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WASHINGTON—A federal
judge ruled on Monday against
a Justice Department antitrust
challenge to UnitedHealth
Group Inc.’s $13 billion acqui-
sition of health-technology
firm Change Healthcare Inc.,
rejecting government claims
that the deal would unlawfully
suppress competition and
limit innovation in health-in-
surance markets.

U.S. District Judge Carl
Nichols ruled for the compa-
nies in an opinion that he kept
under seal for now because he
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Welcome to the World’s Oddest
Pot Party, Thrown by Police

i i i

Maryland cops set up Green Labs
to sharpen their field sobriety skills
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Workers are returning to
U.S. offices at the highest rate
since the pandemic forced most
workplaces to temporarily close
in 2020, as infection rates con-
tinue to fall and more compa-
nies intensify efforts to bring
employees back.

Office use on average was
47.5% of early 2020 levels for
workers in the office over the
five business days from Sept. 8
to 14 in the 10 major metro ar-
eas monitored by Kastle Sys-
tems. The company, which
tracks security swipes into
buildings, said that was the
highest percentage since late
March 2020.

BY AKANE OTANI

Bonds’
Returns
Pose New
Threat
To Stocks
A key Treasury yield
hits an 11-year high,
altering risk calculus
in the equity market

MONTGOMERY VILLAGE,
Md.—It was a pot party with a
twist. The cops were hosting.

“Have some fun,” Montgom-
ery County Police Lt. John
O’Brien urged the 10 marijuana
enthusiasts who had
brought joints, blunts, edi-
bles, vape pens and at
least one bong to the
public-safety training
academy in this suburban
Maryland county.

Soon the aroma of weed
filled a white tent. A clutch of
police officers stood watching.

The vibe was chill. The po-
lice supplied chips for the
munchies and pizza for dinner.
Their purpose, though, was so-
ber: to show officers what mar-

ijuana impairment looks
like, and the stoners how
the drug can mess with
their driving.
The police call it a

green lab. Participants
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Bond yields are trading at
their highest levels in more
than a decade, posing yet an-
other threat to a stock market
that has struggled to find its
footing this year.

When interest rates were at
rock bottom, as they were after
the 2008 financial crisis and
then again after the pandemic,
it was easy for investors to jus-
tify putting money into the rel-
atively risky stock market. The
returns they would get from
stocks would almost always
beat what they could get from
government bonds yielding
close to nothing—leading Wall
Street to declare “there is no
alternative” to stocks.

That dynamic has been up-
ended. After several Fed inter-
est-rate increases, yields across
the Treasurys market have
climbed to multiyear highs.
Now, fewer than 16% of S&P
500 stocks have dividend yields
greater than the yield of the
two-year U.S. Treasury note, ac-
cording to Strategas. Fewer
than 20% have dividend yields
greater than the yield of the 10-
year note, which on Monday
reached 3.489%, its highest level
since 2011. Those numbers mark
the lowest share since 2006.

“A lot of investors chose to
take risk in the equity market
because there was no return
available anywhere else. Now’s
the time where people are think-
ing, ‘Do I really need to take that
risk?’ ” said Katie Nixon, chief
investment officer of Northern
Trust Wealth Management.

U.S. stocks shook off early
losses Monday, with the S&P
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DOJDealt Blow in Suit
Against UnitedHealth

said it “may contain competi-
tively sensitive information.”
The judge said he would re-
lease a redacted public version
of the ruling in the coming
days. In a one-page public or-
der, he denied the Justice De-
partment’s request to block
the companies from complet-
ing the deal.

The court ruling represents
an early blow to stepped-up
antitrust enforcement by the
Biden administration, which
sued in February to block the
deal. The Justice Department’s
top antitrust official, Jonathan
Kanter, said the department
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The Federal Reserve’s an-
nual August retreat in Jack-
son Hole, Wyo., was immi-
nent, and markets were
rallying on expectations the
central bank might slow its
pace of interest rate in-
creases.

Fed officials thought inves-
tors were misreading their in-
tentions given the need to
slow the economy to combat
high inflation. In a widely an-
ticipated speech, Chairman
Jerome Powell decided to be
blunt. He scrapped his origi-

nal address, according to two
people who spoke to him, and
instead delivered unusually
brief remarks with a simple
message—the Fed would ac-
cept a recession as the price
of fighting inflation.

Mr. Powell cited the exam-
ple of former Fed chairman
Paul Volcker, who drove the
economy into a deep hole in
the early 1980s with punish-
ing rate increases to break
the back of double-digit price
gains. “We must keep at it
until the job is done,” Mr.
Powell said, invoking the title
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BY NICK TIMIRAOS

Powell Draws From
Volcker’s Playbook
Fed risks recession to bring down inflation

INSIDE

Midweek days were espe-
cially strong, with office use for
Tuesday and Wednesday last
week at about 55% of the pre-
pandemic workforce, also a high
during the pandemic for those
days, Kastle said. The data
through last Wednesday were
the most recent weekly figures
available.

Other indicators show a re-
turn-to-office pickup after La-
bor Day. On Wednesday, rider-
ship on the Long Island Rail
Road surpassed 200,000 for the
first time since March 2020.
Metro-North Railroad, another
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BY PETER GRANT

Work-in-Office Rates Jump
To Highest Since Early ’20

Percentage ofworkers
returning to the office,
10-metro-area average*

Source: Kastle Systems

*Includes Washington, New York, Chicago,
Houston, Philadelphia, San Francisco,
Los Angeles, Dallas, San Jose, Calif.,
and Austin, Texas. Data through Sept. 14
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Queen Carried to Final Rest After Crowds Bid Farewell

IN ARMS: Pallbearers carry the coffin of Queen Elizabeth II into St. George’s Chapel on Monday in Windsor, England, fol-
lowing the state funeral at Westminster Abbey. The funeral was watched by viewers around the globe. A18
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Tua & Oh! Tagovailoa
keeps the Miami

Dolphins undefeated
with stunning win. A14
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What’s
News

Weather officials
warned Puerto Rico could
see landslides and mud-
slides amid life-threaten-
ing rain stemming from
Hurricane Fiona, which
has knocked out power for
much of the island. A3
Mark Frerichs, an
American kidnapped in Ka-
bul more than two years
ago, was freed in a pris-
oner exchange between
the U.S. and the Taliban,
the White House said. A3
Ukrainian forces said they
control the eastern bank of
the Oskil River in the Kharkiv
region, cementing strategic
gains and putting them closer
to the Russian-held cities
of Donetsk and Luhansk. A8
Migrants fromCuba, Vene-
zuela and Nicaragua are driv-
ing the continued record pace
of illegalmigration at theU.S.’s
southern border, with more
than three times as many
migrants from those coun-
tries arrested so far this year
as at the same point in 2021,
government data show. A3
The EU staked its claim to
broad new powers to regu-
late industries during crises,
aiming to address the kinds
of disruptions that took place
during the pandemic. A8
 The number of people
dying in U.S. traffic acci-
dents fell in the April-to-
June period compared with
a year earlier, the first quar-
terly drop since 2020. A6
 China’s armed forces
are capable of blockading
Taiwan, a senior U.S. Navy
official said, noting the
size of the country’s navy,
the world’s largest. A9

Bond yields are trading
at their highest levels in

more than a decade, posing
yet another threat to a stock
market that has struggled
to find its footing this year.
On Monday, U.S. stocks rose
ahead of the Fed’s interest-
rate decision Wednesday,
with the S&P 500, Nasdaq
and Dow gaining 0.7%, 0.8%
and 0.6%, respectively.A1, B11
Workers are returning to
U.S. offices at the highest rate
since the pandemic forced
mostworkplaces to temporar-
ily close in 2020, as infection
rates continue to fall andmore
companies intensify efforts
to bring employees back. A1
 A judge ruled against a
Justice Department antitrust
challenge to UnitedHealth’s
$13 billion acquisition of
health-technology firm
Change, rejecting government
claims that the deal would
unlawfully suppress compe-
tition and limit innovation in
health-insurance markets. A1
Fordwarned third-quarter
earnings would be affected
by about $1 billion in higher-
than-anticipated supplier
costs and parts shortages
that have led to unfinished
vehicles it couldn’t sell. B1
 Porsche shares are set to
begin trading Sept. 29 in one
of the largest European pub-
lic listings in years, raising
up to $9.4 billion and valu-
ing the sports-car maker at
as much as $78 billion. B1
 Instacart doesn’t plan to
raise much capital in its IPO
and instead plans to have
most of the listing come
from the sale of employ-
ees’ shares, said people fa-
miliar with its thinking. B1
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President Biden arrived in
London late on Saturday. A
World News article on Monday
about Queen Elizabeth II’s fu-
neral incorrectly said he arrived
on Sunday.

Lightspeed Venture Part-
ners says only its China affiliate
which it doesn’t own, Light-
speed China Partners, accepts
Chinese capital. A Business &
Finance article on Friday about
Chinese investment in U.S. ven-
ture-capital funds lacked that
detail.

Rivian Automotive Inc. has

successfully lobbied outside of
Colorado for changes in laws on
how cars are sold. An Exchange
article on Saturday about the
chief lobbyist for Rivian incor-
rectly said that a change in a
Colorado law was its only legis-
lative victory. Also, Rivian sells
vehicles from five company-
owned stores. The article incor-
rectly said Rivian sells vehicles
from one company-owned store.

Sylvie Bigar’s name was
given incorrectly as Sophie Bi-
gar in the headline of an Off
Duty article on Saturday about
the food and travel writer.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS U.S.WATCH

CALIFORNIA

Downpours Help
Contain Wildfire

A major storm that battered
western Alaska over the week-
end churned through Northern
California on Monday after
bringing early-season snow to
mountains and dropping rain
that helped firefighters increase
their containment of a huge
wildfire.

No growth was reported on
the 119-square-mile Mosquito
Fire in the Sierra Nevada foot-
hills northeast of Sacramento.

The blaze was 38% contained
Monday after downpours al-
lowed sheriff’s officials in two
counties to lift or downgrade
some evacuation orders. It is the
state’s largest wildfire of the
year so far.

—Associated Press

INDIANA

Officer Shot in Head
Last Month Dies

An eastern Indiana police offi-
cer who was shot in the head
during a traffic stop in August
has died more than two weeks
after she was removed from life
support, authorities said.

Richmond Police Department
Officer Seara Burton died Sun-
day night at Reid Health in Rich-
mond surrounded by her family,
the department said in a state-
ment posted to Facebook.

Officer Burton was critically

intent to distribute methamphet-
amine in connection with the sei-
zure earlier this year of the fake
pills with a street value esti-
mated at about $4.6 million, U.S.
attorney for Rhode Island Zach-
ary Cunha said. It is believed to
be the largest seizure of meth-
amphetamine-laced fake Adderall
pills in the U.S., he said. Adderall
is a prescription medication used
primarily to treat attention-defi-
cit hyperactivity disorder.

Authorities also found a
bucket containing 40 pounds of
meth mixture prepped and ready
to be pressed into pill form, two
pill presses that can manufac-
ture about 5,000 pills per hour
each, $15,000 cash and multiple
handguns, including two ghost
guns and two that had the serial
numbers obliterated, he said.

The investigation is ongoing.
—Associated Press

NEW JERSEY

Two Killed as Plane
Crashes on Road

A small plane crashed in a
residential area, killing two peo-
ple, authorities said.

State police said the plane
went down shortly before 2 p.m.
Monday on Parvin Mill Road in
Upper Deerfield Township in
Cumberland County.

Police said there were two
confirmed fatalities and the road
was closed for the investigation.
No information was available on
the two people killed.

—Associated Press

wounded in the shooting Aug.
10. The 28-year-old officer was
moved to hospice care, two days
after she was removed from life
support on Sept. 1 at a hospital
in Dayton, Ohio.

Officer Burton was a four-
year veteran of the department
in Richmond, about 65 miles
east of Indianapolis.

Prosecutors have charged
Phillip Matthew Lee, 47, with
three counts of attempted mur-
der, three drug possession
counts for methamphetamine,
cocaine and heroin and posses-
sion of a firearm by a serious vi-
olent felon. He has pleaded not
guilty.

Authorities have said officers
stopped Mr. Lee and called Offi-
cer Burton to assist with her po-

lice dog. The dog indicated the
possible presence of narcotics.
Court documents say that while
officers were speaking with the
rider, he pulled out a gun and
opened fire toward the officers,
shooting Officer Burton.

—Associated Press

RHODE ISLAND

Man Charged After
Large Seizure of Pills

The seizure of more than
660,000 counterfeit Adderall
pills containing methamphet-
amine has led to charges
against one man, federal author-
ities said Monday.

Dylan Rodas, 27, agreed to
plead guilty to possession with

SPOT ON: Artist Diana Ordóñez, also known as LEDANIA, retouched
a piece Monday at the Museum of Graffiti in Miami. LEDANIA’s site-
specific installation and works on canvas exhibition opens this week.
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foiled by the spread of the Omi-
cron variant.

Even after Covid-19 cases be-
gan declining in the spring,
many employers remained hesi-
tant to call resistant workers
back to the office for fear that
many would quit before return-
ing.

Now, infection rates are
down and the economy is look-
ing shakier, emboldening em-
ployers to act more forcefully to
bring workers back to the of-
fice.

Comcast Corp., NBCUniver-
sal, Prudential Financial Inc.
and Zurich North America are
among the companies that have
been implementing policies for
more time in the office. A
month ago, when Peloton Inter-
active Inc. announced store
closings and layoffs, it also said
it would mandate a three-day-a-

week in-office policy.
The post-Labor Day bump in

office return is still far below
what is needed to restore vi-
brancy to business districts.
Many small businesses that rely
on commuters said that sales
have been up slightly but are
nowhere near prepandemic lev-
els.

Nikita Shimunov, owner of
the First Class Barber Shop
near Grand Central Terminal in
Manhattan, said his business is
up 10% to 15% since Labor Day.
But it is only half of what it was
before Covid-19 because of hy-
brid work.

“Before the pandemic, there
were 20 business days per
month,” he said. “Now it’s eight
days.”

The office return has also
been uneven across the U.S. The
New York metro area, which re-

lies heavily on the financial-ser-
vices industry, saw its return
rate last week leap to 46.6%
from 38% one week earlier, ac-
cording to Kastle. But in and
around San Francisco, which
has lagged behind most other
office districts throughout the
pandemic, the rate between
those two weeks increased only
2.3 percentage points to 40.7%,
Kastle said.

San Francisco restaurants
that used to depend on office
workers are pivoting. “We do a
lot of weddings,” said Tony
Marcell, a partner of Wayfare
Tavern in the city’s Financial
District. Fridays that used to be
known for happy hours at the
end of the workweek have be-
come “brunch Fridays,” he said,
in a bid to capture the stay-at-
home crowd.

Owners of office buildings

aren’t celebrating, either. Office
demand looks unlikely to return
to prepandemic levels, brokers
and analysts said, as some busi-
nesses adopt remote-only work
strategies and others downsize
to adjust to their new hybrid
schedules.

A mere 5% of 187 companies
surveyed by consulting firm
Gartner Inc. before Labor Day
reported that they expected
employees to be in the office
five days a week. Nearly a third
of those that adopted hybrid
plans said they had no require-
ment for the number of days in
the office.

U.S. office vacancy stands at
12.4%, the highest it has been in
the pandemic, up from 9.6% in
the first quarter of 2020, ac-
cording to data firm CoStar
Group Inc.

In a sign that more compa-

commuter line in the New York
region, also reached a high for
the pandemic period on
Wednesday with 174,900 riders.

Even in Texas, where return-
to-office usage figures have led
the nation most weeks, work-
place attendance is rising.
Downtown Houston experienced
a surge after Labor Day to 63%
after being stuck at about 50%
for around five months, accord-
ing to Central Houston Inc.,
which monitors the movement
of mobile phones entering of-
fice buildings.

Most employees are return-
ing as part of hybrid workplace
strategies that allow them to
split time between the office
and remote work, though even
here employees have experi-
enced a recent shift toward the
workplace. Some businesses are
moving toward requiring three
days of in-office attendance, up
from two days, said Kristopher
Larson, Central Houston’s chief
executive.

The higher return rate this
month contrasts sharply with
the post-Labor Day return a
year ago, when businesses di-
aled back office-return plans
because of the spread of the
Delta variant. Companies
geared up for a more robust of-
fice return once more at the
start of this year, only to be

ContinuedfromPageOne

U.S. NEWS

ers are reluctant to lower their
asking prices.

And with many prospective
home buyers priced out of the
market, rents for single-family
homes have soared in recent
years.

As prospective sellers shift
from selling to renting, that is
pulling supply out of the for-
sale market, just as the num-
ber of homes for sale was
starting to rise from near re-
cord lows. The tight supply of
homes for sale is a big reason
why prices continue to climb
even as sales decline.

Delistings on the rise
The number of home list-

ings that were delisted with-
out going under contract rose
58% in August from a year ear-
lier, though the overall number
remains a small portion of to-
tal listings, according to bro-
kerage HouseCanary.

The phenomenon of delist-
ing and renting out has be-
come noticeable enough that
John Burns Real Estate Con-
sulting asked 1,000 real-estate
agents about it for the first
time. The numbers varied
widely by region but were sig-
nificant in some popular mar-
kets. In Southern California,

10% of home sellers switched
their listings from for-sale to
for-rent due to higher mort-
gage rates, and 9% in Texas
did so, according to the sur-
vey.

“People are hearing that
rents are going up, so they’re
saying, ‘Well if I can’t sell it
for what I want, I’ll just rent it
because I’ll get a really good
rent,’ ” said Anthony Lamac-
chia, who owns a Waltham,
Mass.-based real-estate bro-
kerage and a property-man-
agement company.

Homeowners often rely on
the proceeds of a home sale

for a down payment or to help
them qualify for a mortgage to
purchase a new home. New
companies and products have
sprung up in recent years to
help homeowners buy before
they sell, or buy without sell-
ing at all.

“In a market that’s flat or
down, you are going to have a
lot of people who probably
don’t want to sell right now,”
said David Friedman, chief ex-
ecutive of Boston-based Knox
Financial, which offers loan
products, property manage-
ment and other services to
homeowners who want to turn

their homes into rental prop-
erties. “We certainly expect
people to decouple when they
buy from when they sell, and
part of the way to do that is to
rent.”

Many homeowners have
locked in borrowing costs be-
low the current average mort-
gage rate. By choosing to be-
come landlords, would-be
sellers are betting they can
still profit from the value of
their house, if rents continue
to rise while their mortgage
payments remain fixed.

“Properties that we were
leasing out for $1,500 last year
now have pushed up by $300
to $400 a month,” said Chris
Harden, broker and property
manager at Re/Max Four Cor-
ners in the Dallas suburbs.

Landlords face risks
Owning rental property

comes with risks, including
disputes with tenants, unex-
pected repair costs or a slow-
down in the rental market.
Real-estate agents said many
people renting out their previ-
ous homes are likely to sell
once sales rebound, though
others could choose to main-
tain them as rental properties
indefinitely.

In the pricey suburbs of Sil-
icon Valley, Coldwell Banker
Realty agent Ramesh Rao said
it is becoming more common
for people to choose the rental
option when they move to a
new home. “They feel that the
concern of being a landlord is
very much minimized, given
the high quality of the tenant
they can expect,” he said.

Turning their previous
homes into rentals also helps
homeowners avoid local home
sales taxes, which can add up
to a percentage point or more
of the sale price, Mr. Rao said.

An increase in rental inven-
tory could help flatten rent
growth. Rents for single-family
homes nationally rose 13.4% in
June from a year earlier,
slightly off from 14% year-
over-year growth in April, ac-
cording to housing-data firm
CoreLogic.

Demand from renters, how-
ever, is still growing. The John
Burns Real Estate Consulting
survey found that 11% of pro-
spective home buyers nation-
ally switched in July from
wanting to buy a home to
renting instead. In Texas, the
share of buyers switching to
renting was 24%, the highest
in the nation.

After Mark and Melissa Rei-
chert moved from California to
Dallas, the couple put their
home in the Los Angeles sub-
urbs up for sale this summer.
Yet even after they cut the
asking price by $10,000, there
was hardly any interest.

Instead, they decided to
rent out the house. Their
monthly payout now covers
their ownership costs. If the
housing market remains slug-
gish, they would likely keep
the home as a rental once the
current two-year lease expires,
Mr. Reichert said.

“There’s just not serious
buyers out there,” he said.

Home sellers across the
U.S., discouraged by the slow-
ing housing market and able to
capitalize on the soaring
home-rental market, are in-
creasingly opting to hold on to
their houses and lease them
out instead.

Higher mortgage-interest
rates have reduced home-buy-
ing demand, and homes are
sitting on the market for lon-
ger. Home prices have slid
from their springtime peaks in
some markets, and some sell-

BY NICOLE FRIEDMAN
AND WILL PARKER

Home Sellers Shift Tack in Slow Market

nies are trying to reduce office
space, 230 million square feet
of sublease space currently is
available, up from 120 million in
the first quarter of 2020 and
the highest amount since Co-
Star began tracking the metric
in 2005.

Many tenants are postponing
leasing decisions until they get
a better sense of how new hy-
brid and remote work patterns
will evolve. An index by data
firm VTS that tracks companies
looking for office space fell
17.5% in July to its lowest read-
ing since February.

“Most companies aren’t in a
position to make a 10-year com-
mitment to new office space be-
cause they don’t have real con-
fidence in what the future looks
like,” said Ryan Masiello, VTS’s
chief strategy officer and co-
founder.

Some companies also are
facing pushback from employ-
ees who don’t like the new
strategies. A group of Apple Inc.
employees who call themselves
Apple Together posted an on-
line protest to that company’s
three-days-a-week return-to-of-
fice plan.

Still, landlords are taking
some comfort from a shift in
the conversation from one fo-
cused on health concerns to one
that is more of a tug of war be-
tween managers who want
workers to return and employ-
ees who want more flexibility.
That shift decreases the
chances that the post-Labor
Day boost is transitory.

“Covid-19 has become a part
of daily life,” said Ben Brown,
managing partner in the real-
estate group of Brookfield Asset
Management.

Office Use
At Highest
Since ’20

The New York area, which relies heavily on the financial sector, saw its office return rate last week leap to 46.6% from 38% a week earlier.
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Percentage of sellerswho decided to rent out their homes
instead of selling due to highermortgage rates

Source: John Burns Real Estate Consulting survey of approximately 1,000 U.S. resale agents
conducted Aug. 3-16
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Mark Frerichs, a civil engi-
neer and U.S. Navy veteran
who was kidnapped in Kabul
more than two years ago, was
freed on Monday in a prisoner
exchange between the U.S.
government and the Taliban,
the White House said.

In exchange for Mr. Frerichs,
believed to be the last U.S. citi-
zen still being detained by the
Taliban when U.S. forces de-
parted the country last year,
Washington handed over Bashir
Noorzai, a drug lord who was
handed a life sentence in the
U.S. in 2009 for trafficking $50
million of heroin.

“Bringing the negotiations
that led to Mark’s freedom to a
successful resolution required
difficult decisions, which I did
not take lightly,” President Bi-
den said. “My administration
continues to prioritize the safe
return of all Americans who are
held hostage or wrongfully de-
tained abroad.”

Mr. Frerichs’s family ex-
pressed gratitude to the presi-
dent and his administration
for their efforts to free the 60-
year-old hostage.

A senior White House offi-
cial told reporters in a briefing
on Monday that freeing Mr.
Noorzai wouldn’t create any
additional risks for Americans
or materially impact the drug
trade in Afghanistan.

It was a difficult decision,
the official said, but necessary
to bring home an American
citizen who had been unjustly
held for 2½ years. Mr. Frerichs
was in Qatar being offered a
range of services to aid his re-
covery, the official said.

In January 2020, Mr. Fre-
richs was lured to a meeting

to discuss a potential work
project, U.S. officials have
said, and then allegedly trans-
ferred to the custody of the
Haqqani network. Members of
the group, which the U.S. has
designated a terrorist organi-
zation, are part of the Taliban
government that took over af-
ter American forces departed.

Mr. Frerichs was captured
just as the U.S. and the Tali-
ban were preparing to sign a
deal to withdraw U.S. forces in
February 2020. During the
course of those negotiations,
the Trump administration in
late 2019 secured the release
of two hostages, including one
American, in return for a
Haqqani prisoner.

Despite lobbying by Mr.
Frerichs’s family, a deal for his
release wasn’t worked out
with either the Trump or Bi-
den administrations as the last
U.S. forces prepared to leave.

Taliban officials had several
times suggested they were
prepared to release Mr. Fre-
richs in exchange for Mr.
Noorzai, who has spent 17
years in U.S. prisons.

The Taliban-appointed for-
eign minister, Amir Khan Mut-
taqi, said the exchange at Kabul
airport on Monday morning
was the result of numerous
rounds of talks and was a move
that could “shorten the distance
between the two nations.”

The Taliban have repeatedly
said the group wants normal
relations with the interna-
tional community, but the U.S.
and its allies say there is still
a long way to go before that
can happen.

BY JESSICA DONATI
AND ESMATULLAH KOHSAR

Hostage
Freed in
U.S. Swap
With the
Taliban

Mark Frerichs
was kidnapped in
Afghanistanmore
than two years ago.

Mark Frerichs in undated photo
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Their motion also ques-
tioned cellphone records and
data used as evidence in Mr.
Syed’s original trial, as well as
the reliability of a key witness.

“This case has an abundance
of issues that gives the state
overwhelming cause to ques-
tion the reliability of the defen-

the time of the crime and was
charged as an adult. He has
been serving a life sentence at
the Patuxent Institution, a state
prison in Jessup, Md., accord-
ing to state records.

In their motion last week,
prosecutors questioned the in-
tegrity of his conviction and

said new evidence suggested
there are two suspects who
may have been involved in the
murder, including one who
had told someone he would
make Ms. Lee disappear. The
suspects weren’t properly
ruled out during the first in-
vestigation, prosecutors said.

dant’s conviction,” said Becky
Feldman, chief of the Baltimore
City state’s attorney’s office’s
sentencing review unit, during
the hearing Monday.

Prosecutors said they
weren’t asserting that he was
innocent. “But we are declar-
ing in the interest of fairness
and justice he is entitled to a
new trial,” Baltimore City
State’s Attorney Marilyn
Mosby said at a news confer-
ence after the judge’s decision.

Mr. Syed has long main-
tained his innocence. Erica
Suter, a public defender for
Mr. Syed and director of the
Innocence Project Clinic at the
University of Baltimore School
of Law, said Monday her client
was innocent and his original
conviction “was built on a
flawed investigation.”

Ms. Lee’s family, repre-
sented by a lawyer at the hear-
ing Monday and over Zoom by
her brother Young Lee, said
they weren’t given proper time
to attend the hearing in per-
son. Judge Phinn rejected a
motion brought by the family’s
lawyer, Steve Kelly of Sanford
Heisler Sharp, to postpone the
hearing by several days.

Mr. Lee said Monday he felt
blindsided and betrayed by the
state’s motion to vacate Mr.
Syed’s conviction.

A Baltimore Circuit judge
vacated the murder conviction
of Adnan Syed for his alleged
involvement in the 1999 death
of Hae Min Lee, a case that
drew national attention on the
hit podcast “Serial.”

The state’s attorney for Bal-
timore City asked the court
last week to vacate Mr. Syed’s
first-degree murder conviction
for the fatal strangling of Ms.
Lee, saying a nearly yearlong
investigation had revealed
new evidence.

At a hearing Monday in Bal-
timore’s Circuit Court, Judge
Melissa Phinn found the state
had grounds to vacate the con-
viction “in the interest of jus-
tice and fairness.” She ordered
Mr. Syed to be released under
home detention and said the
state would have 30 days to
set a new trial date, should
they choose to.

“At this time, we will re-
move the shackles from Adnan
Syed,” Judge Phinn said. Mr.
Syed was released directly
from the courtroom.

Mr. Syed was convicted in
2000 for the murder of Ms.
Lee, an 18-year-old high-school
student and his ex-girlfriend.
Mr. Syed was 17 years old at

BY JENNIFER CALFAS
AND ALYSSA LUKPAT

Adnan Syed’s Murder Conviction Is Vacated

100 shelters amid the storm,
and that there are 600 mem-
bers of the National Guard
throughout the island.

He said the downpours had
produced unprecedented flood-
ing in parts of the island, in
some cases exceeding what they
experienced during Hurricane
Maria. Damage to infrastruc-

ture, urban areas and residences
has been “catastrophic,” he said.

The storm’s effects were
most severe in the southern
and southwestern regions of
Puerto Rico, as well as moun-
tain areas and parts of the
northern coast, Mr. Pierluisi
said. He cautioned that rainfall
was expected to continue

through at least the end of
Tuesday.

A temporary bridge that was
put in place after Hurricane Ma-
ria also broke during the storm,
according to U.S. House Dele-
gate Roberto Lefranc Fortuño.

Medical device makers—
among Puerto Rico’s top em-
ployers because of corporate-

tax breaks the island has
offered—said their manufactur-
ing plants hadn’t suffered sig-
nificant damage.

Fiona is now a Category 2
hurricane, with maximum sus-
tained winds of 100 miles an
hour, and moving northwest,
the National Hurricane Center
said Monday afternoon

Weather officials warned
Puerto Rico could see landslides
and mudslides amid life-threat-
ening rain stemming from Hur-
ricane Fiona, which has
knocked out power for much of
the island and prompted over-
flowing rivers and flash floods.

The National Weather Ser-
vice in San Juan on Monday
pressed residents to move to
higher ground immediately,
noting that heavy rainfall would
“only aggravate the current sit-
uation,” particularly for the
southern and western half of
Puerto Rico.

More than 1.3 million cus-
tomers remained without
power Monday morning, and
President Biden over the week-
end made an emergency decla-
ration for the island. About
two-thirds of Puerto Rico was
without water Monday morn-
ing, according to a government
emergency website.

The storm comes about five
years after Hurricane Maria
slammed into the island, killing
almost 3,000 people and wiping
out its power grid.

“These rains will continue to
produce life-threatening and
catastrophic flooding along
with mudslides and landslides
across Puerto Rico,” the Na-
tional Hurricane Center said.

Puerto Rico Gov. Pedro Pier-
luisi said Monday that more
than 2,000 people were in over

BY ALLISON PRANG
AND ARIAN CAMPO-FLORES

Puerto Rico Braces for Mudslides

More than 1.3 million customers remained without power Monday in Puerto Rico after Hurricane Fiona battered the island.
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Adnan Syed waved Monday as he left the Baltimore Circuit courthouse after a judge vacated his
2000 murder conviction. Prosecutors had questioned his conviction in a motion last week.
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grants seeking asylum, mostly
from Venezuela, landed unex-
pectedly in Martha’s Vineyard
in Massachusetts. Florida Gov.
Ron DeSantis’s office con-
firmed that the state orches-
trated the flights.

Until recently, most of the
people crossing the U.S. bor-
der illegally were either Mexi-
cans, typically in search of
work, or families from north-
ern Central America. But the
number of migrants from Mex-
ico, Guatemala, Honduras and

El Salvador has been falling,
with 50% fewer migrants com-
ing from those countries in
August compared with the
same period a year ago.

Migration from Cuba, Vene-
zuela and Nicaragua, on the
other hand, has been climbing.
Nearly 200,000 Cubans have
crossed into the U.S. this year
seeking safety, government
data show, the largest such
migration away from the Ca-
ribbean island since Fidel Cas-
tro took power, surpassing

even the migration of the
Mariel boatlift in 1980.

In all three countries, a
combination of political re-
pression and economic hard-
ship made worse by the
Covid-19 pandemic has driven
hundreds of thousands of mi-
grants to head to the U.S.

Title 42, a pandemic-era
border policy the Biden ad-
ministration has been ordered
by a court to continue, gives
the Border Patrol the power to
expel some migrants without
giving them the chance to ask
for asylum. But the U.S. can
only expel migrants that either
their own countries or Mexico
will take. Tense relations with
Cuba, Venezuela and Nicara-
gua means none of those
countries will accept deport-
ees, and Mexico won’t either.

That has led the U.S. gov-
ernment to allow citizens from
those countries to remain in
the country to pursue their
asylum claims, likely encour-
aging more people fleeing the
three countries to make the
dangerous journey to the U.S.

According to immigration
authorities, in recent months
nearly half of the migrants re-
leased into the U.S. to pursue
asylum or other humanitarian
relief have been from one of
those three countries.

—Alicia A. Caldwell
contributed to this article.

WASHINGTON—Migrants
from Cuba, Venezuela and Ni-
caragua are driving the contin-
ued record pace of illegal mi-
gration at the U.S.’s southern
border, with more than three
times as many migrants from
those countries arrested so far
this year as at the same point
in 2021, government data
show.

Border Patrol agents made
about 181,000 arrests of mi-
grants crossing the southern
border illegally in August, put-
ting the total this year just shy
of two million with a month
still to go in the government’s
2022 fiscal year. Migrants who
want to ask for asylum at the
border must be arrested by a
Border Patrol agent to start
the process.

Separately, Customs and
Border Protection, which in-
cludes the Border Patrol, took
22,473 people into custody at
legal border crossings. Com-
bined, CBP has recorded
nearly 2.2 million encounters
along the southwest border
since October.

The record numbers of mi-
grants caught crossing the
border illegally come as Re-
publican governors escalate a
campaign to send migrants to
Democratic strongholds. Last
week, planes carrying 50 mi-

BY MICHELLE HACKMAN

Record Illegal Crossings Persist
As Origins of Migrants Shift

181,000
Migrants arrested in August
at the southern U.S. border

Under the minimalistic fluid lines
and the integrated bracelet lies
a heart of unimaginable complexity
unique to each model.

The Streamliner Collection
by H. Moser & Cie.

The
Streamliner
by H. Moser & Cie.
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that unruly poll watchers could
lead to intimidation, which
could especially affect minority
voters, who have historically
faced discrimination.

“Republicans are recruiting
and training partisan election
deniers as poll workers and
watchers, and laying the
groundwork to cancel votes in
elections they don’t win,” Dem-
ocratic National Committee
spokesman Ammar Moussa
said.

Republicans reject any sug-
gestion of wrongdoing and say
their efforts to recruit poll
watchers are a way to improve
transparency and increase con-
fidence in elections.

“There are a lot of people
that, you know, they get upset
and they do nothing. Or they
say, ‘I’m never going to vote
again,’ ” said Jim Fitzgerald,
chairman of Wisconsin’s Brown
County Republican Party. “We
wanted to be a partner in re-
storing the integrity of the bal-
lot box.”

In Wisconsin, observers face

U.S. NEWS

GREEN BAY, Wis.—Republi-
cans here are recruiting a fresh
batch of poll watchers to moni-
tor voting in November as part
of a revamped response to alle-
gations of election fraud that
roiled the latest presidential
contest.

Poll watching, a normally
mundane duty where volun-
teers sit for hours watching for
any possible rule violations at
voting sites, is emerging as a
flashpoint in the fight over U.S.
election rules after former
President Donald Trump falsely
claimed that widespread elec-
tion fraud cost him the 2020
race. The Republican National
Committee said it has launched
a multimillion-dollar effort to
recruit tens of thousands of
poll watchers and poll workers
and hire dozens of staff to
monitor voting.

Many Republican voters are
heading into the midterms still
skeptical about the 2020 elec-
tion, and the Republican Party
is encouraging them to volun-
teer to monitor the polls. Some
Republicans view the effort as a
way to ensure that Mr. Trump’s
fraud claims don’t prompt sup-
porters to skip the election al-
together because of doubts
about the process.

Democrats are raising con-
cerns that highly partisan vol-
unteers could try to intimidate
voters or election officials.

Here in Brown County, the
local Republican Party says it
has signed up more than 100
poll watchers and is working to
recruit more volunteers. Mr.
Trump won Brown County in
2020 with some 53% of the
vote. Wisconsin flipped from
supporting Mr. Trump in 2016
to being won by President Bi-
den, a Democrat, by about
20,700 votes in 2020.

Democrats and voting-rights
advocates have long warned

BY ALEXA CORSE

GOP Presses Poll Watching in Wisconsin
Typically mundane job
becomes a flashpoint
in the key state after
Trump’s false claims

Source: The Associated Press
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A poll watcher observed as volunteers counted absentee primary ballots in Green Bay, Wis., last month.
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can who initially said he would
oppose certifying some states’
2020 results but ultimately
didn’t object, is facing a chal-
lenge from Democrat Mandela
Barnes, Wisconsin’s lieutenant
governor. Democratic Gov. Tony
Evers is being challenged by
Republican Tim Michels, a con-
struction executive endorsed by
Mr. Trump.

Wisconsin has been a hotbed
of voting fights, including a
GOP-led election audit, with po-
tential implications for not only
the midterms but also the 2024
presidential election. Mr. Evers
has said the governor plays a
key role in certifying Wisconsin
election results and warned
that if Republicans hold power
they could try refusing to cer-
tify results.

Mr. Michels has vowed to
tighten voting rules including
for absentee voting.

Election officials have raised
concerns about poll watchers in
other states. In North Carolina,
local election officials reported
a number of incidents during

the state’s May primary, saying
some observers interfered with
voters.

“We want to avoid any dis-
ruptive issues going forward,
especially given how these inci-
dents seem to have recently
surfaced in significant-enough
numbers to cause our county
directors concern,” said Paul
Cox, a lawyer for the North
Carolina State Board of Elec-
tions.

Ben Wikler, Wisconsin Dem-
ocratic Party chairman, said
Republicans are focusing too
much on the 2020 election. “On
the one hand, that makes the
Republicans less likely to win
statewide office in 2022,” Mr.
Wikler said. “But on the other
hand, it puts us in danger, if
Republicans do win, of having a
wave of laws or worse that
could really break down the ba-
sic processes of democracy in
the state.”

In the Senate race, Mr.
Barnes, the Democrat seeking
to flip the seat, has accused Mr.
Johnson, the Republican incum-
bent, of trying to undermine
democracy by playing down the
Jan. 6, 2021, Capitol attack, in
which a mob of Trump sup-
porters disrupted the certifica-
tion of Mr. Biden’s presidential-
election victory.

While he didn’t object to
certifying the 2020 results, Mr.
Johnson said he had concerns
about the election.

strict rules including that they
can’t take photos while polls
are open, can’t touch official
election papers and can’t inter-
act with a voter unless the
voter requests to do so. Other
states have similar rules, and
federal law prohibits intimidat-
ing voters.

The DNC said state-level
Democratic parties take the
lead on recruiting poll watch-
ers, but the national and state

groups share lists of potential
volunteers. The DNC said it is
spending tens of millions of
dollars to protect access to the
polls, including voter-registra-
tion efforts and litigation. Out-
side groups aligned with Demo-
crats and Republicans also
recruit poll watchers.

Wisconsin, a state known for
close elections, has high-profile
races this year. Sen. Ron John-
son, a Trump-backed Republi-

Volunteers Observe
Opening of Ballots

On the day of Wisconsin’s
August primary, at Green Bay’s
City Hall, volunteers spent hours
opening absentee ballots. Their
every move was watched by
some half-dozen poll watchers—
or observers, as they are called
in Wisconsin—who sat behind a
rope line. A local police detective
stood guard.

Green Bay first asked police
to monitor absentee-ballot
counting in 2020, said City Clerk
Celestine Jeffreys, citing what
she called “the general atmo-
sphere of mistrust in elections.”

Ms. Jeffreys said she in-
creasingly worries about disrup-
tion. “My experience is that now
this is the normal: to be chal-
lenging, and to be interfering
and to be interruptive. And to
create a tense atmosphere for
voters,” said Ms. Jeffreys, whose
role is formally nonpartisan.

an offer the Justice Department
had dismissed as insufficient.

Judge Nichols in his order
required UnitedHealth to make
that divestiture.

UnitedHealth’s deal for
Change, announced in January
2021, would bring the health-
technology company under the
company’s Optum health-ser-
vices arm. UnitedHealth had ar-
gued that its combination with
Change could help improve
care by getting better informa-
tion to doctors, and reduce
waste. It agreed to pay nearly
$8 billion for Change and as-
sume about $5 billion in debt.

The Justice Department had
argued that the deal would
give UnitedHealth a virtual
monopoly on a key tool that
health insurers use to deter-
mine when a claim should be
paid. And it said the company
shouldn’t be allowed to own
Change’s data clearinghouse,
which rival insurers use to
compete with UnitedHealth.

The judge, an appointee of
President Donald Trump, a Re-
publican, signaled his skepti-
cism of the lawsuit in a hear-
ing earlier this month. A trial
took place in August.

The lawsuit was part of an

early batch of antitrust cases
brought by the Justice Depart-
ment under President Biden, a
Democrat. The suits were de-
signed to take a harder line on
corporate deal activity. Among
other cases, the department is
waiting on a ruling in its chal-
lenge to a publishing deal, Pen-
guin Random House’s planned
acquisition of Simon & Schus-
ter. And it is preparing to go to
trial next week in its lawsuit
challenging a partnership be-
tween American Airlines Group
Inc. and JetBlue Airways Corp.

The current crop of anti-
trust officials, backed by calls
from Democrats for a more ag-
gressive approach, have sought
to set new court precedents
that would steer the law in a
broader direction, after years
of rulings in which the judi-
ciary has tended to read the
antitrust laws more narrowly
than a generation ago. Mon-
day’s decision served as a re-
minder that the Justice De-
partment’s goals are
dependent on proving their
cases in front of a judge.

UnitedHealth and its rivals
have continued to move more
deeply into vertical integration
of various health assets, span-
ning insurance and healthcare
provider businesses, as well as
pulling together ever-larger
troves of health data.

Even after the Justice De-
partment filed suit to block the
Change deal, UnitedHealth
moved ahead with other acqui-
sitions, including a $5.4 billion
takeover of home-health com-
pany LHC Group Inc.

disagreed with the decision and
was considering its next steps.

“Protecting competition and
access to affordable healthcare
is of the utmost importance to
the antitrust division and the
Department of Justice,” Mr.
Kanter said.

The ruling represents a tri-
umph for UnitedHealth, which
owns the largest U.S. health
insurer and a healthcare oper-
ation that includes thousands
of doctors as well as clinics
and surgery centers, along
with a powerful conglomera-
tion of health data.

In a statement, a United-
Health spokesman said, “We
are pleased with the decision
and look forward to combining
with Change Healthcare as
quickly as possible so that to-
gether we can continue our
work to make the health sys-
tem work better for everyone.”

Change provides services re-
lated to payment processes for
healthcare systems, analytics
for financing and billing and
tools that help hospitals make
decisions about patient care.

UnitedHealth had agreed to
divest itself of business assets
related to claims processing to
address competition concerns,

ContinuedfromPageOne

DOJ Is
Rebuffed
On Deal

Aviation-safety regulators
rejected a proposal by a re-
gional airline seeking to re-
duce the number of hours that
some co-pilots need to begin
flying passengers.

Indianapolis-based Republic
Airways Holdings Inc. asked
the Federal Aviation Adminis-
tration to allow pilots who go
through a special program at
the airline’s training academy
to begin flying on a restricted
license after 750 hours of
training—half of what is gen-
erally required.

The request came as re-
gional airlines such as Repub-
lic say they are facing a short-

age of pilots that has strained
their ability to fly to small cit-
ies around the country. Repub-
lic operates flights for United
Airlines Holdings Inc., Ameri-
can Airlines Group Inc. and
Delta Air Lines Inc.

In a letter to Republic on
Monday, the FAA said it didn’t
agree that Republic’s plan
served the public interest and
doesn’t believe the airline’s
plan would help address a
“perceived pilot shortage.”
The agency said granting an
exemption to Republic could
open the door to similar re-
quests from other airlines.

The decision underscores the
dilemma facing regional air-
lines, which play an outsize role

in U.S. air travel, operating over
40% of U.S. passenger flights.

Republic’s request reignited
an industry debate about a fed-
eral rule that requires aspiring
U.S. airline pilots to have at
least 1,500 hours of flying expe-
rience to qualify to be a first
officer at an airline, unless they
are former military pilots or
graduates of colleges and uni-
versities with professional avia-
tion programs.

That requirement was put in
place in 2013 after a fatal plane
crash in 2009 near Buffalo, N.Y.,
which investigators blamed on
a tired crew that didn’t prop-
erly react to stall warnings.

—Micah Maidenberg
contributed to this article.

BY ALISON SIDER

FAA Rejects Cut in Training

A judge sets back
the more aggressive
Biden policy on
antitrust law.
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U.S. NEWS

isn’t any widely accepted stan-
dard for assessing pot impair-
ment, as there is with alcohol.
In some states, laws say drivers
can’t have any THC—the psy-
choactive compound in canna-
bis—in their systems, while
others set allowable levels.
Maryland has no such law.

“It’s really important that
our officers can be able to look
at that person and say, OK, I
think this is cannabis, and I
think it’s affecting them to the
point where they can’t operate
a motor vehicle safely,” said Of-
ficer Jayme Derbyshire, who
coordinates Montgomery
County’s green lab program.

She said the lab doesn’t aim
to get anyone super-stoned,
since those are easy calls for
officers. Rather, participants
are encouraged to consume as
they typically do.

Jesse Levin, who brought his
bong, said he found it impossi-
ble to consume normally be-
cause he never does so around
the police. The 25-year-old
pumped the Grateful Dead
through earbuds, while trying,
he said, to “just enjoy it instead
of being worried about how

weird it is.”
When Officer Derbyshire and

Capt. David McBain, then a
lieutenant, first pitched the
idea years ago, the police brass
weren’t entirely sold. Capt.
McBain said they thought it
might just turn into a big party.

The program has safeguards,
he said. Participants are picked
up and dropped off at home,
though some have asked to go
to a bar afterward. County
buildings are smoke-free, so the
toking takes place outside. The
police don’t provide mari-
juana—a Schedule I controlled
substance under federal law—
although participants are reim-
bursed up to $60.

At the inaugural green lab,
officers learned that showing
up in their uniforms could be a
major buzz kill. A young partic-
ipant “went into complete
shock” at the sight of a couple
dozen uniformed officers, said
Officer Derbyshire. “She was in
tears within seconds and went
and locked herself in a bath-
room stall. It took a few min-
utes to get her out.”

Several participants at the
recent edition said they didn’t

just use marijuana regularly,
they worked at dispensaries.
They said they had no doubt
pot can impair drivers and that
users have a responsibility to
consume safely. They also said
they wanted to show the police
that it’s possible to medicate
without becoming intoxicated.

Dispensary worker Deeanna
Schultz, 33, said her participa-
tion baffled some friends.
“Some people are like, whoa,
why are you helping the cops
figure out what they’re looking
for?” she said.

Wendy Diehl, 45, said she
felt “overmedicated” after her
second session. “Pretty stony,
pretty psychoactive, you know,
enjoying the moment, feeling
creative,” she said.

In a classroom, she wobbled
while walking in a line and held
her arms out to steady herself.
She had difficulty focusing both
eyes on a close-up object, and
her eyelids fluttered—both
signs of pot use, said Kraig
Webb, the officer assessing her.

Officer Webb said he found
the session helpful, if some-
what mind-blowing. “Never in a
million years would I have

More than a year-and-a-half
after the first Covid-19 vac-
cines became available, people
are trickling in every day to
get their first doses.

As health officials and phy-
sicians roll out retooled boost-
ers targeting substrains of the
Omicron variant, federal data
suggest there are still thou-
sands of people a day getting
shots of the original vaccines
for the first time.

The seven-day average for
adults getting first shots each
day ranged between roughly
15,000 and 18,000 in late Au-
gust, according to a Wall
Street Journal analysis of data
from the U.S. Centers for Dis-
ease Control and Prevention.

The data can overestimate
first-shot recipients, because
there are times where the
agency can’t link follow-up
shots, including boosters, to
people who received an initial
series. The same effect can lead
to an undercount of booster

have two 30-minute periods to
get high. After each one, they
are ushered into classrooms for
a battery of field sobriety tests,
such as walking in a straight
line—or trying to.

Savoring a joint inside the
tent, Tiara Artis, 29 years old,
said she was happy to do her
part. Like her fellow partici-
pants, she has a state-issued
medical marijuana card, which
makes it legal for her to con-
sume pot.

Ms. Artis said she had an-
other reason for showing up:
“Honestly, just for the opportu-
nity to smoke in front of the
cops without anything happen-
ing to me,” she said. “It’s a lit-
tle strange, but I’m also used to
doing strange things because
I’m a strange person.”

Montgomery County was the
first police department in the
U.S. to hold a green lab, in
2018, according to police offi-
cials there. The recent one was
the county’s ninth. Law-en-
forcement agencies in Seattle
and Ohio recently launched
similar programs.

In Maryland, where medical
marijuana has been legal since
2014, voters will decide in No-
vember whether to legalize rec-
reational pot use. As more
states move to legalize pot, lo-
cal officials are concerned that
more stoned motorists will take
to the roads.

It is illegal to drive while im-
paired by marijuana, but there

ContinuedfromPageOne

BY JARED S. HOPKINS

Holdouts Are Getting First Covid Shot
shots, according to the CDC.

People who recently got the
first jab cited a range of rea-
sons. Some said they were or-
dered to do so, such as to start
a new job or travel for a vaca-
tion. Others waited until a vac-
cine using a more-traditional
technology, instead of the
newer mRNA versions, became
available. Some went ahead af-
ter getting sick with Covid-19,
or after a family member
vouched that the shots worked.

Many newly vaccinated
people said learning about the
shots had erased some of the
concerns that had been trig-
gered by misinformation they
had heard from friends or
seen online.

“To tell you the truth, I kind
of felt stupid that I waited so
long,” said Linda Ford, who got
vaccinated in June ahead of a
trip to Niagara Falls that re-
quired the shots.

Before then, Ms. Ford, a 63-
year-old from West Helena,
Ark., said she had held off due
to concerns about the safety
of the shots fueled by her
readings online. She got
Covid-19 twice, despite wear-
ing a mask and limiting her
time in public to protect
against infection.

Health authorities have

continued to push people to
get vaccinated this late in the
pandemic even if they have
had Covid-19, to protect them-
selves as well as vulnerable
family members.

The most widely used
shots—a messenger RNA vac-
cine from Pfizer Inc. and part-
ner BioNTech SE, and another
from Moderna Inc.—involve
two doses several weeks apart.
A vaccine from Johnson &
Johnson consists of one dose.

Nearly 80% of the U.S. pop-
ulation has received one dose
of a Covid-19 shot, and 68% is
fully vaccinated, according to
the CDC.

Many of those continuing to
hold out probably won’t
change their minds. About
80% of unvaccinated adults in
the U.S. who were surveyed in
July said they definitely won’t
get a shot, according to the
Kaiser Family Foundation.

The rest could end up get-
ting shots at clinics or com-
munity events intended to en-
courage boosting, according to
doctors, pharmacists and oth-
ers who have been administer-
ing the shots.

There aren’t published data
yet on why people who were
hesitant about getting a
Covid-19 vaccine changed their
minds. Researchers who have
studied other vaccination cam-
paigns said acceptance gener-
ally improves over time.

Christian Ketel, a commu-
nity health nurse who man-
ages the Vanderbilt Mobile
Vaccine Program in Tennessee,
said holding clinics regularly
at the same locations—some-
times 20 times at the same
church or housing commu-
nity—led hesitant people to
trust his team.

Holdouts also were swayed,
he said, after speaking with
friends and family who
vouched for the safety of the
shots. His team, which focuses
on refugees and people who
have low income or are home-
less, administers about 20 to
30 first doses a month.

“They’ve finally been able
to understand their risk of
getting significantly sick out-
weighs their apprehensions of

getting vaccinated. It just
takes some people a little bit
longer to get to that point,”
Mr. Ketel said.

Some people may decide to
get a Covid-19 shot as public
debate over whether they are
needed recedes and political
polarization over vaccination
dies out in some parts of the
country, said Saad Omer, di-
rector of the Yale Institute for
Global Health.

Covid-19 vaccine acceptance
has broken along political
lines, surveys have found. In
the Kaiser Family Foundation’s
July survey, some 6% of self-
reported Democrats said they
definitely wouldn’t get vacci-
nated, compared with 29% of
self-reported Republicans.

Robert Johnson, of Okla-
homa City, said he delayed get-
ting vaccinated because of wor-
ries that potential side effects
could jeopardize his health, a
concern as a single father rais-
ing three children. After talking
with his doctor at an Oak
Street Health Inc. clinic, he got
vaccinated in June to be able to
start working as an aide at a
behavioral health clinic. “It
took some time to get comfort-
able with it,” he said.

—Jon Kamp
contributed to this article.

Thousands of adults in
U.S. are vaccinated
each day due to rules
and easing concerns

President Biden’s assertion
that the pandemic is over is
rankling both Republicans and
some public health leaders
who say it is premature to an-
nounce victory over Covid-19
and that the declaration could
undermine the administra-
tion’s efforts to secure more
funding from Congress.

Mr. Biden said during an in-
terview that aired Sunday on
“60 Minutes” that “the pan-
demic is over. We still have a
problem with Covid. We’re
still doing a lot of work on it.
It’s—but the pandemic is
over.”

The White House in Septem-
ber asked Congress for $22.4
billion for Covid-19 and the ad-
ministration is pushing to in-
clude the money in a continu-
ing resolution that must pass
by Sept. 30 to keep the govern-
ment running. Federal officials
have said the funding is critical
to help develop and purchase
more durable vaccines that
prevent transmission and
breakthrough infections. Re-
publicans have so far opposed
any new appropriations, saying
unspent Covid-19 relief funds
should be tapped first.

The administration has also
continued to renew a public-
health emergency despite crit-
icism from some Republicans
who say it is no longer neces-
sary.

Some public health leaders
say it is irresponsible to an-
nounce the pandemic is over
because about 400 people are
still dying daily from the virus,
and up to 23 million Americans
are living with long Covid, ac-
cording to the Government Ac-
countability Office.

“It’s completely off base,”
said Dr. Eric Topol, founder
and director of the Scripps Re-
search Translational Institute,
a medical research facility.
“It’s an illusion. We have mil-
lions of people with long
Covid and no vaccine that
blocks transmission.”

The optimism reflects an ad-
ministration that is eager to
show it has made progress in
the battle against Covid-19. The
White House in March said the
nation was in a new phase of
the pandemic where there are
enough vaccines and treat-
ments to allow Americans to
return to more normal lives.
The administration last week
released what it called an up-

dated Covid-19 Global Response
and Recovery Framework that
“aims to end the emergency
phase of the pandemic.”

But the White House has es-
timated that 100 million Ameri-
cans could become infected
with Covid-19 in the fall and
winter without additional fund-
ing. Federal officials are urging
Americans to get a fall booster
shot they say will help prevent
a rise in hospitalizations and
deaths in fall and winter.

Some public health leaders
said Mr. Biden’s statement
that the pandemic is over
makes sense in light of prog-
ress that has been made
against the virus.

“One definition of a pan-
demic is something that
changes the way we live, work,
and go to school,” said Dr.
Leana Wen, a health policy
professor at George Washing-
ton University. “For most
Americans, Covid-19 is no lon-
ger dominating their lives and
is now being understood as
another infectious disease
risk, more akin to the flu than
a dire deadly disease.”

Some Republicans, mean-
while, said Mr. Biden’s state-
ment showed that government
policies needed to change.

Rep. Thomas Massie (R., Ky.)
said on Twitter that if the pan-
demic is over, “all of the Presi-
dent’s emergency powers predi-
cated on a pandemic [and] the
emergency powers of every
governor” should be voided.

The World Health Organiza-
tion has said the end of the
pandemic is in sight but has
stopped short of declaring it
over.

BY STEPHANIE ARMOUR

Biden’s
Pandemic
Claims
Criticized

The president said
‘the pandemic is
over’ during a ‘60
Minutes’ interview.

imagined that we’d have a tent
at the back of the police acad-
emy and people are back there
smoking,” he said.

Khiry Maxberry, 26, had a go
at a driving simulator after
smoking a blunt. He reacted far
too slowly when a virtual pe-
destrian stepped onto the
imaginary road.

Later while smoking a sec-
ond blunt, he also drank a rum
and Coke, which the police of-
fered because mixing pot and
alcohol is common. Back in the
classroom, he faltered on the
sobriety tests. Counting out
loud, he jumped from 16 to 19.

“There’s definitely impair-
ment,” observed Jeff Choma, a
Maryland State Police first ser-
geant who is a drug-recognition
expert and offered tips to offi-
cers attending as students.

At night’s end, Mr. Maxberry,
who said he never drives soon
after smoking, described the
experience as “laughable, but
for that matter, on the other
end of the spectrum, it shows
the importance of it.” He con-
tinued riffing, then paused. “I
kind of lost my train of thought
right there,” he said, laughing.

FROM PAGE ONE

Pot Party
Thrown
By Police

An officer from Maryland’s DUI Institute supervises cannabis intake by the volunteers at the Montgomery County training academy.
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The number of people dying
in U.S. traffic accidents fell in
the April-to-June period com-
pared with a year earlier, the
first quarterly drop since 2020.

The National Highway Traf-
fic Safety Administration said
traffic deaths fell 4.9% to
10,590 in the second quarter of
2022, compared with 11,135 in
the same quarter a year ear-
lier, according to estimates re-
leased on Monday by the coun-
try’s auto-safety regulator.

It was the first decrease fol-

lowing seven consecutive quar-
ters of increases that started
in the summer of 2020.

Ann Carlson, the NHTSA’s
acting administrator, said the
numbers are estimates and it
is too early to know why they
dropped. The data will be up-
dated at the end of the year.

“We hope this is the begin-
ning of a trend in the right di-
rection,” Ms. Carlson said in a
speech on Monday at the Gov-
ernors Highway Safety Associ-
ation annual meeting in Louis-
ville, Ky.

NHTSA said risky driving

since the Covid-19 pandemic
began in 2020 has led to a rise
in traffic deaths. More drivers
were speeding, drove under
the influence or didn’t wear a
seat belt, the regulator said.
U.S. traffic fatalities reached a
16-year high in 2021, with
nearly 43,000 deaths.

Ms. Carlson said despite the
improvement in the second
quarter, traffic deaths were
still too high.

In the first six months of
the year, traffic deaths rose to
20,175, up 0.5% from the same
period the year before. That is

the largest number of deaths
during the first half of a year
since 2006, NHTSA said.

“As life starts to return to

normal, the fatality trends we
first saw in 2020 remain a cri-
sis,” Ms. Carlson said. “That is
not the new normal we want.”

BY JOSEPH PISANI

Traffic-Accident Deaths
Fell in Second Quarter

80%
Portion of the U.S. population
that received at least one dose

U.S.motor-vehicle fatalities, change froma year earlier
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U.S.-Mexican border.
The ban was criticized by

Mexican donors, who said the
new policy deprives them of
income and pride they took in
helping others, and patient-
advocacy groups, who worried
about the availability of
plasma-derived medicines.

However, some doctors have
raised concerns that high-fre-
quency donation could have
negative health effects, and
others have questioned the eth-
ics of paying poor people for
plasma. Pharmaceutical compa-
nies say their supply base is di-
verse and that giving plasma is
safe and closely regulated.

“We are excited to welcome
back Mexican donors to our
plasma collection centers,” CSL
said after the judge’s ruling.
“The decision recognizes the
critical importance of the need
for plasma in the manufacture
of life-saving therapies for hun-
dreds of thousands of people.”

U.S. Customs and Border
Protection didn’t respond to a
request for comment. In legal
filings, the agency said phar-
maceutical companies could
increase payments to attract
more collections from U.S. cit-
izens domestically, and that
Mexicans could still donate
plasma without getting paid. It
said after the pandemic began,
it learned its field offices were
taking inconsistent positions
on whether to allow Mexicans
with visitor visas to enter the
U.S. to make paid plasma do-
nations, and that it issued the
ban to provide clarity.

Judge Tanya S. Chutkan
agreed with the pharmaceuti-
cal companies that the border
agency’s policy shift seemed
arbitrary and that the agency
didn’t appear to provide a no-
tice and comment period. She
also supported the companies’
argument that there would be
significant harm if the ban
weren’t lifted while the case
proceeds.

Pharmaceutical companies
scored a legal victory that will
again allow them to pay peo-
ple who cross the border from
Mexico for their blood plasma,
giving a boost to U.S. supply
of a critical ingredient needed
for treating serious disorders.

On Friday, a judge on the
U.S. District Court for the Dis-
trict of Columbia issued a pre-
liminary injunction that pre-
vents border officials from
enforcing a ban on paying for
plasma donations from Mexi-
cans who enter the U.S. on vis-
itor visas. The injunction ap-
plies while the litigation is
pending, and although the rul-
ing isn’t final, the judge indi-
cated the pharmaceutical com-
panies have a strong case.

The U.S. is one of the few
countries that allow payments
for plasma. Up to 10% of U.S.

plasma collected nationwide
comes from Mexican nationals,
who get paid roughly $50 to
donate. But last June, U.S. bor-
der officials indicated they
would stop the roughly 30-
year practice of allowing Mex-
ican visitors to get paid for
plasma because they viewed it
as labor for hire, which isn’t
allowed under a visitor visa.

Affiliates of Australia-based
CSL Ltd. and Spain-based Gri-
fols SA sued to overturn the
ban, which came just as U.S.
plasma collections were dis-
rupted by the Covid-19 pan-
demic. Both companies have
invested millions of dollars in
collection centers near the

BY MIKE CHERNEY

Mexican Donors
Can Again Be
Paid for Plasma

Some doctors worry
frequent donations
could have negative
health effects.

tions to come,” said Hamdi
Ulukaya, the Chobani chief ex-
ecutive and founder of Tent, at
the conclusion of the event.

More than 100 major U.S.
companies have signed up to
join the Tent Partnership net-
work.

The hiring goal of 20,000 is
just a fraction of the total of
Afghan and Ukrainian arrivals
over the past year. U.S. govern-
ment data show close to
80,000 Afghans have arrived in
the U.S. since the collapse of
the U.S.-backed government in
Afghanistan. An International
Rescue Committee report pub-
lished in August said about
41,000 of the resettled Afghans
are working age and many of
them have joined the U.S.
workforce.

The IRC report didn’t say
how many had found jobs. The
average salary, based on a sur-
vey of 1,800 Afghan arrivals,
was just over $16.50 an hour
and the main hiring sectors

have been manufacturing, re-
tail and food services, the IRC
data showed.

The Tent Partnership says
around 150,000 Ukrainians
have arrived in the U.S. on a
variety of visas, including tour-
ist visas, which wouldn’t make
them eligible to work. About
50,000 have arrived through
the U.S. government United For
Ukraine program, which aims
to provide Ukrainians with a
pathway to seek refuge in the
U.S.

Major companies such as
Amazon.com Inc., Walmart Inc.
and Uber Technologies Inc.
have emerged as key destina-
tions for Afghans and other
refugees looking for their first
job in America.

“The commitment we’re
making today is not just about
jobs, but providing refugees
with access to meaningful op-
portunities to help them build
their new life,” said Janet
Saura, vice president, em-

ployee relations, WW Amazon
Stores and Corporate.

Amazon made the largest
pledge on Monday, committing
to hire 5,000 refugees in the
next three years. Hilton World-
wide Holdings Inc. and Mar-
riott International Inc. each
pledged to hire 1,500 refugees.
Pfizer Inc. said it would hire
500 refugees.

“We embrace and celebrate
the diversity that refugees
bring to the workforce, their
skill set, their life experiences,
resilience and fierce dedication
to being successful,” said Mona
Babury, global diversity, equity
and inclusion leader at Pfizer.

U.S. companies also commit-
ted to providing training re-
sources and internship oppor-
tunities for thousands of
refugees. In total, 45 compa-
nies made announcements.
Tent said the pledges would
result in more than $900 mil-
lion in income for refugees
each year.

NEW YORK—Major U.S.
companies pledged to hire
more than 20,000 refugees
over the next three years, a
number that refugee advocates
say will help integrate the
wave of Afghans and Ukraini-
ans who arrived over the past
year.

The hiring commitments
were announced on Monday at
an event in New York orga-
nized by the Tent Partnership
for Refugees, which is pressing
corporations to hire refugees.
The group said the pledges re-
flect a growing awareness by
U.S. companies that hiring ref-
ugees benefits their business.
It said research shows that
consumers value ethical behav-
ior and refugees make more
loyal employees.

“Every single number that is
announced is a life. It has its
own story and has an impact
for generations and genera-

BY JESSICA DONATI

Major U.S. Companies Commit
To Hire Over 20,000 Refugees

Amazon pledged to hire 5,000 refugees in the next three years. A delivery worker near the Amazon Spheres, part of its Seattle headquarters

CH
O
N
A
KA

SI
N
G
ER

/B
LO

O
M
BE

RG
N
EW

S

The best and brightest
in medicine. x 2.
Uniting expertise from Columbia and Weill Cornell Medicine
to innovate women’s health.

What’s better than the top minds from one of the nation’s best
schools? Top minds from two of them. Dr. D’Alton, Dr. Riley, and
their teams are working to achieve pioneering breakthroughs in
all areas of women’s health and improve care for all our patients.

P2JW263000-0-A00700-1--------XA



A8 | Tuesday, September 20, 2022 THEWALL STREET JOURNAL.

WORLD NEWS

one of its priorities of the war.
Ukrainian President Volod-

ymyr Zelensky said in a video
address Monday that Ukrainian
forces were holding their posi-
tions in the Kharkiv region.

Russian-installed local au-
thorities accused Ukrainian
forces of launching a strike
Monday on the city of Donetsk
that killed 13 civilians, including
two children. Eight people were
hurt. The strike targeted a pub-
lic-transportation stop, a store
and a bank, said Denis Pushilin,
head of the self-proclaimed Do-
netsk People’s Republic.

Ukraine’s defense ministry
didn’t respond to a request for
comment on the strike.

Some analysts have asked
whether Ukrainian forces may
be overextending themselves af-
ter their speedy advance, but
Ben Hodges, a former com-
mander of the U.S. Army in Eu-
rope, said the potential threat in
the area might come from Rus-
sian territory, though he doubts
Moscow could launch an offen-
sive from Belgorod, a Russian
city near Ukraine, without Kyiv
being aware of it ahead of time.

Retired Lt. Gen. Hodges said

the Ukrainians are trying to
keep pressure on the Russians
to prevent them from establish-
ing a strong new defensive line.

“If you’re launching a coun-
teroffensive and having great
success, the two things in the
front of your mind are, how do
I keep up momentum and are
my flanks exposed?” he said.
“Wherever they can find a
flank or a key intersection
necessary for logistics to sup-
port Russian forces, they’re
going to try to [target] that.”

Russian forces, meanwhile,
established a new defensive line

between the river and the town
of Svatove in the Luhansk re-
gion over the weekend, accord-
ing to the British Ministry of
Defense.

Battlefield setbacks have
continued for Moscow. The
British ministry said Russia
lost at least four combat jets in
Ukraine within the last 10 days,
for a total loss of about 55 jets
since the start of the war.

“This uptick in losses is
partially a result of the Rus-
sian air force accepting greater
risk as it attempts to provide
close air support to Russian

ground forces under pressure
from Ukrainian advances,” the
ministry wrote on Twitter.
“Russia’s continued lack of air
superiority remains one of the
most important factors under-
pinning the fragility of its op-
erational design in Ukraine.”

Moscow’s response has fo-
cused on attacking Ukraine’s
civilian infrastructure. Early
Monday, Ukrainian officials
said, a Russian airstrike hit
the Pivdennoukrainsk nuclear
power plant in Ukraine’s
southern Mykolaiv region.

A Russian missile struck the
ground about 300 yards from
the South Ukraine nuclear
power plant, forcing a brief
shutdown, said Ukraine’s
state-owned atomic energy
corporation Energoatom.

The facility sits about 150
miles from the larger Zaporizh-
zhia nuclear plant, a Russian-
occupied facility which has
been the center of global efforts
to prevent the continuing war
from causing a nuclear disaster.
Energoatom officials said the
strike caused minimal damage.

The Kremlin didn’t com-
ment on the strike on the nu-
clear facility.
— Yuliya Chernova, Nancy A.
Youssef and Drew Hinshaw
contributed to this article.

Ukrainian forces said they
control the eastern bank of the
Oskil River in the Kharkiv re-
gion, cementing strategic
gains and putting them closer
to the Russian-held cities of
Donetsk and Luhansk. Mos-
cow, meanwhile, continues to
launch attacks against civilian
infrastructure.

Strategic Command of the
Ukrainian Armed Forces have
posted a video on social media
that appeared to show an ar-
mored vehicle crossing the
river, along with the message,
“Ukraine controls the left bank.”

The claim suggests Ukraine’s
push east is continuing after
its forces seized about 3,500
square miles of territory in the
northeastern Kharkiv region
this month that put Moscow on
the back foot.

Ukrainian troops are within
about 20 miles of the Luhansk
region, which Moscow cap-
tured months ago, and whose
seizure the Kremlin has called

BY IAN LOVETT

Ukraine’s Forces Extend Advance in East
As Kyiv closes in on
cities of Donetsk and
Luhansk, Moscow hits
civilian infrastructure

A Russian missile hit the ground about 300 yards from the Pivdennoukrainsk nuclear plant, forcing a brief shutdown, Ukraine says.
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including the U.S., sought to
block exports of vaccines and
other health-related products.
Other free-market economies
have enacted such measures.
The new proposal needs ap-
proval from the EU’s 27 mem-
ber states and the European
Parliament to become law.

Officials said the instru-
ment is intended in part to im-
prove tracking of potential
supply-chain issues before a
crisis unfolds. Measures that
could require companies to
share information or give pri-
ority to orders would only
come into effect during a so-
called emergency phase, they
said, where shortages of cer-

trol over the production and
movement of goods that might
be needed during emergencies
or to keep their economies
running. Some EU officials
have said the bloc needs its
own emergency tools to ensure
Europe isn’t disadvantaged in a
crisis if other jurisdictions
block exports or employ other
protectionist measures.

Critics of the EU proposal
said the plan gives too much
power to Brussels and could in-
terfere with companies’ existing
contracts. Germany’s trade
group for the mechanical engi-
neering industry, the VDMA,
said last week that telling busi-
nesses which orders they should

give priority to during an emer-
gency risks damaging those
companies’ competitiveness.

“For a globally networked
industry like mechanical and
plant engineering, reliability
of deliveries is indispensable,”
said Executive Director Thilo
Brodtmann.

The commission said it
would take into account cases
where giving priority to an or-
der might create liabilities for
a company whose contracts
are governed by the laws of a
country outside the EU. It said
companies would have an op-
portunity to explain to the
commission why they can’t
comply with a request to give

priority to certain orders.
Fines for noncompliance

could reach up to 1% of a com-
pany’s average daily revenue for
each working day it doesn’t fol-
low through with an agreement
to give priority to certain or-
ders, according to the proposal.
Officials said such fines could
apply to companies that have
promised to give priority to or-
ders but don’t follow through.

In cases where a company
provides inaccurate informa-
tion or doesn’t explain why it
can’t comply with a request to
give priority to an order, fines
could reach up to 200,000 eu-
ros, equivalent to $199,654,
the proposal said.

BRUSSELS—The European
Union staked its claim to broad
new powers to regulate indus-
tries during crises, presenting a
controversial proposal that has
drawn opposition from busi-
ness leaders but which EU offi-
cials say is vital to tackle dis-
ruptions such as those during
the Covid-19 pandemic.

The European Commission,
the bloc’s executive arm, on
Monday unveiled what it calls
the Single Market Emergency
Instrument, which aims to ad-
dress the kinds of disruptions
that took place during the pan-
demic, when some countries,

BY KIM MACKRAEL

tain items could have ripple
effects throughout the broader
European economy.

“We need new tools that al-
low us to react fast and collec-
tively,” said EU Executive Vice
President Margrethe Vestager.

Countries including the U.S.
and Japan have taken steps in
recent years to exert more con-

Critics of the
proposal said the
plan gives toomuch
power to Brussels.

EU Seeks New Powers Over Supply Chains in Crises
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With this exclusive six-bottle set, save $70
on awine-tasting tour around France—from
Bordeaux to Alsace and beyond—plus enjoy
two bonus bottles fromProvence.
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WORLD NEWS

HONG KONG—Police on
Monday charged the head of
Hong Kong’s largest journalist
group with obstructing police
officers, the highest-profile
prosecution of a press worker
in recent months following a
sustained crackdown on the
city’s pro-democracy media.

The charge against Ronson
Chan, chairman of the Hong
Kong Journalists Association,
comes about two weeks after
his arrest while covering a
meeting of owners of a hous-
ing estate in the northern
Hong Kong neighborhood of
Mong Kok.

Police at the time accused
Mr. Chan of obstructing offi-
cers and disorderly conduct,
and said he was uncooperative
and refused to provide his
identification when ap-
proached by officers. The
charge carries a maximum
prison term of two years.

Mr. Chan, deputy assign-
ment editor at independent
news outlet Channel C, is set
to leave Hong Kong for the
U.K. at the end of the month
to begin a journalism fellow-
ship through the Reuters Insti-
tute at Oxford University.

He was previously an editor
at the popular pro-democracy
news site Stand News, an out-
let shut following a police raid
of its newsroom in December
and the arrests of seven peo-

ple linked to the site. Mr. Chan
wasn’t among those arrested.

Mr. Chan’s case is set to be
heard at a Hong Kong magis-
trates’ court on Thursday, po-
lice said. Mr. Chan told The
Wall Street Journal that he
was discussing the charge
with his lawyer, and said po-
lice didn’t take his passport. In
a video posted to Channel C’s
YouTube page, Mr. Chan said
he didn’t know when asked
whether he thought police
were trying to prevent him
from leaving Hong Kong.

He also criticized his initial
arrest, saying he wouldn’t have
been arrested for similar con-
duct even in mainland China.

The charge against Mr.
Chan comes as the journalists’
association and other media
groups face growing pressure
in the wake of the 2020 Na-
tional Security Law. Beijing
imposed the law following a
wave of sometimes-violent
pro-democracy protests the
year before, but rights groups
have said it has been used as a
tool to squash free speech and
close opposition media outlets.

The Hong Kong Journalists
Association has clashed with
police as it voiced opposition
to the city’s media crackdown.
The group has also faced at-
tacks by the city’s pro-Beijing
press and Hong Kong’s trade-
union registry has sought ad-
ditional information about the
association’s activities.

BY DAN STRUMPF

Hong Kong Charges
Prominent Journalist

Ronson Chan, in gray mask, outside a Hong Kong police station.
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tear gas to disperse the crowds.
Many have been arrested.

On Monday, women, many
without a head scarf, or hijab,
faced off with security forces,
chanting “woman, life, free-
dom” in Tehran.

Authorities have periodi-
cally shut the Internet in parts
of the country since Ms.
Amini’s death, said Netblocks,
an internet observatory that
monitors global traffic out-
ages. Iran’s government has
often used that tactic to pre-
vent protests from spreading.

Mr. Raisi, who ordered the
Interior Ministry to investi-
gate Ms. Amini’s death, called
her family on Sunday to ex-
press his condolences, state
media reported.

The police in Tehran called
Ms. Amini’s death an “unfortu-
nate” incident on Monday and
denied that she was mistreated
while in custody, the state-run
IRNA news agency reported.

Ms. Amini’s death and the
resulting demonstrations
against the Islamic Republic’s
morality laws and the vice po-
lice who enforce them come at
a time when more women are
flouting such rules.

The protests highlight how
restrictions on women have gal-
vanized opposition to the gov-
ernment in Iran, where a large
secular population is ruled by
ultraconservative Islamic cler-
ics. Iranian celebrities, athletes

and politicians have called for
shutting the morality police,
saying Ms. Amini’s death should
be a turning point.

In recent months, women
have increasingly removed
their veils in an act of defi-
ance, and seeing unveiled
women isn’t uncommon on the
streets of Tehran. Iranian law
requires all women to wear a
head scarf and other clothing
worn to demonstrate modesty
in Islamic societies. The law
also bans wearing too much
makeup or clothing authorities
deem inappropriate.

Ms. Amini was visiting Teh-
ran with her family last Tues-
day when she was arrested by
morality police for allegedly
violating the dress code.

The protests over Ms.
Amini’s death are the latest
demonstrations in Iran this
year. Teachers, farmers and
middle-class professionals
have also taken to the streets
to decry the state of the coun-
try’s economy and call for a
change in government.

Deaths in custody after ar-
rests for inappropriate head
cover are rare in Iran. In Octo-
ber 2007, a woman died after
the morality police arrested her
in the western Iranian city of
Hamedan. The police said she
died by suicide, but her father
said he believed she was killed.

—Aresu Eqbali in Tehran
contributed to this article.

Protests spread across Iran
on Monday over the death of a
young woman in police cus-
tody who allegedly violated
the country’s strict Islamic
dress code, with women re-
moving their state-mandated
headscarves in the streets and
police responding with force.

The demonstrations over
Mahsa Amini’s death on Friday
pose one of the toughest chal-
lenges yet for the one-year-old
government of President Ebra-
him Raisi, coming as he em-
barks on a trip for the United
Nations General Assembly and
as questions swirl about the
health of Supreme Leader Aya-
tollah Ali Khamenei.

The protests, which started
in Ms. Amini’s hometown in
northwestern Iran following
her funeral there on Saturday,
have spread to several Iranian
cities and towns.

Four people were killed and
a 10-year-old child was shot on
Monday by security forces, who
fired live rounds at protesters
in the country’s west, said Hen-
gaw, a human-rights organiza-
tion in Iran’s Kurdish region,
from where Ms. Amini came.

Iranian officials didn’t com-
ment on the report. Dozens of
protesters have been injured
over the past three days as se-
curity forces have used water
cannons and fired pellets and

BY BENOIT FAUCON

Protests OverWoman’s Death
InCustodySpreadAcross Iran

didn’t respond to a request for
comment. China has accused
the U.S. of escalating tensions
over Taiwan.

Adm. Thomas said he sees
China’s recent actions around
Taiwan as an extension of the
“might makes right” mentality
the country has shown in the
way it has militarized the
South China Sea. China’s ex-
pansive claims overlap with
those of other countries. It has
during the past decade built
artificial islands in those wa-
ters, equipping the outposts
with military infrastructure.

“They’ve completely milita-
rized those islands,” he said.
“They already have all the fuel-
storage capacity they need, the
ability to house troops, they
have the missiles, the radars,
the sensors.”

ing lethal force, “then that al-
lows the international commu-
nity to weigh in and to work
together on how we’re going
to solve that challenge.”

After the Pelosi visit, China
launched dayslong military ex-
ercises that included warplane
and naval maneuvers, and it
launched missiles over Tai-
wan’s main island for what is
believed to have been the first
time. Adm. Thomas said the
firing of missiles was irre-
sponsible and that China had
“moved the goal posts just a
little bit more” by doing so.

“There’s a term in Manda-
rin—can shi—nibbling like a
silkworm,” he said. “They just
kind of continue to push the
boundaries, see what they can
get away with.”

China’s Foreign Ministry

to force submission by Taiwan’s
leaders without an invasion.

For decades, Washington has
maintained a policy of strategic
ambiguity, not saying whether
it would directly intervene in a
conflict. Though the White
House says that policy hasn’t
changed, President Biden has
said the U.S. would defend Tai-
wan if China tried to invade.

Adm. Thomas said he didn’t
know if China would carry out
an invasion or a blockade, but
it is his job to be ready for
whatever they do. If China
were to mount a blockade, he
said the international commu-
nity could step in.

“Clearly if they do some-
thing that’s non-kinetic, which,
you know, a blockade is less
kinetic,” he said, meaning it
isn’t an all-out attack involv-

HONG KONG—A fatal bus
crash in southwestern China
that killed 27 people being
transferred to a quarantine fa-
cility has reignited public an-
ger about the toll of strict
anti-Covid measures meant to
protect the Chinese public.

The bus overturned on a
highway early Sunday in the
southwestern province of Gui-
zhou while carrying passen-
gers to a quarantine facility,
state-backed media outlets re-
ported. The accident killed 27
people and injured 20 others,
local police said.

The accident raised fresh
questions about the human
toll of China’s zero-tolerance
campaign, which seeks to
crush even small Covid out-
breaks by locking residents in
their homes and sending close
contacts of infected patients
to centralized quarantine facil-
ities. Many Chinese citizens
are looking for signs of a
change in policy ahead of Oc-
tober’s closely watched Com-
munist Party conclave.

Beijing’s strict Covid-pre-
vention measures have stoked

increasing public frustration in
recent weeks as the human and
economic toll mounts nearly
three years into the pandemic.
Authorities this year have
locked down large swaths of
the country for weeks and even
months at a time, most notably
Shanghai—a city of 25 million
people that is China’s most
prosperous city—for two

months in the spring.
On Monday, internet users

took to China’s social-media
platforms to express anger
and lament the hopelessness
of the Guizhou bus passengers,
who had been caught in what
many saw as the apparent ar-
bitrariness of authorities’
measures.

It wasn’t clear whether the
passengers being transported
had contracted the virus, or

had merely been close con-
tacts of patients.

The fact that the bus was
traveling around 2:40 a.m.
when it overturned led many
on social media to speculate
that the passengers were be-
ing transferred at that time in
order to draw less attention.
Many asked what urgent mat-
ter prompted authorities to
bus people from their homes
at that hour. China passed a
law in 2018 banning all long-
distance road passenger trans-
portation between 2 a.m. and
5 a.m., citing safety concerns.

A spokesperson at China’s
Ministry of Transport referred
questions to Guizhou provin-
cial authorities, who declined
to answer questions, pointing
instead to official state media
reports about the accident.

On Sunday, Lin Gang, the
vice mayor of Guizhou’s capi-
tal, Guiyang, bowed in apol-
ogy, expressing “deep sorrow
and remorse” for the deaths.

On China’s social-media
platforms, the gesture was
greeted by cynicism. “An apol-
ogy will not bring the de-
ceased back to life,” read one
widely shared post, which said

that the accident had cost the
trust of society.

“This shouldn’t have hap-
pened. Had they been quaran-
tined at home, they wouldn’t
have lost their lives,” read an-
other post. “The virus didn’t
take their lives, but they still
aren’t coming back,” added
another. “They didn’t die from
Covid, they died on the way to
quarantine. Such a pity.”

One of the most popular
comments on China’s Twitter-
like Weibo platform—“How do
you know that you won’t be on
that early morning bus one
day?”—attracted thousands of
likes before it was deleted,
only to be reproduced by
other social-media users.

One phrase was echoed by
many social-media users:
“Zero deaths from Covid, 27
deaths from Covid measures.”

In the case of Guizhou, the
province of nearly 40 million
people had recorded roughly
2,600 confirmed Covid cases,
including asymptomatic infec-
tions, since the beginning of
the month. Since the pandemic
began in early 2020, Guizhou
province has recorded only
two Covid deaths.

BY CAO LI

Bus Crash Stirs Anger in China

The fatal accident
raises new questions
about the toll of
zero-Covid efforts.

China’s armed forces are
capable of blockading Taiwan,
a senior U.S. Navy official said,
noting the size of the coun-
try’s navy, which is the world’s
largest and growing fast.

“If they want to bully and
put ships around Taiwan, they
very much can do that,” Vice
Adm. Karl Thomas, commander
of the U.S. Seventh Fleet, said in
a Wall Street Journal interview.

China conducted military
drills in August that sought to
demonstrate its ability to block-
ade Taiwan, which China sees
as part of its territory. The
drills came in response to a
visit by House Speaker Nancy
Pelosi to the island in August.
By using a blockade, military
analysts say, Beijing could try

BY NIHARIKA MANDHANA

Navy ChiefWarns About Taiwan Blockade

Demonstrators gather near a burning barricade in Tehran Monday as they protest Mahsa Amini’s death.
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Google Career Certificates
help career switchers like
Diane launch new careers
in fast-growing fields like
project management, data
analytics, and more. Certificate
graduates can connect with
over 150 national and local
employers that are hiring.

Learn more at
grow.google/certificates

Project Manager at Pittsburgh Supercomputing Center.
One of over 70,000 Google Career
Certificate graduates.

This course taught me
how to translate what I

did in higher ed to project
management. I was then
able to utilize industry

language for
my job search.

—Diane Eshelman
Pittsburgh, Pennsylvania

Meet
Diane,
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Unemployment is near 50-year lows but inflation is running near 40-year highs, and there are
signs underlying price pressures could require stiffer steps by the Fed to slow down the economy.

Fed benchmark rate versus
the rate of underlying inflation

Sources: Labor Department via St. Louis Fed (unemployment); Labor Department (CPI); Federal Reserve (rates), Commerce Department
(PCE inflation); Tullett Prebon (two-year Treasury)

Note: Unemployment rate is seasonally adjusted. Core CPI and Core PCE exclude food and energy categories.
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‘We must
keep at it
until the job
is done.’

Federal Reserve Chairman
Jerome Powell
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job market seemed in danger—
a luxury it had while inflation
was running at or below its 2%
target.

In the first year of the pan-
demic, Mr. Powell emulated the
response of former chairman
Ben Bernanke to the 2008 fi-
nancial crisis, rolling out inno-
vative policies aimed at pre-
venting market and economic
meltdowns. As recently as a
year ago, most Fed officials re-
mained focused on avoiding the
post-2008 problem of sluggish
growth and a weak jobs recov-
ery.

When inflation began to rise
last year, it initially appeared
driven by a handful of items
such as used cars or airfares
tied to the reopening of the
economy from the pandemic.
Officials misjudged how stron-
ger demand, fueled by fiscal
stimulus and the Fed’s low
rates, exacerbated those bottle-
necks. Some have said their
emphasis on the jobs recovery
blinded them to threats that in-
flation would stay higher for
longer.

“The Fed bears considerable
responsibility for the current
predicament. Monetary policy
was way too loose for way too
long,” said Michael Strain, head
of economic-policy studies at
the right-leaning American En-
terprise Institute. Until this
past March, for example, the
Fed was purchasing mortgage
bonds to hold down longer-
term interest rates even though
housing markets were boom-
ing. “That was a major error. It
should not have happened,” he
said.

The Fed’s difficulty forecast-
ing how the economy would re-
bound from the pandemic was
compounded earlier this year
by Russia’s invasion of Ukraine
and the West’s financial coun-
ter-assault, which drove up
prices of energy, fertilizer, and
other commodities.

While falling fuel costs have
held down overall inflation this
summer, geopolitics could send
them rising later this year—for
example, if Russia withholds oil
from global markets. Mean-
while, housing costs and prices
for services such as dental and
hospital visits, haircuts, and car
repairs have risen amid a tight
labor market. It’s been a wake-
up call to policy makers and
market participants unfamiliar
with how pernicious an envi-
ronment of higher prices can
be.

The economy has added
380,000 jobs on average over
the last six months, a level that
is far in excess of the break-
even rate of around 50,000 that
economists think is consistent
with keeping the unemploy-
ment rate steady. Wages and
salaries for private-sector
workers rose 5.7% for the 12
months through June, a level
that is likely to keep inflation
well above the Fed’s 2% target.

Only this year did Mr. Powell
signal rates would have to rise
more swiftly to meet the infla-
tion threat. He found himself
repeatedly having to revise up
those plans, which has whip-
sawed markets. In June, de-
spite telegraphing a half point
increase, the Fed raised rates
0.75 point because of high

readings on actual and ex-
pected inflation.

After another 0.75-point in-
crease in July, Mr. Powell
vaguely hinted at the Fed even-
tually moderating rate rises. In-
vestors reacted with glee, bet-
ting on the sort of rally that
accompanies the Fed turning
from rate rises to rate cuts. The
market reaction flummoxed
Fed officials and many private-
sector analysts who follow the
central bank closely because
the Fed hadn’t signaled such a
pivot.

Unwelcome rally
Worse, the rally was making

the Fed’s job harder. The Fed
aims to restrain investment
and spending through higher
interest rates. Rate increases
slow the economy by cooling
interest-rate sectors such as
housing and pushing down
prices for stocks and other as-
sets. The market’s rally—the
S&P 500 gained 17% between
mid-June and mid-August—was
doing the opposite.

“I suspect Powell wasn’t
happy that things eased after
the July meeting,” said William
English, a former senior Fed
economist who is now a profes-
sor at the Yale School of Man-
agement.

Markets seemed to expect
the Fed would act as it did in
the 1970s, when under then-
Chairman Arthur Burns, the
central bank raised rates ag-
gressively to bring down infla-
tion but then reversed course
prematurely for fear of inflict-
ing more pain on the labor

market than the public and
Congress would tolerate.

Mr. Volcker, whose senior
thesis at Princeton University
criticized the Fed for allowing
inflation to spike after World
War II, took office determined
to undo that pattern. He
started his career as an econo-
mist at the New York Fed. As a
Treasury official, he advised
President Richard Nixon on
cutting the dollar’s remaining
formal ties to gold in 1971. He
became president of the New
York Fed in 1975, where he had
a front-row seat to the Fed’s
failure to tackle inflation.

After President Jimmy
Carter made him Fed chair in
1979, Mr. Volcker unveiled a
bold change in how the Fed
would set interest rates, allow-
ing them to rise dramatically.
“Vacillation and procrastina-
tion, out of fears of recession
or otherwise, would run grave
risks,” he told lawmakers in
early 1980. A painful double-dip
recession ensued, sending un-
employment to 10.8% in 1982,
the highest since the Great De-
pression.

Mr. Powell lauds Mr. Vol-
cker’s legacy not because of the
precise tactics he used, but be-
cause “he had the courage to
do what he thought was the
right thing,” he said this spring
at a news conference. “If you
read his last autobiography,
that really comes through.”

The Fed’s annual gathering
in Wyoming, which occurred in
person this year for the first
time since 2019, gave Mr. Pow-
ell his biggest stage of the year.
“I thought what was appropri-
ate was a very concise and fo-
cused message,” he said at a
conference earlier this month,
describing the Jackson Hole
speech as “more direct.”

Markets got the message.
The S&P 500 has slid nearly 7%
since Aug. 26, and the 2-year
Treasury yield, which is partic-
ularly sensitive to monetary
policy, has hit its highest level
since 2007.

Mr. Powell’s remarks “re-
minded me of how I learned to
speak to my sons when they
were teenagers—in short de-
clarative sentences to get my
point across,” said Steven Blitz,
chief U.S. economist at re-
search firm TS Lombard.

One Fed official took the un-
usual step of publicly endorsing
the market reaction. “I was ac-
tually happy to see how Chair
Powell’s Jackson Hole speech
was received,” said Minneapo-
lis Fed President Neel Kashkari
in a podcast with the
Bloomberg news service. “I cer-
tainly was not excited to see
the stock market rallying after
our last Federal Open Market
Committee meeting because I
know how committed we all
are to getting inflation down,”
he added.

The strategy the Fed is now
following borrows heavily from
the lessons of the 1970s and
1980s. To be sure, circum-
stances aren’t the same. Back
then, inflation had been high
for a decade, fueling a self-ful-
filling cycle in which prices
stayed elevated because con-
sumers and businesses ex-
pected inflation to remain high.
Officials point to evidence to-
day, such as the strong dollar,
that investors and the public
expect the Fed to return infla-
tion to 2%, which could make
the process less painful.

At some point, the Fed will
have to evaluate how to bal-
ance its employment and infla-
tion goals, “but this is not the
time for that,” said Cleveland
Fed President Loretta Mester in
an interview this month.
“There’s no real nuance here
because inflation is just so
high.”

Exactly how high rates will
have to go remains highly un-
certain, in part because the in-
flation outlook is also highly
uncertain. Economists inside
and outside the Fed have antic-
ipated the pace of price in-
creases to slow as softer de-
mand for goods and lower
commodity prices and shipping
costs feed through supply
chains. But last week, the Labor
Department reported another
uncomfortably high inflation
reading.

The core consumer price in-
dex, which excludes volatile
food and energy prices, rose
0.6% in August from July, dou-
ble July’s pace. Economists fol-
low core inflation closely as a
reflection of broad, underlying
inflation. Stronger service-sec-
tor prices could trouble policy
makers by reflecting how solid
demand and growing incomes
have enabled companies to
continue raising prices.

“The message of the August
CPI is that core inflation in this
economy is not going to just
melt away, and by the way,
when you look at the labor
market, it’s still adding a huge
amount of jobs,” said Mr. Blitz.

That report cemented Wall
Street analysts’ expectations
the Fed will raise rates by 0.75-
point again at their two-day
meeting that concludes this
Wednesday, and traders in fu-
tures markets put a small prob-
ability on an even larger in-
crease of a full percentage
point.

As important as the rate in-
crease is the signal the Fed
sends about how much higher
rates will go, how fast they ex-
pect to get there, and what
they expect the economic con-
sequences to be.

Inside the Fed, one camp has
argued for moving faster to
around 4%. “I don’t really see
why you want to drag out in-
terest-rate increases into next
year,” said St. Louis Fed Presi-
dent James Bullard in an inter-
view last month.

Another camp has voiced
more concerns about tighten-
ing too much. “I would prefer
to find an appropriate spot to
pause and monitor how things
are going rather than go much
higher [and] potentially over-
shoot, knowing that, ‘Well, we
can always turn that around in
quick order if that’s neces-
sary,’ ” Chicago Fed president
Charles Evans told reporters
earlier this month.

Fed officials are anxious not
to let an inflationary mindset
take root, however. That is why
they are in a hurry to see the
economy cool and are unlikely
to cut rates as Mr. Powell did in
2019 when the economy looked
like it might be sliding into a
recession.

“The clock is ticking,” Mr.
Powell said at a conference on
Sept. 8. The longer inflation is
high, the greater the risk “that
the public will start to just nat-
urally incorporate higher infla-
tion into its economic decision-
making. And our job is to make
sure that doesn’t happen.”

of Mr. Volcker’s 2018 autobiog-
raphy, “Keeping At It.”

The moment underscores
the Fed chairman’s rapid about-
face during one of the most tu-
multuous periods for the econ-
omy and central bank since the
1970s. After championing an
aggressive stimulus campaign
just 12 months ago, he has this
year led the most rapid tight-
ening of monetary policy since
the early 1980s.

The Fed has two mandates:
full employment and stable
prices; officials define the lat-
ter with a formal 2% inflation
target. For most of the past
two decades the Fed could fo-
cus on full employment be-
cause inflation seldom deviated
much from 2%. Today, though,
with inflation at 8.3%, the high-
est since Mr. Volcker’s tenure,
Mr. Powell has concluded that,
like Mr. Volcker, he must de-
vote his attention to that prob-
lem, even if doing so takes a
serious near-term toll on em-
ployment.

Single mandate
“Until inflation comes down

a lot, the Fed is really a single
mandate central bank,” said
Richard Clarida, who served as
Mr. Powell’s second-in-com-
mand from 2018 until this past
January.

Without explicitly predicting
a recession, officials have made
clear their willingness to toler-
ate one. Mr. Powell has stopped
talking about a so-called soft
landing, in which the Fed slows
growth enough to bring down
inflation without causing a re-
cession, except when asked. In-
stead, he has framed the Fed’s
objective of bringing down high
prices as an “unconditional”
obligation and warned of even
worse consequences for em-
ployment later if the Fed does
not defeat inflation now. “We
can’t fail on this,” Mr. Powell
told lawmakers this summer.

The upshot is that Fed offi-
cials, while reluctant to say it
bluntly, could raise rates until
they force unemployment
higher and slow wage growth,
the mirror image of their strat-
egy through the end of last
year.

One Fed official, governor
Christopher Waller, suggested
this month the central bank
would be comfortable with the
jobless rate rising to around
5%, from its current 3.7%. That
magnitude of increase has
never occurred outside a reces-
sion.

“If unemployment were to
stay under, say, 5%, I think we
could really be aggressive on
inflation,” he said. After it goes
above 5%, the Fed will face “ob-
vious pressure to start making
tradeoffs” between employ-
ment and inflation.

Markets have been slow to
come around to the Fed’s new
posture, largely because it is at
odds with how the Fed has
acted for years. In the past, the
Fed would ease monetary pol-
icy whenever the economy and

ContinuedfromPageOne
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hurting the economy. Investors
who have largely tossed aside
hopes for a Fed pivot are now
anxious for clarity on two
things: how high interest rates
will go by the end of the rate-
increase campaign, and for how
long they will stay there.

“The Fed statement will be
everything,” said Louis Navellier,
chief investment officer of Na-
vellier & Associates. “We need a
light at the end of the tunnel.”

Mr. Navellier estimated he
has put 60% of his portfolio into
the energy sector this year. That
is a choice that has paid off, as
stubbornly strong inflationary
pressures have made energy
stocks by far the best-perform-
ing S&P 500 sector this year.

“All I care about is finding
the silver lining window. But
that window is getting much
more narrow,” Mr. Navellier
said, adding that it has become
more difficult to pick winning
stocks.

So far, data haven’t been on
investors’ side.

Money managers had gotten
a glimmer of hope last month
when the Labor Department’s
consumer-price index report
showed inflation pulled back
slightly from multidecade highs
in July. But the department’s
most recent report, released
last week, failed to show that
trend continuing. Core CPI,
which excludes volatile food
and energy prices, rose 0.6% in

August from the month prior,
double July’s pace.

“In my view, that starts the
clock over,” said Brad Conger,
deputy chief investment officer
of Hirtle Callaghan & Co., refer-
ring to the Fed’s desire to see
data over multiple months be-
fore deciding that inflation is
subsiding enough for it to slow
down its pace of rate increases.
“For equity investors, that’s a
really challenging backdrop,”
he said.

Meanwhile, the Fed’s inter-
est-rate increases threaten to
put more pressure on an al-
ready slowing economy. Last
week, mortgage rates jumped
above 6% for the first time
since the 2008 financial crisis.
Rising borrowing costs have led
to declining sales of existing
homes for six straight months.

Consumers’ spending on
other areas, including clothes,
food and big-ticket items like
cars, has remained strong. Cor-
porate earnings have also
proved to be better than
feared, even with companies

being hit by higher costs for
everything from freight to raw
materials to wages, and the la-
bor market has continued to be
a bright spot.

Yet investors said they can’t
help but wonder how long
those trends will last, espe-
cially because the Fed doesn’t
look anywhere close to done
with its rate increases.

Bond traders are pricing in a
terminal rate—the peak fed-
eral-funds rate in a rate-in-
crease cycle—of around 4.41%
in April, according to FactSet.

Some economists see the
Fed taking the terminal rate
even higher. Nomura econo-
mists are forecasting a terminal
rate of 4.5% to 4.75%, up half a
percentage point from their
prior call. Deutsche Bank’s chief
U.S. economist sees the federal-
funds rate going as high as 5%.

At this point, a lot of the
bad news hanging over inves-
tors’ heads already seems to
have been priced in by the mar-
kets, Ms. Nixon said.

But even with that in mind,
it is difficult to see an easy
path higher for markets, given
the combination of tightening
monetary policy, slowing
growth both in the U.S. and
globally, and above-trend infla-
tion, Ms. Nixon said.

“What’s the catalyst to pro-
pel markets higher? That’s
where short term, things are
still very murky,” she said.

500 ending up 0.7% and the
Dow Jones Industrial Average
climbing 0.6%, or 197.26 points.
Major indexes are down for the
year: The blue-chip index has
fallen 15% in 2022, while the
S&P 500 is down 18%.

Whether or not markets get
any reprieve depends in part
on what happens at the end of
the Fed’s policy meeting
Wednesday.

Federal-funds futures
tracked by CME Group show
the market assigning a 100%
probability of the Fed raising
interest rates by at least 0.75
percentage point, after several
increases that have brought the
fed funds rate to a range of be-
tween 2.25% and 2.5%.

What’s less certain, investors
said, is what Fed Chairman Je-
rome Powell will say at the cen-
tral bank’s postmeeting news
conference. Markets swooned
last month after Mr. Powell said
the central bank would keep
raising interest rates until it
felt confident it had reined in
inflation, even if that wound up

ContinuedfromPageOne

Bond Yield
Rise Is Risk
For Stocks

TheDowJones Industrial Average closed out
one of its worst weeks of the year on Friday.

Dow industrialsweekly performance
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Bond yields have shot up tomultiyear highs this year following
the Federal Reserve’s rapid interest-rate increases.
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mary choice was a BMW S14 engine
from a model called the E30 M3; I
found one at a junkyard. I had a
friend who builds BMW motorsport
engines rebuild my engine, so it is
quite powerful. It is a 2.3-liter engine
that makes about 275 horsepower, a
perfect combination with a car that
weighs about 2,200 pounds.
For me, it’s all about the details.

For example, the flared fenders. To
most people, they don’t look like

PERSONAL JOURNAL.

A li Javidan, 46 years old, a tech
investor living in Sunnyvale,
Calif., on his 1971 BMW 2002

restomod, as told to A.J. Baime.
In 1997, I was going to college,

studying mechanical engineering. I
had a huge passion for cars and al-
most no money. I had a budget of
$800 to buy a car, and the most
fun vehicle I could find was this
1971 BMW 2002. It was on sale for
$1,000 and I talked the owner
down to $550.

The 2002 was an extraordinarily
important car for BMW. In its day,
the car changed the trajectory of
the company, and kind of created
the passion for a European com-
pact sports sedan that still exists
today. The name stood for its pow-
erful 2000 cubic-centimeter engine
and two doors. I drove mine for a
couple years, every day to school
and to my jobs, in San Francisco
and Los Angeles.
I finished college, parked the car
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in my mom’s garage in
Orangevale, Calif., and
bought a reasonable
commuter car. I
worked for years as
an engineer for racing
teams and in tech,
and when I had a little
free time and money, I
found an apartment in
the Bay Area with a
garage. I began creat-
ing a restomod [a
term meaning restora-
tion and moderniza-
tion] out of my BMW.
I told my wife, “I

want to build this
with everything I’ve
learned in college and
while working on race
cars.” And that’s what
I did. If I wanted to do something
with the car that required a month
to engineer, 3-D print and fabricate,
then I would slow down and do it.
With the help of some friends, I

restored the bodywork and the
paint. I re-engineered all the suspen-
sion. One of the big considerations
was the powertrain. I wanted some-
thing that was true to the BMW es-
sence, but more modern with as
much character as possible. The pri-

MY RIDE | A.J. BAIME

He Paid $550 for a BMW
And Then Transformed It flared fenders, but

they’re actually about
30 millimeters wider
than stock, per side. I
incorporated stock-
looking gauges that
are actually all cus-
tom-made, all pro-
grammed for the dif-
ferent sensor inputs
that the car has. I
wanted that atten-
tion to detail to be
everywhere you
looked, even in the
trunk.
The build took four

years, and I finished
it in 2008. The net
result is a car that
rides as comfortably
and smoothly as it
did originally, only
with modern handling
sensibilities. Very

quick steering. A responsive chassis.
A car that can ride on rough
roads—which is primarily what I
have done with it. I have put about
20,000 miles on it since the resto-
ration, and most of that has been
rallying and long road trips.
I consider it to be the perfect

vintage BMW driving experience,
with the sound and feel of a mod-
ern sports sedan and all the charac-
ter of a 1970s compact car.

Ali Javidan built out
his 1971 BMW 2002,
purchased in 1997,
with junkyard parts
and a 3-D printer.

ago, $832 in monthly government
assistance was enough to comfort-
ably feed her four-person family.
Now, the essentials cost her closer
to $1,400 a month. She has been
buying in bulk from Sam’s Club
and picking up Dollar Store paper
towels and toilet paper “so thin
you can see through them” to
stretch the budget, she said. And
she has taken on extra work paint-
ing and landscaping on the week-
ends to try to make up the differ-
ence.

“I’m going to be dead honest.
Mental health, it’s taken a toll.
Why is it so hard to stay afloat
and to live without just going
through the motions of living?”
said Ms. Bonvillian, 40, while her
8- and 13-year-olds looked on.
They said they worry, too.

Goodbye to
a Louisiana staple
For Kerry Carter, 54, grocery shop-
ping has become something of a
second job. An avid cook, Mr.
Carter said he now only buys food
when it is on sale and plans his
meals accordingly. He decides
where to go shopping for the week
based on the coupon mailers,
which he skims over breakfast ev-
ery morning. He normally only
goes to Rouses on Wednesdays,
when more goods are on sale. Still,
he said his monthly grocery bills
keep climbing.

“I can’t do what I want to do. I
have to be on a budget,” Mr.
Carter, a construction worker, said.
He can’t remember his last vaca-

HOUMA, La.

T
o understand how people
are navigating inflation
these days, go to a gro-
cery-store parking lot.

An afternoon spent
talking with shoppers

and reviewing grocery receipts
outside of Rouses Market in
Houma, nearly 60 miles southwest
of New Orleans, painted a picture
of the trade-offs and difficult deci-
sions families are facing to afford
steadily rising food bills.

The consumer-price index—
which measures what consumers
pay for goods and services—rose
8.3% in August from the same
month a year ago, driven by higher
prices for everything from new ve-
hicles to medical care and electric-
ity. Grocery prices were 13.5%
higher in August compared with a
year earlier, according to the Bu-
reau of Labor Statistics. That is
the biggest 12-month jump since
March 1979. With no relief in
sight, many consumers say they
are struggling to keep up.

In the Houma area, just over
half of households are considered
middle class, with a median income
of $44,956, according to Pew Re-
search Center. The stories people
told coming out of Rouses—a mid-
dle-of-the-road local chain—were
all the same. They saw ever-higher
prices on staples from milk to
bread, while wages fail to keep up.

The shoppers told stories of
planning meals around what is on
sale and driving to
four stores to find the
best price.

Stress on top
of stress
When single mom Ja-
maica Bonvillian was
asked about her gro-
cery trip, she started
tearing up. “I just get
to the point where I
break down and I’m
like, ‘OK, how do I do
it?’ ” she said. After
getting off her shift as
a part-time bricklayer,
she grabbed $129
worth of food, includ-
ing a $7.99 Lunchable
her son had begged for
that had jumped from
about $5. She was re-
stocking the pantry af-
ter moving back into
her home two weeks
ago, more than a year
after it had been dam-
aged by Hurricane Ida.
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BY RACHEL WOLFE

Food Prices
Are Getting
To People

‘It’s taken a toll’: Shoppers hit hard by higher
costs say they feel stress at the grocery

tion, and hasn’t been able to af-
ford the materials he needs to fin-
ish the house he is building for his
family, including his wife and teen-
age son.

As a child, he remembers look-
ing forward to trips to the super-
market with his mom. “Now, I

cringe,” said Mr.
Carter, who spent
$80.86 at the market
that day, according to
his receipt. He was
only planning to pick
up tomatoes, but
ended up also getting
six packs of chicken
wings (on sale for
$1.49 a pound, down
from about $5), three
packages of sausages
($6.99 each), chicken
thighs ($7.08), ba-
nanas ($1.12), broc-
coli ($2.37) and a red
onion ($1.50).

He said he can’t af-
ford to buy red meat
or pork chops any-
more, but said the
biggest loss is that he
can no longer host as
many seafood boils for

his friends and family. What used to
be $100 for shrimp, crab, corn, sau-
sage, potatoes and lemons is now
closer to $300. “Boils are the life-
blood of Louisiana,” Mr. Carter said,
adding that he feels less connected
to his community without them.

Buying the basics
gets harder
Jessica Boudreaux, 45, and her son
Daniel Horsley, 23, spent $68.21
that day on ingredients for corn-
bread, Mexican dip and affordable
staples like hot dogs.

She said she has been shopping
at Rouses instead of a more expen-
sive store closer to her house. Two
years ago, she said, she spent
about $300 a month on groceries
for her and her son. Now, their bill
is about $600.

She was most struck by the
price of a dozen eggs ($2.49) and a
stick of margarine ($1.49). The
price of eggs is up about 40% from
a year ago, according to the Labor
Department, and butter and mar-

garine are up about 29%.
“It’s horrible. It’s nonsense,”

said Ms. Boudreaux, who receives
disability assistance.

Her other son and her grandson
are moving in with her soon, and
she doesn’t know how she will af-
ford to feed everyone. “Luckily my
grandbaby is only 2, so he doesn’t
eat a lot,” she said.

She is also concerned about buy-
ing Halloween candy, saying she has
to start stocking up now on the
cheapest options available. “I feel
bad because it’s for kids, but I gotta
do what I gotta do,” she said.

Groceries eclipse
mortgage payments
Megan Naquin, 38, visited the su-
permarket with her 1-year-old and
3-year-old for a few ingredients
for the breaded chicken she was
making for dinner. She said she
now spends more on groceries for
her family of eight than on her
$1,500 monthly mortgage.

“Stuff hasn’t just gone up a little
bit, it’s gone up tremendously,” the
homemaker said, adding that she
and her husband have been trying
fewer recipes and doing less cook-
ing for fun than they once did.

She cautions her six children
not to go through the food in the
pantry too quickly: “Anytime we
go grocery shopping we say, this
better still be here next week.”

Jamaica Bonvillian, with children Meadow, 13, and Bentlei, 8, says she has taken on extra work to pay food bills.

13.5%
Amount grocery prices climbed in
August from a year earlier

Kerry Carter, an avid
cook, has been trying
to buy food only
when it is on sale.
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pressed for an interview because
they were impressed by this lan-
guage, Mrs. Barber said.

Before posting the job with
those promises, Mrs. Barber says
she grilled the executive, Frank Mo-
cerino, to make sure he could live
up to the expectations he was set-
ting. Would he call an assistant at
10 p.m.? 4 a.m.? Would they be ex-
pected to bring a laptop on vaca-
tion? Have Slack on their phone?
The answers to all were “no.”

Mr. Mocerino helped found his
company in 2015 to focus on well-
ness and wanted that philosophy
to extend to his employees. Maybe

tant would require work outside
traditional business hours.

“They deserve to be done at 4
p.m. or 5 p.m. They deserve to not
have to check their phone or com-
puter when they’re having dinner
with family, or out with friends, or
putting their kids to bed,” said Mr.
Mocerino, who is based in Ma-
rengo, Ill.

Katie Kirkpatrick, of Sycamore,
Ill., ultimately got the job. She said
she was seeking a remote position
with flexibility so she could care for
her daughter, who was recently di-
agnosed with Type 1 diabetes. Ini-
tially, she thought the job descrip-

These Bosses Are
OKWith Boundaries

Somemanagers want to help staff find a better work-life balance

tion was too good to be true, but
said she feels assured by the inter-
views she had with her new boss.

“This is a totally different pace
for me,” Mrs. Kirkpatrick said.

Promises of balance are one
thing, but candidates won’t know
the realities of any given job situa-
tion until they start. Some bosses
may fail to live up to their pledges,
and plenty of jobs—especially in a
market where it has been hard to
fully staff up—require long hours,
extra assignments and responding
to client demands outside the 9-
to-5.

An analysis of thousands of em-
ployee reviews on Glassdoor, the
job-posting and rating platform,
shows that mentions of boundaries
have increased nearly 30% between
2019 and this year. Three out of
four comments about how employ-
ers treat boundaries were negative,
according to Glassdoor.

Ayman Al-Abdullah, an executive
coach and the former CEO of the
software marketplace AppSumo,
said he advises his executive clients
to be clear about their expectations
early in the interview process. Us-
ing terms like “work-life balance”
and “boundaries” to woo candi-
dates, while only promoting those
who consistently work on week-
ends, isn’t fair, he added.

“The last thing you want is to
bait-and-switch candidates,” Mr.
Al-Abdullah said.

In April, Charlene Holder and
her husband opened a LaVida Mas-
sage franchise in Rome, Ga. As she
hired massage therapists, she said
she talked about her own experi-
ence as a masseuse. One boss, she
said, would add extra clients to her
schedule at the end of the day, mak-
ing her hours longer than she
wanted, and book prenatal mas-
sages, a service she expressly said
she didn’t want to do.

One of LaVida’s recent job post-
ings read: “You will be working for
someone who knows what you’re
putting your body through, who
knows your passion for healing, and
who will respect your boundaries
and honor your individuality.”

When Sharlyssa Duncan was hir-
ing staff earlier this summer for
Golden Leaf Studios, her boutique
in Missoula, Mont., she let her new
team of retail workers know they
could—and should—set boundaries
at work.

“Their time at the store is time
at the store,” Ms. Duncan said. “Pri-
vate time is private time.”

H
annah Thatcher has
hired two employees
to her engineering
team since early 2020.
She says she made
clear to them in the

interview process that they should
take their accrued time off, put
work devices away after hours and
not be shy about asking for a men-
tal-health day.

“I like to make my expectations
pretty clear early on,” Ms. Thatcher
said. “Their time off is their time
off—and it will be respected.”

Many workers are focusing
more of their attention on family
and nonwork pursuits, and some
job seekers are trying to decipher
the buzzwords in job postings for
red flags that a role could be a one-
way ticket to burnout. Some bosses
are telling their employees that it
is OK if the job is, well, just a job.

A few employers are pledging to
respect work-life boundaries in their
job listings, and some managers say
they make it a priority to discuss
work-life balance during the early
stages of the recruiting process.

Ms. Thatcher, a senior environ-
mental engineer for the Washing-
ton State Department of Transpor-
tation, said her managerial outlook
stems from her own early career
as a geologist. Back then, she
worked 12-hour shifts in an oil
field and was on call even when
she was technically off.

“It took me a really long
time…to realize that weekends
aren’t a treat,” she said. “This is
what I’d like to do moving forward
for other people.”

Ms. Thatcher’s department of-
fers flexible-scheduling options,
like working four 10-hour days a
week or alternate Fridays off with
longer days in between. Before
someone on her team takes time
off, Ms. Thatcher schedules a han-
doff meeting so notes on projects,
deadlines and deliverables that
might emerge in that person’s ab-
sence can be addressed.

Trivinia Barber, founder and
chief executive of Priority VA, a
staffing agency based near Savan-
nah, Ga., recently posted a job for
an executive assistant to an entre-
preneur.

“You can expect to be appreci-
ated and respected like never be-
fore,” the job description said. Hun-
dreds of applications flowed in, and
dozens of candidates excitedlyPH
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BY LINDSAY ELLIS

The CoolWay to Cover a Pimple?
Heart, Star or SpongeBob Sticker

it won’t come as a surprise that
his company, the Ohm Store, is an
online retailer that sells metal
bowls used for meditation and or-
ganizes workshops on the practice.
He said he sensed that people as-
sumed the role of executive assis-

‘You can expect to be
appreciated and

respected like never
before,’ a listing pledged.
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thanks in part to their use by
celebrities and influencers.
Not all pimple patches are

colorful. Hero Cosmetics has
made translucent ones since
2017 and is sticking to them,
saying it wants to serve as
many people as possible and
that discreet ones are the
best way to do that.

Charli Howard used to
wear clear pimple patches
and thought to herself: “I
think it can be a bit cuter
than that.” She founded
Squish Beauty in 2019,
which sells flower-shaped
patches that sparkle.
Starface began selling

star-shaped patches in 2019.
Co-founder Julie Schott
wanted a way to make peo-
ple feel special during break-

outs. “We’ve heard people
say it’s like that gold star
you get in elementary
school,” she said. “It’s just in-
trinsically tied to a reward.”
Starface is also dropping

limited-edition patches
shaped like “Sesame Street”
star Elmo and the under-
the-sea characters of
“SpongeBob SquarePants.”
Dermatologist Hadley

King said the patches are
safe to wear for hours and
that hydrocolloid, the ingredi-
ent in many pimple patches,
pulls out fluid from pimples
to dry them up faster.
Another benefit: covering

a zit with a patch makes it
less likely that you will pick
at it, Dr. King said. Picking or
popping a pimple can cause
scarring.
Jazzi Manalo Sullivan has

ditched covering blemishes
with layers of makeup,
which she said used to make
her pimples worse. Now, the
24-year-old, a graphic de-
signer in San Francisco who
does makeup tutorials on
social media, puts on pimple
patches and matches the
colors to her eye shadow.
“I can create a whole look

out of it instead of just be-
ing ashamed that I have a
pimple,” she said.

Jazzi Manalo Sullivan creates a look around pimple patches.
Some patches feature cartoon characters like SpongeBob.

T he latest way to cover
a pimple is getting
more attention than

what’s underneath.
“People actually stare at

me more,” says Selma San-
chez, who puts rainbow-col-
ored stars, hearts and even
stickers shaped like Hello
Kitty over breakouts. She
says she’d rather people stare
at a sticker than her acne.
Many Gen Z-ers are get-

ting stuck on pimple
patches. They’re more no-
ticeable than a whitehead,
but fans say they are better
to look at and give them a
confidence boost. And the
stickers are more than just
face décor: the sticky side of
the patch has ingredients
that aim to shrink spots.
The companies behind

the patches recommend put-
ting them on overnight. But
young people are wearing
them to work and special
events, sometimes matching
the colorful stickers to their
outfits or eye makeup.
They’ve been spotted on

famous faces, including pop
star Justin Bieber
and his model
wife, Hailey Bieber,
but the trend can
still raise some
eyebrows.
A doctor once

asked Ms. Sanchez
if she knew she
had a star on her
head. “I’m like, ‘Yes,
I do,’ ” recalls the
26-year-old tutor
from Norwalk, Ca-
lif. “ ‘It’s actually a
pimple patch.’ ”
First popularized in South

Korea, pimple patches started
popping up on social media
in 2015, inspiring companies
to introduce them in the U.S.,
according to research com-
pany Grand View Research.
Last year, pimple patches
were a $510 million market
in the U.S. and are expected
to grow 70% to $870 million
by 2030, according to Grand
View Research’s estimates,

BY JOSEPH PISANI
AND LAURYN AZU

PERSONAL JOURNAL.
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P2JW263000-0-A01200-1--------NS



THEWALL STREET JOURNAL. Tuesday, September 20, 2022 | A13

BACKUPDEVICES | By Trip Payne
Across
1 Part of a piggy
bank

5 Honeycrisp
alternative

9 Simple answer to
“Who’s there?”

14 It ebbs and flows

15 Leslie who
played Burr in
“Hamilton”

16 Place for a
plumber’s snake

17 Tech support
caller, typically

18 Prepare
spanakopita, say

19 Pinocchio creator
Collodi

20 Lysine or
arginine, in
biology

23 “Wonder
Woman” star
Gadot

24 Heated state
25 Listened to

something break
the silence

32 Stew
33 NyQuil maker
34 Site of the

world’s tallest
bldg.

36 Love, in Latin
37 Leslie of “Coming

2 America”
38 Floral support
39 Like China’s flag,

mostly
40 Quick-to-read

poem
41 Gumbo

vegetables

42 Request after a
bad diagnosis

45 Mahershala with
two Oscars

46 “Teen Mom
Family Reunion”
network

47 Fruity desserts,
and a hint to the
circled words

55 Deli counter sight

56 Pulitzer-winning
author James

57 Tennis’s Nastase

58 Door sign

59 Show off, in slang

60 Disney’s snow
queen

61 Dry runs

62 Fight like a knight

63 Come across as

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24

25 26 27 28 29 30 31

32 33 34 35

36 37 38

39 40 41

42 43 44

45 46

47 48 49 50 51 52 53 54

55 56 57

58 59 60

61 62 63

Previous Puzzle’s Solution

s

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

C O B H E F T E R A S E
U N E P E A L E L A G O S
R A D A R R A N G E T O P S
A R R I V A L G A N G S
B O O N E N A Y F I G
L L C S R A I T T L O C O
E L K H O U N D T A X E D

A R R A Y G U N S
A G A P E L A S T C A L L
P O R E F A L S E A W A Y
P O T A O L B L A D E

A R R E A R G U A R D S
A R R E S T R O O M S D E O
C A I R O O N S E T E R A
E G G O N S E E N E S P

Down
1 Pencil that’s
about ready to
be thrown away

2 Senator
Murkowski

3 Laudatory
poems

4 She played
Phoebe’s mother
on “Friends”

5 Lose contact
with one’s
roots?

6 Grandfather of
Enos and Enoch

7 Trickster of
Marvel movies

8 Parishioners’
response

9 They’re checked
at airports

10 Shipping inquiry
11 Article of Indian

attire
12 Like mozzarella
13 Ambient

musician Brian
21 Elwes of “The

Princess Bride”
22 Snorts from

snouts
25 Zillow options
26 Wear down
27 Deliberately

miss

28 Leftist, in 1950s
slang

29 Become slippery,
in a way

30 The “nothing
really matters”
part of
“Bohemian
Rhapsody,” e.g.

31 Laudatory song
32 Domain of Mars
35 Some dash

lengths
37 Country singer

Fricke
38 Drawers
40 Cries out
41 Not fooled by
43 Oval pill
44 “Don’t cut in

front of me!”
47 Stress can

exacerbate it
48 Butter bits
49 President before

Wilson
50 Jamaican tangelo
51 Stagger
52 Nina Garcia’s

magazine
53 Move above the

horizon
54 Baseball feature
55 Move below the

horizon

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 53 44 c 48 46 r
Atlanta 90 71 s 93 72 s
Austin 96 70 s 98 69 s
Baltimore 86 61 pc 87 70 s
Boise 85 55 s 75 52 t
Boston 65 56 c 70 64 pc
Burlington 64 55 sh 72 59 pc
Charlotte 89 65 s 92 67 s
Chicago 88 72 t 77 54 t
Cleveland 78 65 pc 85 58 t
Dallas 96 76 s 97 75 s
Denver 89 57 pc 60 49 t
Detroit 81 67 pc 84 55 t
Honolulu 88 75 s 89 74 pc
Houston 95 72 s 97 74 s
Indianapolis 88 72 pc 91 58 t
Kansas City 97 71 s 83 53 t
Las Vegas 94 72 s 90 69 s
Little Rock 98 73 s 99 74 s
Los Angeles 81 65 s 84 62 s
Miami 90 78 pc 89 78 t
Milwaukee 84 69 t 77 52 pc
Minneapolis 85 60 s 67 49 pc
Nashville 95 70 s 97 69 s
New Orleans 92 75 s 92 75 s
New York City 81 64 s 82 67 s
Oklahoma City 96 71 s 96 66 s

Omaha 96 64 s 69 50 t
Orlando 89 75 t 91 75 t
Philadelphia 85 66 s 86 70 s
Phoenix 97 78 c 89 76 t
Pittsburgh 77 59 pc 80 60 t
Portland, Maine 59 49 sh 66 57 pc
Portland, Ore. 84 56 s 78 59 s
Sacramento 76 60 pc 76 58 s
St. Louis 98 76 s 94 62 s
Salt Lake City 90 65 s 84 61 t
San Francisco 73 60 pc 72 59 pc
Santa Fe 81 55 t 82 54 c
Seattle 77 52 s 76 55 s
Sioux Falls 92 56 s 70 45 s
Wash., D.C. 86 65 s 87 70 pc

Amsterdam 61 48 pc 64 47 pc
Athens 82 67 pc 78 64 t
Baghdad 108 80 s 105 76 pc
Bangkok 89 76 c 90 77 t
Beijing 80 53 pc 82 58 pc
Berlin 58 42 sh 61 43 pc
Brussels 60 45 pc 62 44 pc
Buenos Aires 61 53 pc 61 50 pc
Dubai 103 88 s 104 87 s
Dublin 64 50 pc 66 55 c
Edinburgh 63 50 pc 65 56 c

Frankfurt 61 44 pc 64 42 pc
Geneva 64 45 pc 63 42 s
Havana 88 72 t 88 71 sh
Hong Kong 91 80 sh 88 80 pc
Istanbul 72 61 s 72 59 s
Jakarta 92 77 pc 91 78 t
Jerusalem 80 61 s 77 59 s
Johannesburg 72 50 pc 67 50 s
London 66 51 pc 69 51 pc
Madrid 86 63 t 83 60 pc
Manila 84 77 r 86 77 t
Melbourne 66 56 pc 67 55 c
Mexico City 71 56 sh 72 53 c
Milan 76 56 pc 69 52 pc
Moscow 58 43 pc 56 44 sh
Mumbai 86 78 pc 86 78 pc
Paris 64 48 c 66 46 pc
Rio de Janeiro 79 69 pc 76 70 pc
Riyadh 104 77 s 102 77 s
Rome 78 61 s 78 56 pc
San Juan 87 78 t 89 78 t
Seoul 75 52 s 75 55 s
Shanghai 78 66 pc 77 65 c
Singapore 87 77 t 86 78 t
Sydney 70 60 s 71 63 sh
Taipei City 84 71 pc 83 72 pc
Tokyo 81 64 r 69 64 c
Toronto 76 62 pc 77 54 t
Vancouver 70 52 s 69 52 s
Warsaw 58 47 c 58 43 c
Zurich 60 42 pc 62 38 s

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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that was then, but look at me
now.” This can make for inspira-
tional and uplifting anthems, but
it doesn’t capture how life really
works. The reality of what you
transcend and what you will al-
ways carry with you is much
more complicated, and it’s much
harder to squeeze into a catchy
chorus. Here, Ms. Orton is coming
from an intensely creative and
deeply poetic place, and she also
sounds like she’s bearing the pain
and memory of all that came be-
fore. She seems to feel life’s com-
plexity in her bones, and the
weight of the past colliding with
the wisdom of the present
courses through this extraordi-
nary record.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.

MUSIC REVIEW | MARK RICHARDSON

Recording
TheWeight
OfMemory
The English singer-songwriter Beth Orton
explores trauma and growth on her deeply
poetic and personal new album

throughout, but the tunes are less
important than the mood. Late in
the record, “Arms Around a Mem-
ory”—its title a nod to the most
signature solo ballad by Johnny
Thunders of the New York Dolls
(Ms. Orton, a keen student of mu-
sic history, often seeds her work
with such references)—has a
dreamy open-ended sweep that
evokes jazz, even as it sounds
carefully composed. On the closing
“Unwritten,” Ms. Orton’s piano has
a slight twinkle that contrasts with
Mr. Skinner’s thudding percussion
as she relates a narrative about
enduring by acknowledging life’s
uncertainty, suggesting that our
stories about ourselves are never
fixed.

Among younger artists, today’s
prevailing mode of confessional
songwriting rests on a formula: “I
endured trauma, and I healed—

E
arly in her career, English
singer-songwriter Beth Or-
ton was defined by her
collaborations. She first
made her name in the
1990s as a guest vocalist

on tracks by electronic producers
during a pop era heavily influ-
enced by the U.K. rave scene. On
songs by the Chemical Brothers
and William Orbit, Ms. Orton’s
earthy voice and folk-derived
phrasing provided an intriguingly
organic contrast to heavily se-
quenced grooves. Two solo albums
from the period—1996’s moody
trip-hop outing “Trailer Park” and
1999’s more folk-oriented “Central
Reservation”—established her as a
commercial force in her home
country and a critic’s favorite in
the U.S.

During that decade, Ms. Orton’s
sensibility—grounded in British
folk, reverent of underground mu-
sic from every era, open to pro-
duction experiments—aligned with
the post-rave zeitgeist. As music
tastes changed, she became more
of a cult artist, but over the years
she’s built a quietly powerful cata-

log of songs. Six years after her
last LP, she returns this month
with the stunning “Weather Alive”
(Partisan), out Friday, a record she
wrote, produced and engineered.
It’s a moving and deeply personal
statement that sounds unlike any-
thing she’s created before.

Ms. Orton recruited members
from London’s fertile jazz scene,
including drummer Tom Skinner
(Sons of Kemet, The Smile) and
saxophonist Alabaster DePlume,
for a collection of loose, flowing
and impressionistic songs. The
combination of her chosen musi-
cians and open structures brings
to mind the late ’70s work of Joni

Mitchell. And Ms. Orton’s integra-
tion of jazz, folk and electronic
ambience recalls the music of sty-
listically restless singer-songwrit-
ers like John Martyn and Tim
Buckley, both of whom she has
covered in the past.

All these influences are appar-
ent on the opening title track.
Over a rolling piano line and drift-
ing plumes of synthesizer, vibra-
phone and horns, Ms. Orton takes
in the natural world and tries to
square the beauty she sees outside
with the pain she feels within.
“Mist is rising, jewels aligning /
And the shadows fall away,” she
sings. On this record, those dark
spaces are never far from view.

On the following “Friday
Night,” she introduces another of
the album’s recurring themes: how
maturity can be found in our shift-
ing relationship to our own memo-
ries. She makes the idea explicit
from the opening couplet—“I’ve
been dreaming of Proust all in my
bed / He speaks to me in my
sleep”—and then, as conveyed in
an interview earlier this month
with website the Line of Best Fit,

recounts teenage adven-
tures with a friend, with
whom she used to drink
and do drugs and run wild
on the London streets. It
captures beautifully the ex-
perience of finding escape
in self-destruction, how un-
plugging from the demands
of the world for a few
hours at a time can be a
means of survival.

Ms. Orton has long bat-
tled chronic illness—she
was diagnosed with Crohn’s
disease while a teenager
and, more recently, has ex-
perienced seizures. Her
medical issues are germane

only because this collection of
songs sounds as if it were created
by her entire body. She’s 51 years
old, and her voice has taken on an
otherworldly weariness—it’s a
cracked and ragged instrument
that is also very beautiful. You can
hear her effort to get the words
out or have them land in the right
places, and the palpable exertion
makes the record sound that much
more vital.

Throughout “Weather Alive,”
Ms. Orton finds the ideal backdrop
for her well-worn and expressive
vocals. On “Fractals,” a slice of
post-punk funk that brings to mind
the early Talking Heads work pro-

duced by Brian Eno, Mr. Skinner’s
drumming is sympathetic, crisp
and unobtrusive but always makes
its presence felt, while swells of
horn and curls of synths suggest
clouds drifting into view. True to

the album’s title, these songs feel
like meteorological phenomena
with their own pockets of strange
pressure, thunderstorms, and occa-
sionally a crack in the clouds that
reveals blue sky.

There are some fine melodies

In her music, the
burdens of the past
collide with the wisdom
of the present.

ARTS IN REVIEW
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Beth Orton’s
new record,

‘Weather Alive,’
is out Friday.
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The Giants, above, and the Jets, below, had thrilling wins in Week 2.

Miami Dolphins quarterback Tua
Tagovailoa threw for 469 yards
and six touchdowns on Sunday.

SPORTS

league,” Barkley said. “This is my
first time in five years being 2-0.”

What’s more is that both of
these teams are missing two of
their most important building
blocks. The Giants used the fifth
pick in this draft on Kayvon Thibo-
deaux, a gifted pass rusher who
has sat out the first two weeks af-
ter suffering a preseason injury.
The Jets have also been without
the most critical piece of their fu-
ture: Zach Wilson.

That also reflects that while
both of these teams are beginning
to build young cores displaying
promise, they also have question
marks at the most important posi-
tion in the sport: quarterback.

When the Jets drafted Garrett
Wilson, they imagined a Wilson-to-
Wilson combo for years to come.
Instead, Zach Wilson suffered a
knee injury for the second straight

year after a debut season in which
he did little to support the idea
that he is definitively the team’s
quarterback of the future. Even if
the rest of their blue-chip pieces
turn into stars, much of the team’s
future rests with Wilson, who’s ex-
pected to miss another week, in a
quarterback-driven league.

The Giants have even more un-
certainty. They declined an option
for Daniel Jones’s contract next
season, an indication of the doubt
the team’s brass has that the quar-
terback the team took No. 6 over-
all in 2019 can live up to the po-
tential the franchise once saw in
him.

For the first time in years,
though, the Giants and Jets can
take a break from thinking about
the future. That’s because they
notched signature early-season
wins.

The Jets and Giants entered
this season sharing the dis-
honor of having the worst re-

cord in the NFL for the last half de-
cade. They combined for zero
playoff appearances. By the end of
each season, their shared home
MetLife Stadium was about as
cheerful as the Port Authority Bus
Terminal.

That makes it particularly stag-
gering when both New York’s foot-
ball teams now share something far
different: bona fide hope that
they’re turning the corner.

The Giants are 2-0. The Jets just
pulled off a wildly improbable
comeback. They both spent their
Sunday not only winning—but also
showcasing why their futures may
be less miserable.

Both have stocked up
on promising young
talents with the im-
mense draft capital
they have accumu-
lated in recent
years. It’s finally be-
ginning to pay divi-
dends.

For the Giants, who
beat the Carolina Pan-
thers 19-16 for their second
consecutive narrow win, this is
their first time with a winning re-
cord since 2016. For the Jets, a
thrilling 31-30 win over the Cleve-
land Browns snapped an even re-
markable streak: They hadn’t won a
single game in September since
2018, a stretch of 13 consecutive
losses in the opening month of the
season.

“We’re off the schneid,” Jets
coach Robert Saleh said afterward.
“I love the way this feels.”

The Jets snapped that streak in
stunning fashion. They were down
30-17 with 1:55 left when a couple
of incredibly fortunate things hap-
pened. The Browns had scored a
touchdown instead of just bleeding
the clock out. And then they missed
the extra point.

That gave the Jets a faint chance
that required several unlikely things
to occur. The first happened when
quarterback Joe Flacco, playing for
an injured Zach Wilson, threw a 66-
yard touchdown pass. The second
followed shortly thereafter when
they recovered an onside kick.

The quick score and recovery
gave the Jets more than a minute
to engineer another touchdownFR
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drive. Flacco hit rookie receiver
Garrett Wilson twice on the drive—
the second of which was a 15-
yarder into the end zone.

It added up to a dizzying turn of
events. At its peak, the Browns had
a 99.6% chance of winning, accord-
ing to nflfastR’s win probability
model.

That final sequence was one of
the main reasons the performance
was encouraging. The Jets didn’t
just beat an opposing team missing
its starting quarterback, with De-
shaun Watson serving a suspension
for Cleveland. They did so on the
backs of many of its prized young
players.

Wilson, the No. 10 pick in this
year’s draft, finished with 102 re-
ceiving yards and two scores.
Breece Hall, the team’s rookie run-

ning back, was productive
on the ground and also
had a receiving touch-
down. Ahmad “Sauce”
Gardner, who the
Jets drafted fourth
overall this year,
also made plays at
cornerback for a
team that ranked

dead last in the NFL in
defense in 2021.
The Giants engaged in a

much more obvious reset this year
when they brought in a new general
manager, Joe Schoen, and head
coach, Brian Daboll. This season is
only two weeks old but already
Daboll may not have to pay for a
beer in the New York area. They
won their opening game against the
Tennessee Titans by a point after a
gutsy decision to go for a 2-point
conversion in the fourth quarter. A
video of Daboll dancing in the
locker room after the game mim-
icked his team’s first two wins: high
in effort, low in artistry.

Sunday’s win, when the Giants
hit a 56-yard field goal with a few
minutes left to take the lead, was
equally gritty and dramatic. And
they have done it with a healthy
dose of young players contribut-
ing. Starting offensive tackles An-
drew Thomas and Evan Neal have
both been top-10 picks over the
last three years. Dexter Lawrence,
a first rounder in 2019, has
emerged as an anchor on the de-
fensive line. Running back Saquon
Barkley, after a couple of years
marred by injury, has re-emerged
as a force to be reckoned with.

“It’s not easy to win in this

The Jets and Giants
Have Hope. Seriously.

BY ANDREW BEATON

Dolphins playing secret footsie with
a certain 40-something quarterback
with fabulous hair and a known fear
of tomatoes…Tua & Miami felt like
an unsettled marriage heading into
2022 with a new head coach, Mike
McDaniel.

After Sunday, less so. Very much
less.

Tagovailoa, who is still just 24,
had the game of his NFL career in
Baltimore, throwing for 469 yards

and six touchdowns, four of them in
the fourth quarter, as Miami shocked
the Ravens 42-38. The victory rekin-
dled flashbacks of Dan Marino and
Marks Clayton and “Super” Duper
and improved the Team Fish’s record
to 2-0 after their opening weekend
roast of Bill Belichick and New Eng-
land.

Sunday was two games in one, a
contest that appeared headed defini-
tively one way and suddenly veered

into something completely the oppo-
site, underlining the reason networks
pony up billions for the NFL brand of
entertainment.

Wait: Miami came back…how?
By scoring in bunches, and fast.

The Dolphins have given Tagovailoa
helpful associates, trading for the ex-
Kansas City speedster Tyreek Hill
and adding him to a receiver corps
that already included gifted second-
year receiver (and another Sabanite)

Jaylen Waddle.
Both receivers exploded Sunday.

Hill had 11 catches for 190 yards and
two touchdowns. Waddle had 11 for
171, and also scored two touchdowns.

It was the kind of pyrotechnics of
long-lost Dolphin eras; Tua’s six
touchdown passes tied the franchise
record jointly held by Marino and
bespectacled Bob Griese.

For Tagovailoa, it is a signature
performance to put in the bank for
the next time his NFL credentials are
questioned. For McDaniel, the 39-
year-old (but looks 29) coach in his
debut head coaching season, it’s an-
other auspicious victory against an
AFC Jedi.

Topple the Grumpy Lobster Boat
Captain in Week 1—then John Har-
baugh the next? Not bad, Mike!

It was the NFL thriller of the
weekend, approached only by the
Jets’ final-minute comeback over
Cleveland, Dallas’s Dak-deprived field
goal victory over Cincinnati (now
0-2), and whatever on Earth you call
what happened with the Cardinals
and Raiders in Las Vegas.

In the last game, the Raiders ap-
peared to be coasting to a Week 2
victory—taking a 20-0 halftime lead
on an afternoon their hometown col-
leagues on the Las Vegas Aces closed
out their first WNBA title.

Then it went kablooey, in the
most dismal, Raider-like way. The
Cardinals roared all the way back
and won in overtime, 29-23.

The star of the comeback was Ari-
zona quarterback Kyler Murray, who
used his foot speed and ability to
take sharp angles to evade tacklers—
at times it looks as if Murray’s pow-
ered by a joystick—to get the Cards
a pair of fourth-quarter touchdowns
and 2-point conversions.

Murray wasn’t on the field for the
overtime winner, however. That
wound up being a 59-yard fumble re-
turn by Arizona’s Byron Murphy Jr.,
who very nearly prematurely tossed
the football in the air in celebra-
tion—and lost the touchdown—be-
fore crossing the goal line.

He did not. Phew. Cards win.
Presumably, exasperated Raiders

fans stared at their televisions and
considered their options. The 2022
NFL season is still young. Hope-
fully, they gave the TV a chance to
redeem itself.

You aren’t a true NFL
fan until your team has
kicked your soul so
hard, it makes you want
to not only want to shut
off the television, but re-

move it from the wall, take it out-
side, and drive over it with your car,
or better yet, a military-grade tank,
back and forth, repeatedly, until it is
a fine dust of plastic, glass and
metal.

And then drive over it a few more
times.

Miami Dolphins fans have been
there, lots. This weekend, it was Bal-
timore’s turn.

It was looking so good for the Ra-
vens in Baltimore: Three quarters of
the way through Sunday’s joust with
Miami, the Sons of Poe were cruising
35-14 after quarterback Lamar Jack-
son blasted for a 79-yard TD run re-
minding everyone of his electric,
MVP-caliber talent.

Put it in the books. The big NFL
fuss this week would be about Jack-
son’s stellar performance—and
whether the Ravens had blundered
in letting their QB1 wander into the
regular season without a new con-
tract. Jackson, who broke Michael
Vick’s record for 100-yard rushing
games by a quarterback, looked like
The Full Lamar again. Did Baltimore
need to step up and make him
whole?

Then Tua Tagovailoa went ber-
zerk.

The Hawaii-raised, left-handed Sa-
banite has been a subject of debate
among football’s nerdocracy and
even Dolphins fans themselves. Is
Tagovailoa an underwhelming QB—
or actually underrated? Miami has
won more than it’s lost during Tua
Time, but they have hardly been a
powerhouse. It hasn’t helped that
the Los Angeles Chargers drafted the
beloved quarterback Justin Herbert
one pick after Bama’s Tagovailoa in
2020.

Add the recent news about the

JASON GAY

Tua&Oh! Tagovailoa Keeps
Miami’s Frisky Fish Undefeated
Yes: A dolphin is a mammal but stop fussing details and let this team’s fans enjoy a stunning win
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WHEN AMERICAN GRANDMASTER
Hans Moke Niemann began with
two conventional pawn moves
against world champion Magnus
Carlsen in an online event on Mon-
day, the top-ranked Norwegian re-
sponded with a stunning counter,
one that isn’t in any chess book.
He simply resigned the game.

Carlsen’s move was the latest
explosion in a scandal that has
rocked professional chess this
month. Carlsen recently withdrew
from an in-person event after los-
ing to Niemann, with his only pub-
lic comments coming in the form
of a cryptic video of a European
soccer manager. The chess world
was quick to understand the impli-
cations of his unprecedented deci-
sion: Niemann faced widespread
speculation that he is a cheater.

“It must be embarrassing for
the world champion to lose to me,”
Niemann said after their meeting
earlier this month at the Sinque-
field Cup in St. Louis.

Niemann, a 19-year-old who at-
tended Columbia Grammar & Pre-
paratory School in New York, has
repeatedly denied cheating against
Carlsen or during any in-person
contest, though he admitted to
seeking illegal assistance in online
games twice before. He chalked
those up as youthful mistakes.

Carlsen’s resignation, which
happened during the tournament’s
live stream, was as dramatic in the
moment as it was baffling. The
screen simply said Carlsen had lost
and his camera clicked off.

“What happened? What?!” Tania
Sachev, who holds the title of
Woman Grandmaster, said on the
broadcast as Carlsen’s camera sud-
denly shut off and the game ended.

Carlsen Fuels
More Chaos
In Chess

BY ANDREW BEATON
AND JOSHUA ROBINSON

13
Number of

consecutive losses by
the Jets in September,
prior to Sunday’s win
over the Browns.

Carlsen’s resignation was stunning.
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Riddled
With Bullets
Smart Brevity
By Jim VandeHei, Mike Allen and Roy Schwartz
(Workman, 218 pages, $27)

BOOKSHELF | By Barton Swaim

A Democrat Defects on School Choice

D emocrat Terry McAu-
liffe lost his race for
Virginia governor last

year when he suggested par-
ents should butt out of their
children’s education. Florida’s
Charlie Crist last month
named a teachers union presi-
dent as his running mate. But
one Democratic gubernatorial
candidate is taking a different
approach.

Pennsylvania Attorney Gen-
eral Josh Shapiro has quietly
endorsed private school
choice. His campaign website
calls for “adding choices for
parents and educational op-
portunity for students and
funding lifeline scholarships
like those approved in other
states and introduced in Penn-
sylvania”—language that was
absent as of Sept. 7, according
to the Internet Archive.

The Lifeline Scholarship
bill is an education savings

account program that would
give families with children as-
signed to failing public
schools the power to reallo-
cate their children’s state edu-
cation dollars. They could
spend that money on any ap-
proved education expense, in-
cluding private-school tuition
and fees, tutoring, instruc-
tional materials, and special-
needs educational services.

Republican state Rep. Clint
Owlett introduced the Lifeline
Scholarship bill, which passed
the GOP-led Pennsylvania
House in April 104-98, with
only one Democrat in favor.
The bill then passed the Senate
Education Committee in June
on a party-line 7-4 vote. The

bill has since stalled, perhaps
because Senate leadership ex-
pected a veto from Democratic
Gov. Tom Wolf, who has ve-
toed other school-choice bills.

Some Democrats, such as
Colorado Gov. Jared Polis, have
backed charter schools, but as
far as I am aware, Mr. Shapiro
is the first statewide candidate
in his party to support private-
school choice. It’s smart poli-
tics. Earlier this summer, a
survey by the American Feder-
ation of Teachers found Re-
publicans leading on education
in battleground states includ-
ing Pennsylvania.

The latest Morning Consult
polling shows that 77% of
Pennsylvania parents with
children in school support edu-
cation savings accounts. The
latest RealClearOpinion Re-
search polling shows 72% of
American voters support
school choice, with superma-
jority support among Demo-
crats as well as Republicans

and independents.
Mr. Shapiro attended pri-

vate schools, as do his chil-
dren. By supporting the expan-
sion of options for less-
advantaged families, he’ll pre-
empt Republican accusations
of school choice hypocrisy.
Pennsylvania parents are al-
ready accustomed to school
choice. More than 60,000 state
scholarships are awarded to
K-12 students to attend private
schools in the state each year.

Once parents get school
choice, they fight hard to keep
it. And while Republicans are
leading the charge in Pennsyl-
vania as elsewhere, Mr. Sha-
piro’s shift in policy may be a
first step toward bipartisan
support for school choice. Par-
ents and children will benefit
if others in his party follow his
lead.

Mr. DeAngelis is a senior
fellow at the American Federa-
tion for Children.

By Corey DeAngelis

Pennsylvania’s Josh
Shapiro puts parents
over teachers unions.

OPINION

‘I didn’t have time to write you a short letter, so I
wrote you a long one.” The remark, attributed by the
authors of “Smart Brevity” to Mark Twain, nicely

sums up the book’s theme: It’s hard, time-consuming work
to say a thing briefly, but the work pays off. In fact, Twain
wrote no such thing—the remark, in a slightly different
form, belongs to Blaise Pascal. But the point is still valid.

The authors of “Smart Brevity” are Jim VandeHei, Mike
Allen and Roy Schwartz, co-founders of the aggressively
to-the-point news website Axios. Messrs. Allen and
VandeHei left Time magazine and the Washington Post,
respectively, for Politico, which Mr. VandeHei co-founded,
in 2007. Before Axios, which began in 2016, Mr. Schwartz
worked for Politico and Gallup.

The book is written in the style of an Axios news article:
A one- or two-sentence lede, a terse paragraph labeled
WHY IT MATTERS or THE BIG PICTURE, followed by a

few short bullet-pointed
paragraphs. The authors
developed this style, which
they call Smart Brevity, when
they realized that consumers
of news in the 21st century,
overwhelmed by words issuing
from every direction, generally
don’t read news articles; they
skim them, or glance at the
headline and the first sentence
or two. Their solution: If you
want to influence people
through the medium of words,
use fewer of them. “Strong
words, shorter sentences,
arresting teases, simple visuals

and smartly organized ideas,” they write, “transform
writing from unnoticed to vital—and remembered.”

“The Elements of Style” and many other guidebooks
enjoin writers to omit needless phrases, delete unnecessary
modifiers, use active verbs, and so on. You get all that
here, but Messrs. VandeHei, Allen and Schwartz write for
the online era of short attention spans and verbal
incontinence.

They have a point. Most books and essays published
these days are too long: gummed up with adjectives and
pointless asides, laden with prolix displays of expertise.
Many news articles, too, are repetitive, full of vague
insinuation, and include figures and quotations whose
import is not apparent. Then there are the ordinary modes
of written communication. You have not experienced
periphrastic confusion until you have tried to read emails
from your child’s public school about matters that ought to
be simple but, for reasons that perplex the greatest minds,
are not—picture days, pick-up times, grade reports.

“Something went haywire in our evolutionary journey
that turned us into long-winded blowhards armed with a
few fancy words in reserve,” the authors write.

That “something” was, of course, the internet. Messrs.
VandeHei, Allen and Schwartz don’t discuss the difference
between print reading and screen reading, but it’s worth
some reflection. An email or a web article can hold an
infinite number of words. The temptation to keep issuing
verbiage is too great, the discipline of economy too taxing,
for most writers to bear. The printed page, by contrast,
although it doesn’t guarantee good writing, does impose
limits. If you are reading these words in print, you will
note that the review comes to an end near the bottom of
the page, where the dead-tree real estate reaches its end.

Just as the limitless space of web text tempts writers
to indulge their logorrhea, the blinking, ever-transmuting,
cartoonish interface of web browsers prevents would-be
readers from paying attention to anything for longer than
about 7 seconds. “Smart Brevity” is a slick, engaging and
in some ways laudable effort to help communicators reach
through the verbal haze and grab readers by the lapels.

Maybe the Axios style is the future of written communi-
cation. If so, please kill me.

I don’t get the bullet points, for one thing. The book’s
short chapters are written in paragraphs, as all writing in
English is, but about two thirds of these paragraphs have
little dots to the left. “The bullet point is a wonderful way
to isolate important facts or ideas,” the authors write.
Maybe so, but the excessive use of bullets leads you to
wonder why some bulleted paragraphs have no important
facts or ideas, and some nonbulleted ones do. And anyway
why am I thinking more about these little dots than about
the subject matter? It’s a fine way to read if you want to
go insane.

The authors show they can write lean and punchy copy,
and they are right to tell readers not to write “price point”
when they mean “price” or “core competency” when they
mean “skill.” But their own copy, as Mark Twain never said,
isn’t exactly top-drawer quality. Sometimes we have a good
idea, they observe, but then “we type it up and it sounds
like . . . a big clump of mud” (ellipsis in original). “A work-
place revolution is unfolding in real time,” we’re told—“in
real time” meaning, I guess, “now.” “Use active verbs,”
they tell us. Good advice. But as an example of a sentence
with a passive verb, they offer “The situation in
Afghanistan continues to deteriorate from a security
perspective.” The sentence is bad but the verb is active.

The worst thing about “Smart Brevity,” though, is the
way the Axios style does the work of interpretation for
the reader. News journalism at its best presents you with
an array of observable circumstances and no definite
conclusion. The arrangement of those circumstances is
itself an act of interpretation, to be sure, but in the end the
journalist leaves it to readers to decide what it all means.

Not in the world of Smart Brevity™. There you’re simply
told WHY IT MATTERS and THE BOTTOM LINE and, in its
online manifestation, if you doubt the reporter’s construal
you’re invited to click the words GO DEEPER and read
some other article. “Don’t make your readers pick what’s
important!” the authors exclaim to reporters. “You’ve
mastered your content, honed your idea and know what
matters.”

The assumed connection between mastery of “content”
and the attainment of truth. That, in a way, is everything
wrong with 21st-century journalism.

Mr. Swaim is an editorial-page writer for the Journal.

Most books and essays these days are too long.
Is the solution to write in aggressively terse,
bullet-pointed paragraphs?

It was a Satur-
day morning
in July 1997,
one week after
Hong Kong
was handed
back to China.
Cardinal Jo-
seph Zen was
waiting inside
the Catholic
Cathedral of

the Immaculate Conception, all
smiles. He was there to baptize
his friend and the founder of
Apple Daily, Jimmy Lai. I was
there as Jimmy’s godfather.

We were a happy little band
that day. But today, 25 years
later, Jimmy has been impris-
oned. And 90-year old Cardinal
Zen, who was arrested in May
by national-security police, is
about to be put on trial.

The trial of the cardinal and
five others involved with the
now-defunct 612 Humanitarian
Relief Fund was supposed to
start Monday but was post-
poned until at least Wednesday
because the judge came down
with Covid. The 612 fund was
set up to help pay legal costs
for those arrested in the
2019-20 pro-democracy demon-
strations. Prosecutors claim the
fund wasn’t registered properly
under Hong Kong’s Societies
Ordinance—a law frequently
used against triads, or secret
societies. Conviction carries a
fine of about $1,300.

One question is whether the

The Pope Abandons His Own
authorities will be satis-
fied with a fine. Origi-
nally the defendants
were arrested for collu-
sion with foreign forces,
which can carry a life
sentence. A guilty finding
would feed a narrative
that these people were
fundraising illegally to
undermine China.

The trial comes at an
awkward time for the
Vatican because its 2018
deal with China is now
up for renewal. Will Pope
Francis go ahead even as
China puts his cardinal
on trial on a patently ri-
diculous charge?

Cardinal Zen is being tried
alongside Margaret Ng, a
prominent former legislator;
scholar Hui Po-keung; Cyd Ho,
a former legislator; Sze Ching-
wee, the 612 Fund secretary;
and Denise Ho, a popular
singer and gay-rights activist.

They too have their champi-
ons. But not, alas, in Rome.
“The Holy See has learned
with concern the news of Car-
dinal Zen’s arrest and is fol-
lowing the development of the
situation with extreme atten-
tion” was the Vatican’s only of-
ficial comment.

The Vatican architect of the
still-secret deal with Beijing,
Cardinal Secretary of State Pi-
etro Parolin, professed his
“closeness” to his fellow car-
dinal—before revealing his
true priorities. “The most con-
crete hope,” he said, “is that
initiatives such as this one
will not complicate the al-
ready complex and not simple
path of dialogue.”

Just two years ago Cardinal
Zen, who grew up in Shanghai,
flew to Rome in a desperate
attempt to get the Holy Father

to reconsider his China deal.
But a pope who always seems
to have time for private audi-
ences with celebrities such as
Leonardo DiCaprio refused to
meet a cardinal with long first-
hand experience of Chinese
communism. Cardinal Gerhard
Muller noted that no senior
Vatican official had offered an
expression of solidarity or a
prayer initiative for Cardinal
Zen at last month’s gathering
of cardinals in Rome.

On a return flight from Ka-
zakhstan Thursday, the pope
suggested this is no accident.
When a reporter asked about
Cardinal Zen, the pope offered
not a word of support, noting
only that the cardinal “says
what he feels” despite knowing
there are “limitations.” The
pope declined to even say
China was undemocratic. All
that was missing was a cock
crowing in the background.

By contrast, Joe Biden’s
press secretary said the presi-
dent calls for the immediate
release of “those who have
been unjustly detained and
charged, like Cardinal Joseph

Zen.” Likewise, House
Speaker Nancy Pelosi
condemned the cardi-
nal’s arrest in a Wash-
ington Post op-ed, where
she also called him “the
embodiment of moral
fortitude” and high-
lighted his opposition to
the Sino-Vatican deal.

What would it take to
admit the deal was a
mistake? The brutal per-
secution of the Muslim
Uyghurs? Beijing’s in-
creasingly aggressive
push to Sinicize the
Catholic faith by making
it serve the Chinese
Communist Party? If a

show trial for a cardinal
doesn’t do it, what would?

The assurance that Vatican
diplomats are working on it is
scant consolation. The last
thing Cardinal Zen wants is a
deal that gives him preferen-
tial treatment. Or, worse, one
that guarantees his own free-
dom in exchange for renewal
of a Sino-Vatican accord he re-
gards as a calamity for the
Chinese people.

Cardinal Zen is no stranger
to Hong Kong’s prisons. He
visits inmates regularly. If ulti-
mately prison were to be his
fate, this good shepherd would
regard it as a great gift, to suf-
fer right alongside his sheep.

“Martyrdom is normal in
our church,” he said after his
arrest. “We may not have to do
that, but we may have to bear
some pain and steel ourselves
for our loyalty to our faith.”

Plainly, the Communist
Party of China and local Hong
Kong authorities don’t know
what to do with such a man.
Sadly, neither does Pope
Francis.

Write to mcgurn@wsj.com.

As Hong Kong puts
Cardinal Joseph Zen
on trial, Francis still
offers no support.
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It was a busy
week for
Washington’s
foreign-policy
elite. House
S p e a k e r
Nancy Pelosi
visited Arme-
nia to express
sympathy fol-
lowing a
round of fight-

ing with Azerbaijan that left an
estimated 200 dead in their
contested border regions. Be-
fore heading to London for
Queen Elizabeth’s funeral,
President Biden warned Vladi-
mir Putin against using nuclear
weapons in Ukraine and re-
peated that the U.S. will defend
Taiwan with American troops
if Beijing invades.

But the week’s biggest news
didn’t come from Washington.
It came from Samarkand, Uz-
bekistan, the fabled Silk Road
city, where the eight nations
that make up the Shanghai Co-
operation Organization held
their annual summit.

As Russian forces retreat in
Ukraine, the Eurasian power
balance is shifting. Xi Jinping
is asking questions about the
war, and Indian Prime Minis-
ter Narendra Modi is airing
qualms. This is not a sign that
things are going well for Mr.
Putin. More significantly,
while traveling to Samarkand,
Mr. Xi stopped in neighboring
Kazakhstan. A Russian mili-
tary intervention in January
quelled a revolt against Presi-
dent Kassym-Jomart To-
kayev’s government. Mr. Putin
undoubtedly hoped this would

The Clumsy Push to Disrupt the World Order
restore Russian power in a
vast, resource-rich territory
once part of the Soviet Union.

Mr. Xi doesn’t see things
that way and expressed
China’s undying support for
Kazakhstan’s “independence,
sovereignty and territorial in-
tegrity.” He also said China
would “categorically oppose
the interference of any forces
in the internal affairs of your
country.” Translation from the
euphemisms of professional
diplomats: Hands off, Vlad.

In the 1920s and early
1930s, Benito Mussolini was
the senior member of the Fas-
cist alignment in Europe, with
Hitler a minor figure. But
Mussolini failed to develop It-
aly’s economic and military
might while Hitler trans-
formed Germany into a colos-
sus. Mussolini shrank and Hit-
ler grew. The Samarkand
summit made clear that Mr.
Putin is getting shorter while
Mr. Xi is standing tall, at least
for now.

That doesn’t mean Mr. Xi is
preparing to dump Mr. Putin.
Hitler grew to despise Musso-
lini—his grandiosity, his bad
strategic choices, his weak
army and his pathetic econ-
omy. But when Mussolini fell
from power, Hitler stepped in
to prop him up. China doesn’t
have so many allies that it can
afford to throw Russia under
the bus.

The other message out of
Samarkand is less encourag-
ing. What is now the SCO be-
gan as a relatively informal
association of the so-called
Shanghai Five (Russia, China,

Kazakhstan, Kyrgyzstan and
Tajikistan) in 1996. In 2001 the
founders plus Uzbekistan cre-
ated the more ambitious
Shanghai Cooperation Organi-
zation. India and Pakistan
joined in 2017, and as the chal-
lenge to world order has
grown, the organization has
become more significant.

It is still growing. Iran will
become a permanent member
next year, and Turkish Presi-
dent Recep Tayyip Erdogan
has said he hopes his country

will join. Last week the SCO
displayed its clout, hosting
important negotiations that
affect American interests—
with no American officials at
the table.

Yet while the leaders in
Samarkand toasted one an-
other, warning signs were
flashing from Ethiopia across
the Middle East into Eastern
Europe and West Asia. Iran’s
drive for supremacy has
plunged much of the Middle
East into state failure and war.
The American withdrawal
from Afghanistan left behind a
humanitarian nightmare and a
security threat for the neigh-
bors. Massive floods have ex-
acerbated what was already
one of the most serious crises
in Pakistan’s unhappy history.

With the great powers dis-
tracted, new battles erupt. Ar-
menia and Azerbaijan weren’t
the only former Soviet repub-
lics engaged in shooting last
week. Hostilities broke out be-
tween Kyrgyzstan and Tajiki-
stan over their disputed bor-
ders, with up to 100 deaths
and more than 100,000 civil-
ians evacuated.

Mr. Putin’s war hasn’t de-
stabilized only Eastern Eu-
rope. From the Middle East to
Central Asia, governments
face discontent as supply
shocks raise food and energy
prices. From Turkey to Ka-
zakhstan, countries whose
economies have deep ties to
Russia struggle to navigate
Western sanctions. The soar-
ing dollar and global inflation
make matters worse. This will
be a bitterly hard and hungry
winter for millions.

Russia, China and Iran all
seek to disrupt the interna-
tional system. Yet they have
no positive agenda to propose.
In Iraq, Syria, Lebanon and
Yemen, Iranian meddling pro-
duces only misery and ruin.
Mr. Putin’s attack on Ukraine
has weakened Russia, and
greater upheavals may be in
store. China’s saber-rattling
over Taiwan has galvanized a
stronger alliance against it.
Pakistan and Sri Lanka, the
two countries who tied their
futures most closely to China’s
Belt and Road Initiative, have
fallen into deep crisis.

If SCO nations seriously
want a new international sys-
tem, they will have to do much
better than this.

Russia, China and
Iran seek a new global
system but propose no
positive agenda.

GLOBAL
VIEW
By Walter
Russell Mead
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Is the Pandemic ‘Over,’ or Not?

P resident Biden finally dared to say it on
Sunday, declaring in an interview on
CBS’s “60Minutes” that the “pandemic

is over.” Various public-health
eminences are saying he’s
wrong, but his comments rec-
ognize the reality of the dis-
ease at this stage and the pub-
lic mood. The trouble is that
his Administration still hasn’t
lifted its official finding of a Covid public-
health emergency.

Eric Topol, the Scripps Research Transla-
tional Institute director who is one of America’s
leading Covid scolds, tweeted “Wish this was
true. What’s over is@POTUS’s and our govern-
ment’s will to get ahead of it, with magical
thinking on the new bivalent boosters. Ignores
#LongCovid, inevitability of new variants, and
our current incapability for blocking infections
and transmission.”

But global Covid deaths in the first week of
September were the lowest since March 2020
when theWorld Health Organization declared
Covid a pandemic, and even Director-General
Tedros Adhanom Ghebreyesus last week said
“the end is in sight.”

Covid has become significantly less lethal as
most people in the U.S. and world have gained
some level of immunity from vaccination or in-
fection. About 400 Americans each day have
been dying from Covid this summer, but most
are elderly or have other medical ailments. It’s
still important to protect the vulnerable.

But for most Americans, Covid is no worse
than a bad flu. “If you are up-to-date on your
vaccines today, and you avail yourself of the
treatments, your chances of dying [from]
COVID are vanishingly rare and certainly
much lower than your risk of getting into
trouble with the flu,” White House Covid re-

sponse coordinator Ashish Jha told National
Public Radio.

But if that’s right, why hasn’t the President
also declared an end to the
public-health and national
emergencies? If the pandemic
is over, then so is the emer-
gency. Yet the Administration
continues to extend the pub-
lic-health emergency that was

first declared in January 2020.
The reason is almost certainly money. A

March 2020 Covid law enables the govern-
ment to hand out billions of dollars in welfare
benefits to millions of people as long as the
emergency is in effect. This includes more
generous food stamps and a restriction on
state work requirements. It also limits states
from removing from their Medicaid rolls indi-
viduals who are otherwise no long financially
eligible. The Foundation for Government Ac-
countability estimates these ineligibles cost
nearly $16 billion a month.

Most outrageous, only weeks ago the Admin-
istration used a separate national emergency
declaration related to the pandemic to legally
justify canceling some $500 billion in student
debt. An Education Department Office of the
General Counsel memo says the pandemic and
national emergency enable the Education Sec-
retary to modify federal student aid require-
ments under the 2003 Higher Education Relief
Opportunities for Students Act.

Mr. Biden seems to want it both ways. He
wants to reassure Americans tired of restric-
tions on their way of life that the pandemic is
over and they can get on with their lives. But
he wants to retain the official emergency so he
can continue to expand the welfare state and
force states to comply. Covid can’t be an emer-
gency only when it’s politically useful.

Biden reassures the
public but won’t lift the
official Covid emergency.

Where’s the Permitting Bill, Joe?

I f a week is a long time in politics, then it
has been an eon since Sen. Joe Manchin
cut his supersecret permitting deal with

Democratic leaders. Yet Mr.
Manchin still hasn’t told the
public—or even many of his
Senate colleagues—what ex-
actly he negotiated. To re-use
a famous phrase from Nancy
Pelosi, does Congress have to
pass the bill to find out what’s in it?

Democratic Leader Chuck Schumer plans to
attach the permitting reform to a government-
funding vehicle called a continuing resolution
that needs to pass by the end of this month. Mr.
Manchin said last week that the text of his deal
probably will be “released in the CR,” according
to the Hill. It sounds as if the strategy is to pre-
vent anyone from pondering the details too
long. The permitting changes might be unveiled
at the last minute, as pressure to avoid a gov-
ernment shutdown peaks.

West Virginia’s other Senator, Republican
Shelley Moore Capito, got tired of waiting last
week and released a permitting package
backed by 46 other Republicans. To pick a few
crucial items, it would codify the Trump Ad-
ministration’s streamlining of environmental
reviews under the 1970 National Environmen-
tal Policy Act. President Biden’s regulatory
gnomes are hard at work undoing those
changes.

The Capito bill would grant states “sole au-
thority” to regulate fracking, including on fed-
eral lands in their borders. For other energy
development on available federal lands, each
state would get the opportunity to displace
the feds as the primary regulator and permit-
ter. It’s a good idea, putting federalism to
work.

The bill says lawsuits against energy proj-
ects would have to be filed within 60 days of
a final agency action. A summary of what Mr.
Manchin wants, which is public but weeks old,
mentions a “statute of limitations for court
challenges,” though how long is left unsaid.
The Capito bill would lock in the Trump Ad-
ministration’s definition of “waters of the

United States,” and it would stop federal agen-
cies from adopting or using “any estimates for
the social cost of greenhouse gases that may

raise gasoline prices.”
Sen. Capito would also

save the Mountain Valley
Pipeline from legal purgatory.
That project is about 95%
complete and would provide
an outlet for West Virginia’s

natural gas. Ms. Capito’s legislation would ex-
pedite the pipeline’s federal approvals and de-
clare them exempt from judicial review. That’s
also a step better than the summary from Mr.
Manchin, which says he’d “give the DC Circuit
jurisdiction.”

Progressives in Congress are already lining
up to block Mr. Manchin’s reform without hav-
ing seen it. A House opposition letter has 70 sig-
natures, and the list of “no” votes is probably
longer. “I haven’t taken a definitive position,”
said Democratic Rep. Peter DeFazio, “because
I don’t know what the hell they’re doing.” Ms.
Capito’s bill won’t pass, but it’s a good yardstick
to judge Mr. Manchin’s plan.

Mr. Manchin seems to hope that the GOP bill
is good news for him, since maybe Ms. Capito
can corral 15 or 20 Republican votes for his se-
cret deal. Ms. Capito is skeptical. “Now the
onus is on me to provide support for something
I had no hand in and still don’t know what it
is?” she said. “What if I would go to somebody
and say, ‘hey, you know, support this, it’s really
good.’ Well, they go ‘what is it?’ And I go, ‘well,
I don’t know. Trust me.’ I mean, you just can’t
operate like that.”

Mr. Manchin is in a pickle, since he prom-
ised permitting reform and then promptly
gave up his leverage by voting for Mr.
Schumer’s bloated climate subsidy bill. Sooner
or later he has to release the results of his ne-
gotiation. But the more the clock ticks, the
more curious the delay becomes. With so
many Democrats opposed, Mr. Manchin will
need Republicans to pass his bill. But Republi-
cans should make sure its details are worth
the political advertising, and worth lending it
their credibility.

Everyone is still
waiting as the Sept.
30 deadline looms.

Drunk on Theft in Oregon

O regon has binged on lawlessness in re-
cent years, and now the hangover is
setting in. New data from the Oregon

Liquor and Cannabis Com-
mission show a huge surge in
the shoplifting of alcohol.

In 2021 Oregon’s liquor
stores reported more than
459 incidents of shoplifting,
up from some 266 in 2019, ac-
cording to our analysis of state data. The
trend continues this year as alcohol vendors
had reported some 450 shoplifting incidents
by the end of July.

Portland accounts for more than half of
the alcohol heists. Already this year its li-
quor stores have reported more than 275
shoplifting incidents by the end of July—
more than the entire statewide total in 2019.
The state data show that Portland’s thieves
have pilfered more than $31,000 in alcohol
so far this year.

Dan Miner, the owner of two Portland li-
quor stores, says he often sees shoplifters
shove liquor bottles down pant legs, tuck them
inside coats, or stuff them in large purses. And
“I’ve had baby carriers used, with a blanket
over it to hide [alcohol]—no baby in it, of
course,” he says. But “this year in particular,

there’s much more brazen activity where peo-
ple don’t even try to hide. They just grab the
bottle and march out of the store.”

Oregon’s lawbreakers have
reason to feel emboldened. In
the aftermath of George
Floyd’s murder, vandals and
looters broke into Portland’s
Pioneer Place Mall, the Apple
store, and other businesses.

The state’s elected officials responded to the
riots with legislation that strictly limits when
police can use tear gas and other force.

Meanwhile, Portland slashed its 2021 police
budget by some $27 million. The city also re-
duced its authorized sworn police force from
1,001 in 2019 to 882 in 2021. Frustrated with
the lack of political support, officers resigned
and retired in masse, and the police bureau
currently has some 108 vacancies that it’s
struggling to fill.

The Portland Police Bureau has had to tri-
age its response to crime and encourages theft
victims to report the crime online instead of
calling 911. “I have never received a follow-up
call or a visit for shoplifting,” Mr. Miner says.
In Oregon, theft of goods worth less than
$1,000 is a mere misdemeanor. Thieves are
clearly drunk on their impunity.

State data show a
spike in shoplifting
at liquor stores.
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Who Is Being Trained to Repair Submarines?
Seth Cropsey’s op-ed “Delayed Re-

pairs Shrink the Submarine Fleet”
(Sept. 15) doesn’t identify the root
causes of maintenance and shipbuild-
ing delays for U.S. Navy submarines:
the growing shortage of skilled ship
technicians. Apprenticeship and other
technical training programs aren’t
producing enough new workers to re-
place those who are retiring, let
alone adding workers with the exper-
tise to expand submarine production.

The Navy and private shipbuilders
need to expand “career academies” in
high schools and technical colleges to
meet the growing demand for quali-
fied engineers and technicians. And
this isn’t the only industry reporting
that it can’t find workers with the
skills needed to fill vacant jobs.

EDWARD E. GORDON. PH.D.
Chicago

As a submarine veteran, I appreci-
ate the fleet’s unique role as an “es-
sential war-fighting instrument,” and
agree with much of Mr. Cropsey’s ar-
ticle. But for the same reasons I
struggle with climate-change invest-
ment, I cringe when war games are
cited to justify rebuilding the force.

If computer models provide insuf-
ficient evidence for Republicans to
support the green-energy agenda,
why should the military’s version
convince Democrats to sign up for
more shipyard resources? Given that
U.S. submarines have “advanced ca-
pabilities,” might these mitigate a po-
tential numbers disadvantage? While
war games add value as a training
tool, I think Mr. Cropsey’s case is
stronger when analytics are left out.

NICK POSSLEY
Powell, Ohio

The Politics of a Nice Cup of Black Rifle Coffee
It is ironic that Megan Keller’s op-

ed “A Socially Conscious but Politi-
cally Incorrect Company” (Sept. 16)
was published on National POW/MIA
Recognition Day. Many financial insti-
tutions seem to have been more con-
cerned about their ESG scores than
their shareholder returns, given that
they wouldn’t bank for Black Rifle
Coffee or participate in what ap-
peared to be lucrative financial deals.

I am not surprised by the law firm
that “thought no one from top law
schools would be willing to work at
the firm if it took on Black Rifle as a
client, especially because its name in-
cluded the word ‘rifle.’” It demon-
strates, however, the lack of respect,
gratitude and support that the left
gives to the women and men who
serve to make us and keep us free.

BYRON ANDERSON
Saratoga, Calif.

Ms. Keller expresses concerns over
the treatment of Black Rifle’s CEO,
Evan Hafer, and whether that will
have an effect on his business. With

revenues of $233 million, it certainly
doesn’t seem so. And so what about
finance and law firms that decline to
do business with Black Rifle? Isn’t
that part of our free-market econ-
omy? You get to choose with whom
you do business, and you get to de-
cide the reasons to do so.

Let’s also not characterize the de-
cisions of various finance and law
firms not to work with Black Rifle as
antiveteran, as if any company has a
monopoly on veteran support and
employment. Those decisions are
simply anti-Trump and anti-right-
wing. Similarly, the decisions of Flor-
ida Gov. Ron DeSantis on Disney have
been anti-Disney and anti-left-wing.

Given Disney’s predicament with
Florida Gov. Ron DeSantis, I’d say, for
Black Rifle, what’s good for the goose
is good for the gander.

RICH COMSTOCK
Akron, Ohio

For decades, my wife and I drank
nothing but Starbucks coffee. We vis-
ited the stores religiously, ground their
beans and even bought their stock.
Our youngest son worked his way
through school at Starbucks. Now,
when I have my morning coffee, it is
Black Rifle. This isn’t because of optics
or the company’s social or political
statements—for we all know Starbucks
has made its own statements over the
years. It is because Black Rifle offers a
better cup of coffee.

MICHAEL J. MCGUIRE
Neenah, Wis.

Bigotry on the Subway, Calumny on Park Ave.
Most of the debate on New York ye-

shivas has focused on details such as
funding, the balance of rights, truthful
presentation of data and media bias.
William Galston takes a stab at these
in “What Rights Do Hasidic Schools
Have?” (Politics & Ideas, Sept. 14).

More interesting is the question
Sheva Tauby asks (“The Campaign
Against Our Yeshivas,” Houses of
Worship, Sept. 16) in her heartfelt,
mother’s plea: “Why, then, are some
people so intent on interfering with
the private religious yeshiva educa-
tion that is working so well for my
children and so many others?” The
answer, I’m afraid, is nothing new.

Being a visibly Orthodox Jew in
New York in the past decade has
meant constant public ridicule and
abuse. On the subway and on the
street, we are accosted for endanger-
ing babies (during circumcision), com-
mitting a chicken Holocaust (kappa-
rot), spreading disease (measles,
Covid) and now abusing our children
(for choosing yeshiva education). To-

day, Hasidic Jews are cast as illiterate
and impoverished, but soon enough
we’ll be in the role of wealthy slum-
lords again.

One of the only minorities that
still faces focused bigotry in “polite
society” is a certain type of Jew, the
ones who haven’t cast off their an-
cient ways. That fellow Jews are
among those prodding the horse, or
even driving the wagon, is part of the
same old story. They believe that if
only we’d change and embrace their
enlightened ways, anti-Semitism
would finally disappear.

“Are the Hasidim a little too Jew-
ish for them?” the writer A.M. Rosen-
thal asked in 1993, after these en-
lightened types had equivocated as
Hasidic Jews were attacked in Brook-
lyn’s Crown Heights riots. “Sweet-
hearts,” Rosenthal continued, “by
you, you are Park Avenue, by your
wife you are Park Avenue, but by an
anti-Semite you are a Hasid.”

MENDY GOPIN
Brooklyn, N.Y.

‘You Called the Police?’:
Crazy and Crazier in Chicago

Your editorial “McDonald’s and the
Crisis of Chicago” (Sept. 16) says that
Chicagoans shouldn’t tolerate the city’s
increasing crime rate and public disor-
der. This makes me think of a recent
experience I had in my upscale neigh-
borhood on the North Side of Chicago.
Unprovoked and in broad daylight, a
mentally-ill homeless man backed me
against a wall and threatened to kill
me. Later, I told a young neighbor
about the interaction and recom-
mended she keep her distance from
the man. The police couldn’t detain
him because of Covid-19 regulations.

Her response: “You called the po-
lice? I hope he’s OK.” Her empathy
wasn’t with the law-abiding neighbor
standing before her, whose life had
been threatened. She is representa-
tive of the progressive voters Mayor
Lori Lightfoot and Gov. J.B. Pritzker
are courting. Don’t count on Chicago
improving any time soon.

ROB FRISCH
Chicago

The Two Faces of Liberalism
Regarding your editorial “A Sanc-

tuary City Spectacle” (Sept. 17): Our
Statue of Liberty says, “Give me your
tired, your poor, your huddled masses
yearning to breathe free, the
wretched refuse of your teeming
shore.” Martha’s Vineyard liberals
add, “Just not in our backyard.”

EDWARD HAAS
Atlantic Beach, Fla.

Pepper ...
And Salt

Grover One-Ups the Donald
In “Can Trump Follow Cleveland’s

Footsteps?” (op-ed, Sept. 16), Troy
Senik omits a fact that distinguishes
Grover Cleveland’s career from Don-
ald Trump’s: Cleveland won the popu-
lar vote in all three of his presidential
elections. In 1888, he won it but lost
the election. Mr. Trump, on the other
hand, lost the popular vote in his two
presidential elections.

DAVID W. STEUBER
Laguna Beach, Calif.
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T he Labor Department last
week confirmed some-
thing you already knew:
Inflation is far too high.
You still may be wonder-

ing what the Federal Reserve’s plan
is for bringing it down. You’re not
alone. The Fed doesn’t seem to know
either.

Over the past year, the Fed has
approached interest-rate adjust-
ments on a meeting-by-meeting ba-
sis, focusing on minor differences
about what it might do next. Mean-
while, prices continue to rise. The
economy now faces a serious risk of
persistent high inflation. To avert
such disaster, the Fed needs a sys-
tematic strategy—including contin-
gency plans—and it needs to explain
to everyone what that strategy is.

Since inflation began to acceler-
ate in early 2021, Fed officials have
been overly optimistic that it would
quickly recede to the central bank’s
2% target. In clinging to that rosy
outlook, the Fed completely mis-
judged how the government’s un-
precedented fiscal stimulus—along
with its own extraordinary mone-
tary accommodation—would affect
aggregate demand and inflation. In

The Fed Can’t Reduce Inflation by Winging It
its most recent June economic fore-
cast, the Fed projected that raising
interest rates a few more notches
would be enough to reduce infla-
tion, while incurring only a minor
effect on the unemployment rate.
Such a benign outcome remains
plausible, but it would be a grave
error for the Fed to ignore the pos-
sibility that inflation could turn out
to be much higher.

Several factors underscore those
potential risks. First, inflation in ser-
vices will persist even as the prices
of energy and goods decrease. The
price of shelter, the single biggest
component of consumer inflation,
rose 6.2% over the past year and ac-
celerated to an annualized rate of
7.6% over the past four months. It
typically takes a year or more for
changes in home prices to be re-
flected in rental costs and owner-oc-
cupied rental equivalents. The Case-
Shiller index, which tracks home
prices, has risen more than 40% over
the last two years. Housing con-
struction and home sales are now
slumping, but a further pickup in
rental costs is still likely.

Second, consumers’ expectations
of inflation play a key role in influ-
encing the wage- and price-setting
behavior of businesses. According to
an August New York Fed Survey,
consumers expect inflation to run at
5.7% or more over the next year. The
Atlanta Fed’s tracking tool indicates
that median hourly wages have risen
at a three-month annualized pace of
7%, which still hasn’t kept up with
increases in the cost of living. Work-
ers who have switched jobs are earn-
ing higher wages, which are being
passed on to consumers in the form

of higher prices—especially in key
service sectors such as healthcare.

Though many investors have been
fearful of an imminent recession,
economic and survey data have held
up well. Healthy gains in employ-
ment and disposable personal in-
come are fueling nominal consumer
spending growth, and confidence has
lifted. These trends reinforce the
view that monetary policy isn’t ex-
erting any substantial disinflationary
pressure.

A crucial pitfall in the Fed’s ap-
proach has been its focus on nominal
interest rates rather than the infla-
tion-adjusted interest rate, the tradi-
tional barometer for assessing the
success of the Fed’s monetary policy.
This week the Fed is expected to
raise the federal-funds rate by 75 ba-
sis points to 3.25%. The real interest

rate, however, will remain deeply
negative, rendering the Fed’s mone-
tary stance inconsistent with its in-
flation target. By neglecting the dis-
tinction between nominal and real
interest rates, the Fed will continue
to run this risk of repeating the mis-
takes that led to double-digit infla-
tion in the 1970s.

Investors currently anticipate that
the Fed will raise the fed-funds rate
to around 4.25% in early 2023 and
keep it close to that level in subse-
quent quarters. That policy could be
appropriate under the Fed’s benign
scenario, in which inflation recedes
quickly, because the real interest
rate would rise to above 1%—a
mildly restrictive policy stance that
would facilitate further disinflation.

But a fed-funds rate of 4.25% will
prove severely inadequate if core

inflation keeps running well above
4%. In that case, holding the policy
rate at 4% would still entail a nega-
tive real interest rate and continu-
ing monetary stimulus that would
generate further upward pressure
on nominal spending. Elevated in-
flation would persist and become
more deeply entrenched or even
spiral further upward.

The Fed needs to clarify its strat-
egy by using a simple benchmark
such as the Taylor rule, a proven
guideline for adjusting interest rates
in response to changes in economic
activity and inflation. The Fed pub-
lishes the prescriptions from the
Taylor rule and other policy bench-
marks in its semiannual reports to
Congress. It should use these bench-
marks to guide its policy for restor-
ing price stability.

Nobody wants to return to the in-
flationary era of the 1970s, which
would inevitably require a rerun of
the painful disinflation of the early
1980s. Chairmen Paul Volcker and
Alan Greenspan both emphasized
that price stability is the best foun-
dation for sustained economic
growth, and both raised real interest
rates sharply to combat inflation. Ef-
fective risk management now re-
quires the Fed to adopt a systematic
and transparent policy strategy for
mitigating inflation risks and restor-
ing price stability.

Mr. Levin is a professor of eco-
nomics at Dartmouth College. Mr.
Levy is a senior economist at Beren-
berg Capital Markets. Both are visit-
ing scholars at the Hoover Institu-
tion and members of the Shadow
Open Market Committee.

By Andrew T. Levin
And Mickey D. Levy
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The central bank needs a
systematic strategy, such
as the Taylor rule, and a
focus on real interest rates.

Chairman Jerome Powell

OPINION

From Migrant Busing to Climate Change, Fake Virtue Abounds

W ith the labor market tight,
you would think that the
transfer of buses and planes

of migrants to Democratic strong-
holds would be considered an eco-
nomic opportunity for struggling lib-
eral plutocrats.

If you were a leading progressive
warrior for diversity, equity and in-
clusion battling it out in the trenches
of Martha’s Vineyard, wouldn’t you
be delighted at the sudden arrival of
a little extra (minimum-wage) help
from down south to assist in the fi-
nal push toward social justice?

What self-respecting ESG fund
manager wouldn’t welcome some ad-
ditional (low-cost) labor to lower the
Pride flag over her perfectly white-
washed clapboard colonial every
evening or iron her copy of the New
York Times in the morning?

But the layers of hypocrisy in our
immigration debate are so thick you
could wear them to shield yourself
from the stiff breeze that can ruin
your T-shot to the short 16th at the

Edgartown Golf Club.
The White House calls the trans-

fers “shameful.” New York Mayor
Eric Adams describes them as “hor-
rific.” Leading Democrats condemn
them as “literally human trafficking”
and “crimes against humanity.”

Somehow the Biden administra-
tion’s own shipping of thousands of
migrants to New York, Los Angeles
and elsewhere isn’t judged by the
same standards. Homeland Security
Department officials reportedly
dubbed the moves the “Abbott
plan,” in jocular homage to the ear-
lier transfers organized by Texas
Gov. Greg Abbott, whose actions
progressives put on a moral par
with those of the greatest despots in
history.

I’m queasy about the spectacle of
indigent human beings being bused
and flown around the country in a
giant game of political gotcha. But
who bears the greater responsibility
here?

It’s easy to portray compassion
for a refugee or a welcoming hand
for the economically disadvantaged
as a signifier of moral values. But
the scales of virtue must balance,
and it isn’t simply a case of adminis-
trative incompetence but an act of
abject moral failure by a government

to fail to secure its borders.
There is no higher obligation for

a sovereign power to its own peo-
ple. The reckless toleration of the
entry of hundreds of thousands,
perhaps millions, of illegal immi-
grants threatens a nation’s security,
undermines its cohesion, interferes
with its orderly economic and so-
cial functions. It places undue bur-
dens on law-enforcement officers
(against whom the president then
issues casual calumnies) and ac-
tively undermines respect for the
rule of law.

And yet these avatars of goodness
lecture their opponents on the sup-
posed moral repugnance of bringing
the border crisis direct to the homes
and streets of people for whom the
effects of their neglect barely regis-
ters as an inconvenience.

This moral posturing by Demo-
crats and their ubiquitous supporters

in the culture is perhaps the most
grating of the many irksome tenden-
cies in our current politics’ hyper-
rhetoric. It is deployed to define the
terms in every sphere of contempo-
rary debate. Virtue votes Demo-
cratic: Only one side wants to save
democracy, help the disadvantaged,
distribute resources fairly, save the
planet.

The left has always deemed itself
morally superior—peace, love and
understanding and all that. Conser-
vative ideas and solutions are char-
acterized as the product of self-in-
terest, bigotry and greed. They
might be grudgingly tolerated, but
morally defensible in their own
right? Never.

But where is the real moral high
ground in these debates?

It is not just immigration in which
the left’s virtue is fake. Take climate
change. The obligation to reduce
greenhouse-gas emissions has been
established firmly as the ultimate
moral imperative. If you oppose it
you are condemning us literally to a
future of hellfire—and doing so out of
your own selfish desire to drive a big
car or fly somewhere for a vacation.

But we are now seeing the terri-
ble consequences of the power this
fable has exercised over leaders for

decades—in moral as well as eco-
nomic terms. The reckless push to
decarbonize has dramatically re-
duced the supply and increased the
cost of energy, leaving hundreds of
millions vulnerable to the twin
shocks of scarcity and unaffordabil-
ity in the wake of the war in
Ukraine. How many people in Europe
or the developing world will suffer
or die this winter because of the cli-
mate extremists’ monopoly of moral
virtue?

Or take the arguments about eco-
nomic distribution. The U.S. certainly
has a serious challenge with inequal-
ity. It’s unhealthy that modern capi-
talism creates vast disparities. But is
it really immoral, as the contempo-
rary political debate tells us?

American-led capitalism—unen-
cumbered by the modern mandates
of ESG, impact investing and the
rest—has done an astonishing job of
creating wealth for all, lifting more
people out of poverty than any eco-
nomic system ever devised. The mor-
ally righteous urge to rein it in has
always led to greater poverty, and
the current prevailing ideology will
be no different.

There is no monopoly on virtue—
anywhere in politics. But we can call
out vice when we see it.

The layers of hypocrisy are
thick enough to shield you
from the wind as you play
golf on Martha’s Vineyard.
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Don’t Believe the Hype About Antarctica’s Melting Glaciers

A larming reports that the Ant-
arctic ice sheet is shrinking
misrepresent the science under

way to understand a very complex
situation. Antarctica has been ice-
covered for at least 30 million years.
The ice sheet holds about 26.5 mil-
lion gigatons of water (a gigaton is a
billion metric tons, or about 2.2 tril-
lion pounds). If it were to melt com-
pletely, sea levels would rise 190 feet.
Such a change is many millennia in
the future, if it comes at all.

Much more modest ice loss is
normal in Antarctica. Each year,
some 2,200 gigatons (or 0.01%) of
the ice is discharged in the form of
melt and icebergs, while snowfall
adds almost the same amount. The
difference between the discharge
and addition each year is the ice
sheet’s annual loss. That figure has
been increasing in recent decades,
from 40 gigatons a year in the 1980s
to 250 gigatons a year in the 2010s.

But the increase is a small change
in a complex and highly variable

process. For example, Greenland’s
annual loss has fluctuated signifi-
cantly over the past century. And
while the Antarctic losses seem stu-
pendously large, the recent annual
losses amount to 0.001% of the total
ice and, if they continued at that
rate, would raise sea level by only 3
inches over 100 years.

Many fear that a warming globe
could cause glaciers to retreat rap-
idly, increasing discharge and caus-
ing more rapid sea-level rise. To get
beyond that simplistic picture, it is
important to understand how gla-
ciers have flowed in the past to pre-
dict better whether they might flow
faster in the future.

Two recent studies reported in
the media focus on the terminus of
glaciers—i.e., where the ice, the
ocean and the ground come together.
One study used an underwater drone
to map the seabed at a depth of
2,000 feet, about 35 miles from the
terminus of the Thwaites Glacier in
Antarctica. Detailed sonar scans
showed a washboard pattern of
ridges, most less than 8 inches high.

The ridges are caused by daily tides
and serve as a record of where ice
touched the seabed in the past. Re-
searchers could read that record to
infer that at some time in the past
the glacier retreated for half a year
at more than twice the fastest rate
observed between 2011 and 2019.

The cause of the specific event at
the Thwaites Glacier remains un-
known, in part because the time of
the rapid retreat hasn’t yet been de-
termined. It likely happened more
than 70 years ago, if not several cen-
turies ago. But the media goes with
this angle: “A ‘doomsday glacier’ the
size of Florida is disintegrating
faster than thought.” A correct head-
line would read: “Thwaites Glacier
retreating less than half as rapidly
today as it did in the past.”

A second study tested the idea
that freshwater from the melting of
one glacier could be carried by cur-
rents along the shore to accelerate
the discharge of nearby glaciers. Be-
cause global climate models are in-
sufficiently detailed to describe the
ocean near the coast, researchers
constructed a special model to prove
out their idea. If ocean currents can

connect the discharges of distant
glaciers, that would add to the com-
plexity and variability of changes in
the Antarctic ice sheet.

Under scenarios deemed likely by
the United Nations’ Intergovern-
mental Panel on Climate Change, a
connection between ocean currents
and discharge would increase the

overall discharge rate in one region
of the continent by some 10% by
the end of the century. But to em-
phasize the idea being tested, the
modelers used human influences al-
most three times larger. Even
though that fact is stated in the pa-
per, reporters rarely catch such nu-
ance, and the media goes with
headlines such as “Antarctic Ice
Melting Could Be 40 Percent Faster
Than Thought” with the absurd

statement that “a massive tsunami
would swamp New York City and
beyond, killing millions. London,
Venice and Mumbai would also be-
come aquariums.” A more accurate
headline would read: “Ocean cur-
rents connecting antarctic glaciers
might accelerate their melting.”

These two studies illustrate the
progress being made in understand-
ing a dauntingly complex mix of ice,
ocean, land and weather, with clever
methods to infer past conditions and
sophisticated computer modeling to
show potential future scenarios.
These papers describe the science
with appropriate precision and cave-
ats, but it is a shame that the media
misrepresents the research to raise
alarm. That denies the public the
right to make informed decisions
about “climate action,” as well as
the opportunity to marvel at the sci-
ence itself.

Mr. Koonin is a professor at New
York University, a senior fellow at
the Hoover Institution and author of
“Unsettled: What Climate Science
Tells Us, What It Doesn’t, and Why It
Matters.”

By Steven Koonin

Two studies carefully
explore the factors at play,
but the headlines are only
meant to raise alarm.

Ross Barkan writing for the At-
lantic, Sept. 19:

Ron DeSantis and Greg Abbott,
the Republican governors of Florida
and Texas, respectively, have ex-
ploited thousands of migrants by
busing and flying them to New York
City; Washington, D.C.; and Martha’s
Vineyard, off Massachusetts. The
idea is simple: Make the Democrats
deal with the border crisis and prove
they’re all hypocrites, human rights
be damned. . . .

But the Democrats have an oppor-

tunity here. Rather than lament yet
another disingenuous culture war
that Republicans are thirsty to wage,
Democrats of all ideological stripes
should use this moment to celebrate
the very places that could become
permanent homes for migrants flee-
ing violence and economic calamity.
Since the pandemic-induced crime
spike, Trump Republicans have in-
veighed against big cities, taking up
an incendiary and racially coded
20th-century playbook to throw
Democrats on the defensive. Few
prominent Democrats have offered

an adequate counterargument. Now
political leaders who care about im-
migrants should declare, affirma-
tively and loudly, Yes, send them
here.

Send them to New York, Chicago,
and Los Angeles. Send them to
Cleveland, Detroit, and St. Louis.
And send them to the cosmopolitan
cities trapped in red states that will
welcome migrants. San Antonio,
Houston, and Miami are enriched by
refugees and their children, people
who have fled oppression for a bet-
ter life in America.

Notable & Quotable: ‘Yes, Send Them Here’
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aircraft noise.
When the moment of si-

lence ended, those in the ser-
vice rose and sang “God Save
the King,” the first time it had
been sung in the abbey for
more than 70 years, leaving
the queen’s son, King Charles
III, appearing tearful. It gave
way to a more somber note as
a lone piper played “Sleep,
Dearie, Sleep.”

After the service, the queen’s
coffin was marched in proces-
sion to Wellington Arch, near
Hyde Park Corner. King Charles
and his family followed on foot
as minute guns fired from Hyde
Park and Big Ben tolled.

The coffin, draped in the
royal flag, was then loaded onto
a hearse and driven to Windsor
Castle, about an hour west of
London. Once at Windsor, the
coffin was again marched in
procession along the “long
walk,” a mile-long stretch of
road strewn with flowers that
leads to the castle. The queen’s

two corgis were among those
who awaited her arrival.

The gathering was the cre-
scendo of a 10-day mourning
period for the nation. Across
the U.K., giant screens were
set up in public spaces for
people to view the occasion.
Many cinemas showed it, too.

Outside the abbey, hun-
dreds of thousands of people
crowded central London to pay
their respects, corralled by the
largest-ever policing operation
for a single day in the capital.

Many slept overnight near
Buckingham Palace to secure a
spot from which to view the

cortege. “It’s a once-in-a-life-
time opportunity to pay our
respects,” said Sim Madge-
wick, who brought his family
to London from Essex.

They arrived on Sunday af-
ternoon and joined the long line
to see the queen lying in state
at Westminster Hall, emerging
at 2 a.m. on Monday, snatching
a few hours sleep on a station-
ary train at nearby Charing
Cross station, and heading off
again to Buckingham Palace at
6:30 a.m. to get a place to see
the funeral procession.

The minutely scripted
events began Monday morning

Members of Britain’s royal
family arrived at St. George’s
Chapel on Monday, while
members of the public also
showed their grief.

WORLDWATCH

MEXICO

Strong Quake Kills
One in Pacific Town

A strong earthquake rocked
southwestern Mexico on Monday
and was felt in Mexico City less
than an hour after a drill was
held to commemorate devastat-
ing quakes in 1985 and 2017.

The earthquake struck around
2:05 p.m. EDT in the southwest-
ern state of Michoacán with a
magnitude of 7.7, according to the
Mexican seismological service.
The U.S. Geological Survey mea-
sured the quake at magnitude 7.6.

President Andrés Manuel López
Obrador said on Twitter that one
person was killed in the Pacific re-
sort town and port of Manzanillo,

in Colima state. Federal authorities
said the person died when a ceiling
collapsed at a department store.

Authorities also reported minor
damage to some hospitals and
other buildings in coastal areas.
Michoacán Gov. Alfredo Ramírez
said no fatalities were reported.

Mexico City Mayor Claudia
Sheinbaum said on Twitter that
there was no significant damage
or any casualties in the capital.

The quake saturated wireless
telephone systems and internet
service as people contacted rela-
tives. It knocked out electricity to
around 1.2 million users in five
states, the country’s state-owned
utility said, adding that 68% of
those had power restored late
Monday afternoon.

—Anthony Harrup

MYANMAR

Fatal Airstrike Hit
School, Witnesses Say

Government helicopters have
attacked a school and village in
north-central Myanmar, killing at
least 13 people including seven
children, a school administrator
and an aid worker said Monday.

Civilian casualties often occur in
attacks by the military govern-
ment on pro-democracy insurgents
and their allies. However, the num-
ber of children killed in the air at-
tack last Friday in Tabayin town-
ship in Sagaing region appeared to
be the highest since the army
seized power in February last year.

The attack occurred about 70
miles northwest of Mandalay.

School administrator Mar Mar
said she was trying to get stu-
dents to safe hiding places in
ground-floor classrooms when
two of four Mi-35 helicopters
hovering began attacking, firing
machine guns and heavier weap-
ons at the school, which is lo-
cated in the compound of the
village’s Buddhist monastery.

When the air attack stopped,
about 80 soldiers entered the
monastery compound, firing their
guns at the buildings, she said.

The state-run Myanma Alinn
newspaper reported Saturday that
security forces were checking the
village after receiving information
that the members of the antigov-
ernment People’s Defense Force
were hiding there.

—Associated Press

IRAN

Tehran Is Seeking
Assets Seized by U.S.

Iran told the United Nations’
highest court that Washington’s
confiscation of some $2 billion in
assets from Iranian state bank ac-
counts to compensate bombing
victims was an attempt to desta-
bilize the Iranian government and
a violation of international law. In
2016, Tehran filed a suit at the In-
ternational Court of Justice after
the U.S. Supreme Court ruled
money held in Iran’s central bank
could be used to compensate the
241 victims of a 1983 bombing of
a U.S. military base in Lebanon be-
lieved linked to Iran.

—Associated Press

SOUTH KOREA

American Aircraft
Carrier Joins Training

A U.S. aircraft carrier is to visit
South Korea this week for its
first joint training with South Ko-
rean warships in five years, offi-
cials said Monday, in an apparent
show of force against increasing
North Korean nuclear threats. The
USS Ronald Reagan aircraft car-
rier and its battle group will arrive
Friday for a combined training
meant to boost the allies’ military
readiness and to show “the firm
resolve by the Korea-U.S. alliance
for the sake of peace and stabil-
ity on the Korean Peninsula,” the
South Korean navy said.

—Associated Press

symbols of a monarch’s power—
were removed from her coffin
and placed on the altar. The lord
chamberlain, the most senior
official in the royal household,
then broke his wooden wand of
office over the coffin to symbol-
ize the monarch’s passing. The
dean of Windsor read a Chris-
tian prayer, “Go forth upon thy
journey from this world, O
Christian soul.”

The day’s proceedings
slowly shifted from the public
to the private. Early on Mon-
day, officials ended four days
of the queen’s coffin lying in
state, which allowed an esti-
mated 750,000 Britons to say
farewell. The public again got
to send off the queen through
several public processions.

The proceedings ended
later Monday with a private
family ceremony as the
queen’s coffin was lowered
into the ground next to that of
her husband, Prince Philip.

The state funeral in West-
minster Abbey on Monday
morning mixed royal tradition
with poignant personal
touches to reflect the queen’s
life. The hymns chosen by the
queen included “The Lord’s
My Shepherd,” which was
sung during the queen’s mar-
riage to Prince Philip in West-
minster Abbey in 1947. The
choir also sang a short an-
them, “O Taste and See How
Gracious the Lord Is,” which
was composed by Ralph
Vaughan Williams for Queen
Elizabeth’s coronation in 1953.

President Biden, French
President Emmanuel Macron
and Canadian Prime Minister
Justin Trudeau were in atten-
dance, along with the king of
Spain, the sultan of Oman and
Japan’s Emperor Naruhito and
Empress Masako.

As the service was ending
shortly before noon, there was
a two-minute silence held
across the nation. London’s
red buses were ordered to pull
over and shut their engines.
Flights were canceled from
Heathrow Airport to ensure no

when the queen’s coffin was
taken in a procession from
Westminster Hall to Westmin-
ster Abbey, the site of the cor-
onation of nearly every Eng-
lish and British monarch
dating back to William the
Conqueror in 1066. Church
bells tolled 96 times, for each
year of the monarch’s life.

Late Sunday, Mr. Biden paid
tribute to the queen. “Our
hearts go out to the royal fam-
ily. King Charles and all of the
family. It’s a loss that leaves a
giant hole and sometimes you
think you’ll never overcome it,”
he told reporters.

King Charles said he was
“deeply touched by the many
messages of condolence and
support we have received from
this country and across the
world.”

At the abbey, King Charles,
joined by his wife, Camilla, the
queen consort, watched over
the coffin. Behind them sat his
son, Prince Harry, with his wife,
Meghan, the Duchess of Sussex.
Across the aisle, the heir to the
throne, Prince William, sat with
his wife and children.

“With gratitude we remem-
ber her unswerving commit-
ment to a high calling over so
many years as queen and head
of the Commonwealth,” said
David Hoyle, the dean of West-
minster.

The royal family will remain
in mourning for the queen for
a further seven days.

“Her majesty famously de-
clared on her 21st birthday
broadcast that her whole life
would be dedicated to serving
the nation and the common-
wealth,” Archbishop Welby
said. “Rarely has a promise
been so well kept.”

—Julie Steinberg
contributed to this article.

LONDON—Britain bid a fi-
nal farewell to Queen Eliza-
beth II, the country’s longest-
serving monarch, during a
historic funeral and solemn
military procession that drew
hundreds of thousands of peo-
ple to London and Windsor
Castle and was watched by
millions around the globe.

Monday’s state funeral,
which paid tribute to her deep
Christian faith and life of ser-
vice, closed the chapter on the
second Elizabethan age, a
reign that lasted 70 years and
saw an era of radical change
for Britain as its empire was
dismantled. The queen, how-
ever, remained a hugely popu-
lar head of state who gave
people in Britain and abroad a
valued sense of continuity and
proved a powerful symbol of
the country’s identity.

“People of loving service are
rare in any walk of life,” said
the archbishop of Canterbury,
Justin Welby, during his ser-
mon at the state funeral in
Westminster Abbey. “Leaders
of loving service are still rarer.”

During six hours of tightly
choreographed pageantry, the
nation and hundreds of digni-
taries from across the world
paid tribute to the queen’s
reign. It was the first British
state funeral since Winston
Churchill’s in 1965 and one of
the biggest set-piece events in
the nation’s history, as her cof-
fin was taken in a procession,
on foot and by hearse, from a
state funeral in Westminster
Abbey in central London to its
final resting place in Windsor
Castle.

After a committal service in
St. George’s Chapel in Windsor,
her crown, orb and scepter—

BY MAX COLCHESTER
AND DAVID LUHNOW

Britain Says Farewell to Queen Elizabeth
Royal tradition mixes
with personal touches
as millions watch
monarch’s funeral

King Charles III, center left, led a contingent that walked behind the coffin of Queen Elizabeth II as they left Westminster Abbey after the state funeral service for the monarch on Monday.

FR
O
M

TO
P:

BE
N
ST

A
N
SA

LL
/P
RE

SS
PO

O
L;

JE
FF

J
M
IT
CH

EL
L/
PR

ES
S
PO

O
L;

M
IK
E
EG

ER
TO

N
/P
RE

SS
PO

O
L

Watch a Video
Scan this code
to watch a video
of key moments
from the state
funeral.
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shipping—Denmark’s AP
Moeller-Maersk, France’s
CMA CGM Group and Switzer-
land’s Mediterranean Ship-
ping Co.—have in the past
largely shunned airfreight as
an expensive distraction from
their globe-spanning fleet of
giant vessels, container termi-
nals and related logistics busi-
nesses. But years of global
supply-line disruptions have
pushed many customers to opt
for more expensive—and more
reliable—air shipping, execu-
tives say. Now, these container
ship companies are racing
each other into that market.

“For some key customers
airfreight is a must,” said
Michel Pozas Lucic, global
head of Maersk’s airfreight di-
vision.

Auto-parts suppliers, cloth-
ing manufacturers and tech
companies, which all typically
rely on sea freight to move

their goods, had started to
switch to air, concerned that
the Covid-related snarls at
ports would disrupt just-in-
time supply chains or cause
them to miss deadlines for the
launch of new products or the
start of new fashion seasons.

“You can’t rely only on
ships anymore,” said Abbie
Durkin, the owner of Palmer &
Purchase, a women’s clothing
and accessories boutique with
three stores in New York. “I’m
flying in our entire winter col-
lection to make sure it arrives
before Christmas.”

Maersk last year bought
German airfreight forwarder
Senator International, dou-
bling its air-cargo volume.
Maersk has also been buying
airplanes for its air-cargo divi-
sion, formerly known as Star
Air. The division, which has
for several years flown freight

PleaseturntopageB6

For the giants of ocean
trade, big ships aren’t enough
anymore; they need planes,
too.

The pandemic, which accel-
erated the shift toward online
shopping, followed by post-
lockdown demand and now the
war in Ukraine, scrambled the
intricate ballet that shipping
companies rely on both at sea
and in port to deliver goods on
time. Port congestion has
forced ships to wait at anchor
for weeks. A lack of workers to
load and unload ships has fur-
ther slowed deliveries. Empty
containers have piled up in
places with nothing to put in
them. Exporters elsewhere, ea-
ger to move their goods, can’t
find enough of them.

The three European compa-
nies that dominate container

BY COSTAS PARIS
AND BENJAMIN KATZ

Big Ocean Shipping Lines
Turn to Planes Amid Snarls
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BERLIN—Porsche AG shares
are set to begin trading Sept.
29 in one of the largest Euro-
pean public listings in years,
raising as much as $9.4 billion
and valuing the sports car
maker at as much as $78 bil-
lion.

Porsche’s parent, German
car giant Volkswagen AG,
priced the public offering of
preferred stock in line with av-
erage analyst expectations.
Combined with a private sale of
Porsche ordinary stock to VW’s
largest investor, Porsche Auto-
mobil Holding SE, the sale of
25% of Porsche could raise
€19.5 billion for VW, equivalent
to $19.5 billion.

VW said it plans to distrib-
ute nearly half the gross pro-
ceeds from the combined
Porsche share sale to its share-

holders in a special dividend.
The listing could test inves-

tor appetite for further offer-
ings in a market that has been
weighed down by soaring infla-
tion, the war in Ukraine and
fears of a global recession.

VW sought to walk a line be-
tween maximizing proceeds
and ensuring a successful IPO
in difficult market conditions,
analysts said. The price range
for Porsche’s preferred shares
between €76.50 and €82.50, is
largely in line with investor ex-
pectations.

In a reference to Porsche’s
iconic 911 sports car model, VW
created 911 million Porsche
shares, divided evenly between
nonvoting preferred shares and
ordinary shares with voting
rights.

VW is selling 25% of Porsche
preferred shares, or about

PleaseturntopageB2

BY WILLIAM BOSTON

VW’sPorsche Listing
Seeks $9.4 Billion

erate returns at low prices, ac-
cording to data provided to The
Wall Street Journal by energy
analytics firm Enverus Inc. En-
ergy executives said those limi-
tations will likely lead them to
slow their drilling.

“Can private companies
maintain this pace indefinitely?
The answer is no,” said James
Walter, co-chief executive of
publicly listed Permian Re-
sources Corp., a new company
formed by the combination of
Colgate Energy Partners III LLC
and Centennial Resource Devel-
opment Inc. “There’s just not
enough companies of scale, with
enough quality inventory.”

The constraints will likely
lead many private producers to
level out activity or sell them-
selves to larger companies that
would temper their growth, ex-
ecutives and analysts said. A
pullback could crimp overall
U.S. oil production. Private pro-
ducers hold around one-fifth of
the Permian’s most valuable

PleaseturntopageB2

Dozens of small drillers
helped fuel a resurgence in the
busiest U.S. oil patch over the
past two years. But they tapped
many of their best drilling
spots and will have to ease
their rapid pace of drilling as
their inventory shrinks, ana-
lysts and executives said.

Private oil companies in the
Permian Basin of West Texas
and New Mexico emerged from
the pandemic-induced oil down-
turn last year as a growth engine
for U.S. shale, now running al-
most half of the working drilling
rigs there, up from a quarter be-
fore the pandemic. Their publicly
traded rivals are restrained by
shareholders pushing for conser-
vative spending and using left-
over cash to pay investors and
reduce debt.

After growing rapidly, most
smaller producers now have, on
average, around six years of
drilling locations that could gen-

BY COLLIN EATON
AND BENOÎT MORENNE

Small Oil Drillers
Approach Limits
Of Their Inventory

Instacart Inc. doesn’t plan
to raise much capital in its ini-
tial public offering and instead
plans to have most of the list-
ing come from the sale of em-
ployees’ shares, said people fa-
miliar with its thinking.

In meetings with prospec-
tive investors in recent weeks,
Instacart executives said they
didn’t plan to issue many new
shares in their IPO, the people
said. The sale of mostly em-
ployee shares would allow
Instacart’s staff, including
some of its earliest hires, to at
last cash out of some of the
shares they have been accu-
mulating.

The move could help Insta-
cart, which was founded in
2012, retain talent by allowing
employees more ways to bene-
fit from their shares. Listed
shares could also make Insta-
cart more attractive to new
employees than startups that
have decided to wait for a bet-
ter market to list.

The decision shows the
pressure on some of Silicon
Valley’s oldest startups to go
public even as technology
stocks slump. Until recently, a
large amount of investment
available through the private
market allowed startups to put
off public offerings if they
wanted to, delaying payouts to
their employees.

Companies are putting off
listings further as they are
worried they won’t get a good
price in the current market.
Instacart is one of the few
companies bucking the trend
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BY BERBER JIN
AND CORRIE DRIEBUSCH

Instacart
IPO to Sell
Employee
Shares

want safe, boring assets when
the stock market is a mess
don’t favor just gold. Many of
them also like to scoop up
Treasury bonds.

“The outlook for gold re-
mains vulnerable until the Fed
stops hiking rates,” said Tai
Wong, a senior trader at Her-
aeus Precious Metals in New
York.

Treasury yields tend to
move in tandem with inves-
tors’ expectations for the
Fed’s benchmark rate, so in-
vestors these days can get rel-
atively big returns on govern-

ment bonds. Last week, the
yield on the two-year Trea-
sury hit its highest level since
2007. That, plus the fact that
Treasurys, unlike gold, offer
regular payouts, has pushed
many risk-averse investors
from gold bug to bond buyer.

JPMorgan Chase & Co. ana-
lysts forecast that gold prices
will keep falling, averaging
$1,650 a troy ounce in the
fourth quarter. That reflects a
growing belief that the Fed is
in no position to ease its foot
off the rate-increasing brakes.

“It’s not a light switch that

goes on and off. It’s a dim-
mer,” said Richard Fisher, for-
mer president of the Federal
Reserve Bank of Dallas, during
a talk hosted by CME Group
on Wednesday.

The dollar, another haven,
is further complicating mat-
ters. Investors looking for a
safe bet have also been snap-
ping up the U.S. currency,
pushing it near 20-year highs.
That has made gold more ex-
pensive for overseas buyers,
damping their demand.

The pain is showing up
PleaseturntopageB11

Investors expected sticky
inflation to lift gold prices
this year. Instead, the oppo-
site happened.

The most actively traded
gold contract is on pace to de-
cline for six consecutive
months, with a loss of 14%
through that period so far.
That is a significant drop for
an asset that is supposed to
be a haven and marks the lon-
gest losing streak since Sep-
tember 2018, when prices fell
9.9% over six months.

Gold is prized by investors
for its usual stability during
times of turmoil. Prices
jumped near records earlier
this year, shortly after Rus-
sia’s invasion of Ukraine up-
ended markets for stocks and
commodities. In early March,
gold settled at a 2022 high of
$2,069.40 a troy ounce. Now,
it is down 8.2% so far this
year, on pace for its worst an-
nual performance since 2015.

Stocks are trading lower
than they were in early
March. The war has dragged
on and concerns about infla-
tion have only intensified. But
the haven metal has been
stuck in a trading range of
about $1,650 to $1,800 since
June. Gold fell on Monday,
down 0.3% to $1,678.20 a troy
ounce.

The volatility is another ex-
ample of how the Federal Re-
serve’s aggressive rate-raising
campaign is shaking up all
corners of financial markets.
Last week’s report that infla-
tion remains stubbornly high
all but cemented expectations
that the interest-rate in-
creases will continue. The Fed
is expected to announce an-
other big rate increase when
it meets this week.

Why does that matter for
gold? Nervous investors who

BY HARDIKA SINGH

Gold Loses Status as Haven
Metal has lost 8.2%
this year as nervous
investors turn to
Treasury bonds
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INSIDE

Ford Motor Co. on Monday
warned third-quarter earnings
would be affected by about $1
billion in higher-than-antici-
pated supplier costs and parts
shortages that have led to un-
finished vehicles it couldn’t
sell during the period.

The Dearborn, Mich., auto
maker reaffirmed its year-end
guidance for 2022, projecting
adjusted operating results for
the third quarter would fall
between $1.4 billion and $1.7
billion.

Ford’s stock was down
more than 4% in after-hours
trading.

Ford expects to have about

40,000 to 45,000 vehicles in
inventory at the end of the
quarter that are awaiting
parts and can’t be delivered
to dealerships, a figure that is
higher than expected.

Those vehicles, many of
them higher margin trucks
and SUVs, are expected to be
completed and sold in the
fourth quarter, the company
said.

Additionally, based on re-
cent negotiations with suppli-
ers, Ford said it is paying
more for parts and materials
to account for the effects of
inflation.

The higher payments
added about $1 billion in un-

PleaseturntopageB2

BY NORA ECKERT

Ford’s Supplier
Costs Mount,
Eat Into Profit
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China’s EV Startups See Losses Widen

shares after distributing the
special dividend to its share-
holders.

VW Chief Finance Officer
Arno Antlitz has said the
money raised from the Porsche
share sale will be used to fi-
nance its transformation to an
electric-car maker. The addi-
tional financing gives VW more
time to build a network of bat-
tery factories before taking on
outside investors in its battery
company. VW is building at
least six battery factories in Eu-
rope alone.

Some investors have criti-
cized the way in which the
Porsche share sale is struc-
tured, saying it cemented in-
sider control of both VW and
Porsche. In addition, a large
portion of the IPO, the sale of
nonvoting preferred stock, will
go to a small group of inves-
tors, leaving a small amount of
Porsche’s preferred shares to
trade freely.
—Ben Dummett contributed to

this article.

Electric-vehicle startups quarterly net profit/loss

Source: the companies (net profit/loss); FactSet (performance)
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expected costs in the third
quarter, the company said.
Ford said in July it was facing
inflationary pressures that
would affect a range of costs,
totaling about $3 billion for
the year.

The company’s notice is
another indication that the
supply-chain disruptions that
have hindered the industry
for more than a year now are
continuing to weigh on auto-
sector earnings.

Other car companies are
also struggling to restock
dealerships, citing shortages
of semiconductors and other
critical parts that are needed
to assemble cars and trucks.

General Motors Co. said
this summer it was unable to
deliver nearly 100,000 vehi-

ContinuedfrompageB1

the quarter, Mr. Rhodes told
analysts.

Some costs appear to be
stabilizing now, he said, add-
ing that transportation costs
are reaching historic levels,
and wage growth hasn’t shown
signs of slowing.

Sales of AutoZone’s more
discretionary products soft-
ened as gasoline prices surged
earlier in the quarter, but
those sales have since bounced
back amid falling prices at the
pump, Mr. Rhodes said. He
added that the company hasn’t
seen customers trade down to
cheaper products.

The return to the office af-
ter more than two years of
widespread working from
home could also serve as a
tailwind for car-parts retail-
ers as American workers take
to the road for their com-
mutes, increasing wear and
tear on cars.

Mr. Rhodes said AutoZone
also had slightly benefited in
the most recent quarter from
warmer-than-typical weather.
Extreme weather drives parts
failures and accelerates car
maintenance.

For the quarter ended Aug.
27, AutoZone posted a profit
of $810 million, or $40.51 a
share, compared with $785.8
million, or $35.72 a share, in
the same period a year ear-
lier. Analysts surveyed by
FactSet had expected earnings
of $38.44 a share.

Shares of AutoZone fell
more than 3% to $2,097.59 on
Monday. The stock is basically
flat in 2022, compared with
the S&P 500’s decline of about
18% over that period.
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AutoZone Inc. reported
higher sales in its recently
ended quarter, as return-to-of-
fice mandates pushed Ameri-
cans to use their cars more
and helped fuel demand for re-
pairs.

The car-parts retailer on
Monday posted sales of $5.35
billion for the fiscal fourth
quarter, up about 9% from a
year earlier and above Wall
Street estimates. The rising
price of new cars also has
caused drivers to stick with
their current vehicles longer,
helping drive up sales of car
parts needed for repairs and
maintenance.

U.S. same-store sales, which
adjusts for new store openings,
climbed 6.2% in the quarter.

During the pandemic, sup-
ply-chain challenges have
driven up the price of new and
used cars, pushing more Ameri-
cans to invest in repairing their
current vehicles. That has been
a boon for car-parts retailers
such as AutoZone and its rivals
Advance Auto Parts Inc. and
O’Reilly Automotive Inc.

AutoZone’s retail business
posted same-store sales
growth even on top of a strong
year-ago period, which was
boosted by federal stimulus
money, Chief Executive Bill
Rhodes said on Monday on a
conference call with analysts.
The company’s commercial
business also is growing rap-
idly, he said.

The company raised prices
to offset surging transporta-
tion, labor and raw-material
costs, boosting sales by 11% in

BY WILL FEUER

AutoZone Sales Rise
Amid Strong Demand

cles to dealers due to parts
shorages, including a lack of
computer chips. GM posted a
40% decline in net income in
the second quarter, hurt by a
loss in China, as well as con-
tinued supply-chain snarls.

Ford’s sales growth has
outpaced competitors in re-
cent months, mostly because
its dealership inventory had
been depleted in the prior
year due to a factory fire in
Japan at a critical computer-
chip maker. Ford’s U.S. sales
rose 27% in August, in con-
trast to a 5% decline for the
broader auto industry.

Inflationary pressures have
pushed up raw-material costs,
and Ford has raised sticker
prices on some popular mod-
els, such as the electric Mus-
tang Mach-E SUV and F-150
Lightning truck.

Ford’s earnings have been
helped by buyers being will-
ing to pay record prices for
new vehicles because of lim-
ited car and truck availability.
In the second quarter, the
auto maker’s net income rose
nearly 19% over the same-
year period.

Ford
Warns
On Profit

though the car maker couldn’t
fully recoup outlays because of
an order backlog that meant
some vehicles it delivered had
been sold earlier at a lower
price. The full potential of the
sales rally has also been limited
this year by lockdowns and a
weakening consumer economy.

Li Auto President Kevin Shen
said the company had been se-
verely affected during the sec-
ond quarter due to the resur-
gence of Covid-19.

Li Auto’s revenue was up by
73% in the second quarter from
a year earlier, but its loss more
than doubled to $96 million.

the same quarter. Its losses
were $403 million, more than
double a year earlier.

Xpeng Chief Executive He Xi-
aopeng said shortages of chips
and batteries have posed a
great challengeto the company
since last year. Mr. He said the
situation has gradually im-
proved, but the company still
faced a high risk of running
short on 10 types of chips at
present. Chip shortages remain
a big problem but should allevi-
ate early next year, he said.

Increased battery costs have
been partially offset by raising
prices, Xpeng executives said,

Most Chinese EV manufac-
turers remained unprofitable
during the first six months of
this year and are unlikely to
break even in the next 12 to 18
months, Fitch Ratings said in a
note last week.

China’s lucrative EV market
is booming thanks to favorable
policies, including purchase-tax
exemptions, cash subsidies and
relaxed license quotas, to boost
new EV sales over traditional
combustion-engine vehicles.
Monthly sales of new-energy
vehicles this year have doubled
or even tripled year-over-year.

The China Passenger Car As-
sociation predicts that the na-
tion will sell 6.5 million electric
and plug-in hybrid vehicles this
year. The Chinese government
said earlier this year it wanted
new-energy vehicles to take up
20% of market share by 2025,
but that figure was surpassed in
August, when nearly 30% of all
passenger cars sold used new
energy. The passenger car asso-
ciation predicts new-energy
cars will take up 55% market
share by 2025.

NIO, which is based in
Shanghai, raked in $1.5 billion
in revenue in the second quar-
ter, breaking its own records,
but it reported a $411 million
loss, almost five times more
than a year earlier. Guangzhou-
based Xpeng broke into China’s
top 10 EV sellers by almost dou-
bling the number of cars it sold
and its revenue to $1.1 billion in

HONG KONG—China’s elec-
tric-vehicle market is booming,
but the country’s hottest EV
startups are seeing losses grow
even as sales rise.

Rising battery prices and
supply-chain delays this year
have driven up costs further for
emerging EV makers. The start-
ups are already burning cash to
introduce newer, smarter mod-
els—complete with heated mas-
sage seats or battery-swapping
services—to gain a foothold in
the world’s largest automobile
market.

Among those hit are three
U.S.-listed startups that have
been popular with Chinese buy-
ers: NIO Inc., which markets
premium EVs; Xpeng Inc.,
which touts its auto-driving
software as a rival to Tesla
Inc.’s; and Li Auto Inc., the
youngest of the trio. All three
companies reported higher rev-
enue and recorded bigger losses
in the second quarter from a
year earlier, citing rising costs
and disrupted supplies. Xpeng
said it had also been hampered
by the chip shortage.

The startups saw their mo-
mentum toward breaking even
slow down. Xpeng cited China’s
Covid-19 restrictions and city
lockdowns for damping cus-
tomer visits to showrooms,
while Li Auto said orders had
slowed down as customers are
now waiting for its next model.

The stakes are high for the
newcomers in China’s crowded
EV sector, especially as they
take on the likes of Tesla and
BYD Co. Those two more estab-
lished auto giants are gobbling
up sizable market share, while
legacy foreign car brands are
also introducing more electric
models to maintain their place
in the market BYD tripled last
year’s profit to more than $500
million in the six months
through June.

Another company hoping to
make it in China’s cutthroat EV
market is China Evergrande
New Energy Vehicle Group Ltd.,
a subsidiary of cash-strapped
property developer China Ever-
grande Group. Mass production
began on Friday, and final prod-
ucts will be delivered to cus-
tomers in October, the company
said.

BY SELINA CHENG

12.5% of the entire company, to
investors in the public offering.
Roughly the same amount of
ordinary shares are being sold
to Porsche SE, VW’s largest
shareholder and the listed in-
vestment fund majority owned
by Ferdinand Porsche’s heirs.

The deal will put Porsche
shares in public hands for the
first time since VW acquired
the company in 2012, after
Porsche’s failed attempt to use
its higher market valuation to
acquire its larger cousin.

The deal returns effective
control of Porsche to the
founder’s heirs, who will own
25% plus one share of Porsche’s
voting stock, giving them a
blocking minority in Porsche
board meetings and at the an-
nual general meeting. Porsche
SE has agreed to purchase the
Porsche voting stock at the same
price as the IPO plus a 7.5% pre-
mium. Porsche SE said it would
finance the share purchase with
up to €7.9 billion in debt.

The final amount of debt
would be determined by the fi-
nal IPO price and the amount of
Porsche SE’s share of the spe-
cial dividend.

With total proceeds of up to
€19.5 billion, VW will retain
nearly €10 billion in gross pro-
ceeds from the sale of Porsche

ContinuedfrompageB1

Porsche
To Raise
$9.4 Billion

European IPO volume,
quarterly

Source: Dealogic
Note: 3Q 2022 figure as of Monday
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acreage, some analysts said.
Some private drillers said the

Enverus inventory data were
overly conservative but largely
didn’t dispute that private com-
panies lack the assets to keep
growing rapidly. Some said sup-
ply-chain constraints and finan-

ContinuedfrompageB1

cial considerations were the
main reasons they are slowing
Permian drilling.

The Permian’s crop of private
oil producers is showing signs
of restraint. Despite oil topping
$120 a barrel this year, they
have dispatched about 22 new
rigs since December, compared
with last year’s deployment of
86 new rigs, Enverus said. They
have added just four since May
and are expected to maintain or
reduce activity in the region
next year, some analysts said.

“They can’t be depended on
long-term to fuel U.S. and global
oil-production growth,” said
Stephen Sagriff, an Enverus an-

alyst. The number of rigs work-
ing in the Permian has recently
declined by eight since a two-
year peak in late July to 343, ac-
cording to oil-field services
company Baker Hughes Co.

Private drillers’ rapid expan-
sion in 2021 figured into lofty
projections that U.S. oil produc-
tion would climb by about one
million barrels a day or more
for this year. The Energy Infor-
mation Administration’s
monthly data show Texas and
New Mexico oil production in
June—the latest month for
which data were available—rose
2.1% from December.

The EIA has lowered its fore-

cast to 690,000 barrels a day of
growth this year. If private drill-
ers continue slowing, U.S. oil
output could come in hundreds
of thousands of barrels a day
below expectations, analysts
said.

Mike Oestmann, CEO of pri-
vate-equity-backed Tall City Ex-
ploration, said he isn’t con-
cerned about running out of
inventory, but estimated the
costs to drill a well and bring it
online are up about 40% over
the past year because of soaring
costs for material and labor, and
that the number of rigs working
in the Permian appears to have
reached a plateau.

Smaller
Oil Drillers
Face Limits
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theft-prone products such as
over-the-counter medicine,
while coaching employees on
how to manage conflicts. Some
supermarket operators have
limited hours, or are changing
layouts frequently so they
aren’t as familiar to potential
thieves.

related to drug use and other
disruptions.

For grocery stores, theft
and homelessness are driving
store-safety challenges, opera-
tors have said. Companies
with stores in big cities have
said they are hiring more se-
curity guards and locking up

The supermarket chain is among several retailers that have seen the effects of shoplifting.
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sion and podcast interviews.
As he made the company
sound more successful than it
was, its stock price soared,
making Mr. Milton a billion-
aire, prosecutors said.

Mr. Milton, who resigned
from the company in 2020,
has pleaded not guilty. His
lawyers have called the case
“a prosecution by distortion”
and argued that prosecutors
cherry picked portions of Mr.
Milton’s interviews and social
media postings. Mr. Milton’s
statements were part of the
company’s marketing plan,
they said. The founder’s de-
fense team also said Nikola
employees didn’t stop Mr.
Milton from making the state-
ments in question and then
abandoned Mr. Milton amid
government investigations.

Mr. Russell, who is set to
retire as CEO on Jan. 1, testi-
fied that before Nikola went
public, he discussed with Mr.
Milton the need to speak ac-

have fallen recently alongside
other commodities amid wor-
ries of a Chinese economic
slowdown and softening de-
mand.

Much of Fortescue’s envi-
ronmental footprint and en-
ergy spending goes toward
fuel to power trucks and
trains that move iron ore. It
hopes to replace that fuel with
battery-powered transporta-
tion where possible and hy-
drogen for any hard-to-elec-
trify processes. There is also a
chance to juice profits by pro-

mining billionaire, known for
his big bets on metals like
iron ore and nickel, has be-
come an evangelist for green
power and hydrogen, in part
because he sees a chance to
develop new technologies that
other industrial companies
will adopt.

Mr. Forrest owns about 37%
of the company, which has a
market value of roughly $35
billion, according to FactSet.
Surging iron-ore prices
boosted the company’s profits
in recent years, though prices

lion investment will pay for it-
self over time through a com-
bination of energy-price
savings and avoiding pay-
ments on offsets. The effort is
expected to save about $3 bil-
lion through 2030 and roughly
$820 million annually after
that.

Company founder and exec-
utive chairman Andrew For-
rest is announcing the initia-
tive as part of the annual
meeting of the United Nations
General Assembly and New
York City’s climate week. The

group of companies including
U.S.-based utility NextEra En-
ergy Inc. pledging to slash
emissions close to zero, which
they call real zero. That is in
contrast to the plans by most
companies to reduce emis-
sions and use carbon credits
to offset their remaining
emissions, known as net zero.
Offsets are credits tied to
projects like renewable energy
or forest preservation. They
have been criticized for failing
to reduce carbon emissions.

Fortescue says the $6 bil-

ducing lower-carbon metals,
Mr. Forrest said in an inter-
view.

“This is the next big oppor-
tunity I see in our industry,”
he said. Customers have indi-
cated they are willing to pay a
premium for a lower-carbon
product, he added.

Mr. Forrest has a history of
bold promises, which have
sometimes been upended by
the boom-and-bust iron-ore
markets and left Fortescue
laden with debt. Promising to
clean up the company’s opera-
tions could allow the com-
modity producer to differenti-
ate itself to customers and
investors.

Mr. Forrest said this is the
best long-term strategy for
the company and that busi-
nesses like his are the ones
with the scale to address cli-
mate change.

The company already has a
clean-energy unit developing
green projects, Fortescue Fu-
ture Industries. Some of the
clean power and hydrogen for
the parent company’s iron-ore
operations could come from
that unit, which is marketing
itself as a possible alternative
to Russian natural gas in Eu-
rope and is pursuing U.S. hy-
drogen projects.

The parent company re-
cently acquired battery-fo-
cused Williams Advanced En-
gineering.

The remaining products the
company needs will come
from external firms like con-
struction machine maker Lieb-
herr, which is working with
Fortescue on zero-emissions
trucks, Mr. Forrest said.

BUSINESS NEWS

Fortescue Metals Group
Ltd. will spend more than $6
billion on renewable energy
and stop using fossil fuels by
2030, a pledge that the Aus-
tralian iron-ore giant says will
lower energy costs and mark a
key step toward producing
low-carbon steel.

Fortescue is committing to
use a combination of wind and
solar power, battery storage
and hydrogen produced from
renewable energy to generate
the electricity and fuel needed
to extract iron ore, company
officials said. Buyers in the
steel supply chain could then
turn that “green iron ore” into
steel.

The commitment, the first
by a major mining company,
comes in response to rising
pressure from investors and
customers such as steelmak-
ers, and ultimately auto mak-
ers, to reduce the environmen-
tal impact of raw materials.
Pulling metal out of the
ground and processing it re-
quires large amounts of en-
ergy, transportation and water.

That environmental foot-
print is one factor in curtail-
ing production of key metals
like steel and copper that are
needed in massive quantities
for green products such as
electric cars and solar panels.

Fortescue joins a small

BY AMRITH RAMKUMAR

Mining Giant Makes Clean-Energy Vow
Fortescue plans to
spend $6 billion on
renewables, phase out
fossil-fuel use by 2030

Executive Chairman Andrew Forrest, at left at one of the company’s mines in Australia, has become an evangelist for green power.
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violent crime, homelessness
and drug overdoses in its Chi-
cago locations, and called on
city and business leaders to
address the problems.

Starbucks Corp. in July said
it would permanently close 16
stores after workers at those
locations reported incidents

doubled their self-checkout
usage since the pandemic
started, with such systems
comprising nearly a third of
all transactions last year, ac-
cording to a report by FMI-
the Food Industry Associa-
tion. Some shoppers, however,
have reported being frus-
trated by the technology,
which caused them to double-
scan items or have trouble
looking up produce.

U.S. retailers and restau-
rants are raising more con-
cerns about theft and other
safety issues, saying incidents
have increased in recent years.
Violent crime has been on the
rise across the country since
the onset of the pandemic, and
consumers have resumed
shopping in stores and dining
out. Incidents are increasing
partly as people face tighter
budgets and inflation, some
industry experts have said.

McDonald’s Corp.’s chief ex-
ecutive said last week that the
burger chain is grappling with

Co. and CVS Health Corp. have
separately warned that their
businesses are dealing with in-
creases in thefts.

Wegmans said in a state-
ment that while users enjoyed
the convenience of the Scan
app, it needed to be improved
to meet business needs.

“Unfortunately, the losses
we are experiencing prevent
us from continuing to make it
available in its current state,”
said Deana Percassi, a Weg-
man’s spokeswoman.

Wegmans is a family-owned
chain with more than 100 lo-
cations. Its supermarkets have
a cult following, and custom-
ers for more than a century
have shopped in its sprawling
emporiums.

The chain began using its
self-checkout app during the
pandemic. Other stores, in-
cluding Amazon.com Inc.’s Go
shops, had already been using
checkout-free technology in
stores.

Grocery stores have nearly

Wegmans, the East Coast
supermarket chain, said Mon-
day that it would stop using
its self-checkout app until the
system could be improved be-
cause its stores were experi-
encing losses.

The chain, which stretches
from New York to North Caro-
lina, said it rolled out its app,
called Scan, early in the
Covid-19 pandemic. Customers
at certain locations could scan
items on the app as they
shopped and then pay at a
self-checkout register.

Wegmans joined a wave of
grocery stores using self-
checkout technology during
the pandemic to compensate
for worker shortages and to
limit worker and customer in-
teractions. But the technology
makes it easier for shoplifters
to sneak by, retail experts have
said.

Retailers including Kroger

BY ALYSSA LUKPAT
AND JAEWON KANG

Wegmans Halts App for
Self-Checkout Over Losses

curately. The company’s
bankers also wanted Mr. Mil-
ton to stop attending investor
meetings after he didn’t stick
to what was on a slide-deck
presentation in a meeting
with SoftBank, Mr. Russell
said.

“I think he felt that the
slides were insufficient in be-
ing persuasive,” Mr. Russell
said, recalling that Mr. Milton
believed the company’s bank-
ers “don’t know how to sell.”

After Nikola went public,
Mr. Milton became executive
chairman of Nikola, a position
that still left him in charge of
the company.

“That was totally against

what I was bargaining for,”
Mr. Russell told jurors. “I
wanted to be the chief execu-
tive officer in terms of lead-
ing the company and making
public statements.”

Nikola has said it cooper-
ated with government inqui-
ries. It settled an investiga-
tion by the Securities and
Exchange Commission for
$125 million. The company
didn’t admit or deny wrong-
doing.

Over the past week, federal
prosecutors have called cur-
rent and former Nikola em-
ployees as witnesses.

—Ben Foldy contributed to
this article.

Nikola Corp. Chief Execu-
tive Mark Russell told a New
York federal jury Monday that
he had concerns about joining
the electric-truck company
because he believed its
founder, Trevor Milton, “was
prone to exaggeration in pub-
lic statements.”

Testifying in Mr. Milton’s
securities-fraud trial, Mr.
Russell said that before com-
ing on board in 2019 as presi-
dent of Nikola, he and Mr.
Milton reached an agreement
that Mr. Russell would be-
come the chief executive offi-
cer if Nikola became a pub-
licly traded company. Mr.
Russell said he sought the ar-
rangement because as head of
a public company, statements
from the CEO needed to be
accurate.

“Anything he said in public
was the equivalent of a press
release or securities filing,”
Mr. Russell said of his con-
cerns about Mr. Milton mak-
ing misstatements as the
company head.

Monday marked the second
week of Mr. Milton’s trial on
charges of securities fraud
and wire fraud. Prosecutors
alleged that before and after
Nikola went public in June
2020, Mr. Milton repeatedly
lied to investors about the
status of his company’s
trucks and technology, includ-
ing on social media, televi-

BY JAMES FANELLI
AND CORINNE RAMEY

Nikola CEO Had Concerns on Milton

Nikola founder Trevor Milton
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NOTICE OF PUBLIC SALE OF PERSONAL PROPERTY ASSETS OF
ILLINI HI-REACH, INC. AND ILLINI-WISC, INC. UNDER UNIFORM COMMERCIAL CODE
PLEASE TAKE NOTICE THAT on September 30, 2022, at the hour of 10:00 a.m. Central Time, Lyft

Finance & Capital LLC, as successor secured creditor (“Secured Creditor”) of Illini Hi-Reach, Inc. and
Illini-Wisc, Inc. (collectively, the “Borrower”) will hold a public foreclosure sale via Zoom under Section
9-610 of the Uniform Commercial Code of all of the personal property collateral pledged to Secured
Creditor, including, without limitation, machinery and equipment, inventory, accounts receivable,
general intangibles, contract rights, intellectual property and all other personal property assets, other
than any collateral specifically excluded by Secured Creditor in its discretion. The Borrower is in the
renting scissor lift, boom lift, reach forklifts and boom lift accessors.
The sale will be held on a “where is, as is” basis, without any representations and warranties,

express or implied. There is no warranty relating to title, possession, quiet enjoyment, access or the
like in this disposition. Secured Creditor intends to offer the assets as a single lot. Secured Creditor
reserves the right to designate sublots.
Secured Creditor reserves the right to establish other reasonable bidding procedures and to have

potential bidders demonstrate their ability to perform and close to the reasonable satisfaction of
Secured Creditor. Secured Creditor reserves the right to credit bid or to increase any credit bid price
at the public sale. Secured Creditor also reserves the right to adjourn, continue or cancel the public
sale without further notice. Qualified bidders may be permitted to submit written bids in advance or
participate in the public sale via a Zoom conference call.
Any parties interested in further information about these assets should contact the counsel for the

Secured Creditor as set forth below.
Robert E. Richards, DENTONS US LLP, 233 South Wacker Drive, Suite 5900, Chicago, Illinois 60606,
(312) 876-7396, robert.richards@dentons.com

NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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and in the summer was target-
ing a fourth-quarter listing.

The IPO market is headed
for its worst year in decades,
leaving some startups with
few options but to spend
through their cash reserves
while they wait for the stock
market to calm. Instacart
turned a net profit in the sec-
ond quarter, which could ex-
plain why it is focusing its
public listing on the sale of
employee shares.

Late last year, hundreds of
companies were getting ready
to list. Then high inflation,
rising interest rates and Rus-
sia’s invasion of Ukraine pum-
meled prices, drying up the
appetite for IPOs.

Highly valued startups like
food-delivery firm Gopuff and
online marketplace StockX
LLC have delayed listing plans.
Payments provider Stripe Inc.,
founded in 2010 and last val-
ued by investors at $95 bil-
lion, has also yet to go public.

Listed companies similar to
Instacart have seen their
shares hit harder than most.
Delivery companies DoorDash
Inc. and Delivery Hero Inc.
have each tumbled more than
50% since the beginning of the
year. Over the same period,
the tech-heavy Nasdaq Com-
posite Index fell less than
30%.

While Instacart will sell a
small percentage of new
shares, the bulk of its offering
will come from employee
shares that will be sold di-
rectly to new investors at an
agreed-upon price ahead of a
stock-market debut. Details of
the listing could change de-
pending on market conditions
and other factors.

ContinuedfrompageB1

Instacart
Readies
Its IPO

Janki said. “It’s still not at the
level we want, but it will con-
tinue to get better,” he said.
Delta in recent months also cut
the number of flights it oper-
ates. September has been off to
a good start, Mr. Janki said at a
conference last week.

Consumer demand remains
strong and corporate travel—an
important income generator for
Delta before the pandemic—is
recovering, Mr. Janki said.
Slower economic growth could
help the airline’s corporate seg-
ment as more companies might
decide to send their sales and
other executives to see clients
in person, Mr. Janki said.

Apart from improving Delta’s
financials, Mr. Janki is focusing
on bringing down debt. Delta
had $22.9 billion in net debt at
the end of the second quarter,
down from $24.5 billion at the
end of 2021, according to S&P
Global Market Intelligence.

The company is targeting ad-
justed net debt of $15 billion by
2024, which would mean a re-
duction of $5 billion in adjusted
net debt between now and
then. Adjusted net debt stood at

$19.6 billion at the end of the
second quarter, Delta said. The
airline is looking to opportunis-
tically pay down debt and
doesn’t see a big impact on its
financing costs from rising in-
terest rates, as 85% of its debt
is fixed rate, Mr. Janki said.

Delta relied more on debt
to shore up liquidity than ri-
vals with weaker balance
sheets that used a combina-
tion of debt and equity, said
Savanthi Syth, an analyst at fi-
nancial-services firm Raymond
James Financial Inc.

The airline is somewhat lim-
ited in terms of what it can do
with its capital, as it received
emergency funds from the gov-
ernment during the onset of the
pandemic. Those restrictions
will fall away next month, but
restoring the dividend or buy-
ing back shares will have to
wait, Mr. Janki said.

New labor agreements with
Delta’s pilots—currently under
negotiation—will add to the
company’s cost base going for-
ward, analysts said. “The U.S.
airline industry has some big
tackling to do,” said Ms. Syth.

“a new business that I had no
prior experience with.”

To familiarize himself with
Delta, Mr. Janki said he at-
tended morning meetings, in-
spected the engine shop, visited
the wing operations and spent
some time in the reservations
department. “Those types of
things really give you a sense of
the operation,” he said.

More than a year into the
new role, Mr. Janki has made
some changes, for example
around how the company
closes out its quarter. The fo-
cus has been to bring insights
and analytics earlier into the
earnings process to improve
efficiency, Delta said. Mr.
Janki attends a weekly com-
mercial meeting held by Presi-
dent Glen Hauenstein, which
previously wasn’t a regular re-
sponsibility for the CFO.

Delta uses a rolling forecast,
Mr. Janki said, which allows the
company to update its spending
plans on a regular basis, instead
of sticking with a fixed annual
budget. “We’re looking within a
month, within a quarter, daily,
weekly,” Mr. Janki said. The
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“You have these cost headwinds
when you have the consumer
and the economy softening.”

Mr. Janki said he is working
to reduce Delta’s unit costs.
Part of that endeavor will be to
bring nine aircraft back into
service that are parked, and
training new employees. “As we
get a stable operation and you

build that experience, you can
start to get the efficiencies of
those teams,” Mr. Janki said.

Mr. Janki held various roles
while at GE, such as divisional
CFO and CEO of business units,
including president and CEO of
GE’s power portfolio. “It wasn’t
just one business,” Mr. Janki
said, adding that going from
business to business at GE
helped him get his head around

DanJanki saidhis
approach is to focus
onthings thatare
withinhiscontrol.

Take-Two Interactive Soft-
ware Inc. said hackers broke
into the networks of its Rock-
star Games Inc. unit and ille-
gally accessed early-develop-
ment footage of the company’s
next “Grand Theft Auto” video-
game.

Take-Two disclosed the hack
in a securities filing on Mon-
day, saying that an unauthor-
ized third party downloaded
confidential information from
its systems. The New York-
based company said that Rock-
star Games doesn’t expect any
long-term disruptions from the
incident and that work on the
widely known game would con-

Uber Technologies Inc. The
hacker said the Uber hack was
“my previous work,” in a post
on an online videogaming fo-
rum, viewed by The Wall Street
Journal.

The ride-hailing company
announced a cybersecurity
breach last week after a hacker
claimed to have gained wide-

spread access to the company’s
computer systems.

Uber disclosed more details
about the attack on Monday. It
said its initial investigation
found the hacker likely entered
its systems through a contrac-
tor’s account.

The hacker likely bought the
contractor’s password on what

is known as the Dark Web, Uber
said. The Dark Web is a net-
work of servers that use ano-
nymity software to cloak their
locations.

Uber said Monday it hadn’t
found evidence that sensitive
user information, such as trip
history and credit-card infor-
mation, was stolen.

tinue as planned.
“We have already taken

steps to isolate and contain this
incident,” Take-Two said, add-
ing that the services of Rock-
star Games haven’t been af-
fected by the intrusion.

Rockstar Games confirmed
the unauthorized access to its
systems in a post on Twitter.
“We are extremely disap-
pointed to have any details of
our next game shared with you
all in this way,” the company
tweeted.

Take-Two shares closed
slightly higher, at $125.08, in
trading on Monday, and have
fallen by nearly one-third this
year.

The hacker claiming to be
behind the Rockstar hacks also
appeared to claim responsibil-
ity for last week’s break-in at

BY SABELA OJEA

Take-Two Says
HackersLeaked
Game Footage
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The ‘Grand Theft Auto’ series sold more than 375 million units worldwide since its release in 1997.

BUSINESS NEWS

company, which reported earn-
ings per share under U.S. gener-
ally accepted accounting princi-
ples of $1.15 during the second
quarter and $1.44 in non-GAAP
EPS, is guiding investors to an
operating margin in the mid-
teens, more than $4 billion in
free cash and non-GAAP EPS in
excess of $7 in 2024. That com-
pares with an operating margin
of 11% and $1.6 billion in free
cash at the end of June.

Colleagues said Mr. Janki is
sometimes seen at 6 a.m. at the
cafe opposite his office, reading
materials. “One of his strengths
is, he is a learner,” said John
Krenicki, the former vice chair-
man of GE and CEO of GE En-
ergy to whom Mr. Janki re-
ported to as divisional CFO.

Mr. Janki was known for his
detailed knowledge of GE. “It
was not unusual for me to just
ring him up and ask him what
he thought about this or that
option,” said Larry Culp, the
company’s chairman and CEO,
speaking generally. GE is in the
process of splitting its business
into three parts. “He was com-
fortable in his own skin to tell
me what he was thinking, in-
stead of trying to guess what I
was thinking,” Mr. Culp said.
Delta is a customer of GE’s air-
craft engine business.

Mr. Janki in his early days
took part in GE’s corporate au-
dit staff program, a rigorous
multiyear rotation through
various divisions that the con-
glomerate used to groom fu-
ture leaders until it decided to
disband it in 2020. “He accu-
mulated the parts throughout
his career that got him the big
chair,” said Peter Crist, the
chairman of executive recruit-
ment firm Crist Kolder Associ-
ates.

Mr. Janki wants his 600-peo-
ple strong finance team to rely
more on data and improve its
systems, including streamlining
information in the cloud. Part
of that effort will be to combine
fuel and operating data, as well
as information about employ-
ees, crew expenses and spend-
ing on maintenance, he said.

Dan Janki, the finance chief
of Delta Air Lines Inc., had to
navigate a host of pressures in
his first year in the airline in-
dustry as travel demand re-
mained below the levels seen
before the Covid-19 pandemic.

Now, with demand surging,
he faces new challenges as air-
lines struggle with capacity is-
sues, rising costs, high debt lev-
els and concerns about an
economic downturn.

The executive, who spent
nearly three decades at General
Electric Co., said his approach
is to focus on things that are
within his control, such as cut-
ting debt and improving mar-
gins while allocating funds for
increasing inventory and reduc-
ing time buffers.

Mr. Janki had no airline ex-
perience before joining Atlanta-
based Delta as chief financial
officer in July 2021, unlike his
peers at American Airlines
Group Inc. and United Airlines
Holdings Inc. Regardless of
their professional backgrounds,
the CFOs at those carriers are
facing many of the same chal-
lenges, including capacity con-
straints after routes and jobs
were slashed during the early
days of the pandemic.

Delta has been holding more
spare plane parts to make sure
crucial pieces aren’t missing
when needed, as well as add-
ing time before and after
flights, Mr. Janki said. Com-
bined with the self-imposed
capacity restrictions, these
moves have kept the com-
pany’s unit costs higher than
they were before the pan-
demic. Excluding fuel, Delta
spent 12.76 cents per available
seat-mile—a metric used to
measure unit costs—during the
second quarter, up from 11.42
cents a year ago but down
from 41.96 cents during the
second quarter of 2020, when
pandemic lockdowns were in
full force. That compares with
10.47 cents in the second quar-
ter of 2019, before Covid-19.

The buffers helped Delta im-
prove service in July and Au-
gust, after it hit a low in June,
and they should continue to do
so as the year progresses, Mr.

BY NINA TRENTMANN

Delta Tackles New Challenges as Travel Rebounds

Finance chief Dan Janki said going from business to business at GE helped him get his head around a new business.
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 Heard on the Street: Hack
steals Take-Two thunder..... B12
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Individual investors are back-
ing a new underdog, Avaya
Holdings Corp., pumping up the
software company’s downtrod-
den stock by about 200% over
the past month and confounding
Wall Street professionals.

Avaya’s fans include day
traders who congregate on Red-
dit and Twitter forums, and a
35-year-old software entrepre-
neur who snapped up a 15%
stake. They are facing off
against a group of large fund
managers such as Apollo Global
Management Inc. and Ares
Management Corp. that could
benefit if the company seeks
bankruptcy-court protection.

Avaya share and bond prices
reflect a high risk of bankruptcy,
even after the recent rebound.
Still, the willingness of individ-
ual investors to back the com-
pany while global markets tank

shows the endurance of the
meme-stock trend.

“It seems naive that anyone
would be willing to give them
the benefit of the doubt,” said
Lance Vitanza, a stock analyst
at Cowen Inc. “Our model
shows they’re going to be out
of cash in June.”

A spokeswoman for Avaya
declined to comment.

Institutional investors soured
on Avaya, which sells software
for corporate phone networks
and for customer call centers,
this summer. It issued $600 mil-
lion of new loans and convert-
ible bonds, then badly missed
earnings guidance and disclosed
uncertainty about its ability to
continue as a going concern. Its
stock fell to 65 cents from
around $5, and its loan prices
dropped by nearly 40% to about
48 cents on the dollar, according
to Advantage Data Inc.

The shares started to re-

bound in mid-August after Theo
King, co-founder of cloud soft-
ware company Faria Education
Group Ltd., bought a 15.41%
stake and said the market was
undervaluing Avaya’s recurring
revenue from its 90,000 cus-
tomers. Mr. King followed up his
purchases with a letter laying
out a turnaround strategy and
some reading recommendations
for Avaya’s board. The holdings
and the letter were disclosed in
an Aug. 23 regulatory filing.

He took to Twitter to rebut a
bearish report by Cowen’s Mr.
Vitanza and to call out Apollo
for maneuvering to potentially
take control of the company if it
enters bankruptcy. “Lenders
should be lenders—not try to
become owners,” he tweeted.

Avaya has announced about
$250 million of cost cuts and
Mr. Vitanza’s cash-burn forecast
is “not realistic,” according to
Mr. King. Management has sev-

eral options other than bank-
ruptcy, including finding a stra-
tegic partner, he said. Avaya
announced a first round of job
cuts in early September.

The activist campaign gal-

vanized individual investors.
Some liked Mr. King’s vision
for the company. Others
bought in expecting the stock
to pop because of a short
squeeze. The percentage of
Avaya’s shares sold short is
about 28%, according to S&P
Global Market Intelligence.
The stock trades around $2.00.

Individual investors might
have rallied because of the in-
volvement of large fund manag-
ers such as Apollo and Ares. The
two are part of a group with
dozens of members, including
BlackRock Inc., that hired law
firm Akin Gump Strauss Hauer
& Feld LLP to stake their claims
against Avaya, according to peo-
ple familiar with the matter.
“Let’s take Apollo to the moon,”
a WallStreetBets poster stated
in early September. A spokes-
woman for Apollo declined to
comment on the posts by Mr.
King and others.

BY MATT WIRZ

Meme-Stock Traders Target Avaya
Share-price and index
performance sinceAugust 17

Source: FactSet
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expired in July, leaving compa-
nies working without griev-
ance machinery that allows for
resolution of disputes between
workers and their bosses.

The work incidents generally
haven’t delayed cargo move-
ment, but officials say they
worry that confrontations over
work disputes could escalate.

Unionized dockworkers in
Seattle last week called meet-
ings to prepare for possible
picketing. Workers at the Port

of Tacoma, Wash., didn’t staff
a night shift in August at a
cargo-handling facility because
of a disagreement over CPR
training.

Dockworkers at the Port of
Los Angeles wouldn’t work for
about four weeks at an auto-
mated section of the largest
container-handling facility run
by APM Terminals, a unit of
A.P. Moeller-Maersk A/S. The
workers cited safety concerns
over the automated equipment

at the site, which has been in
operation since 2020.

The dockworkers at Los An-
geles returned to the auto-
mated section of the terminal
on Sunday.

Port of Los Angeles Execu-
tive Director Gene Seroka said
that in August 40,000 contain-
ers, measured in 20-foot equiv-
alent units, were diverted to
the neighboring Port of Long
Beach because of the dispute.

Many importers are shift-

ing goods from the West
Coast gateways on longer,
more expensive routes to East
Coast and Gulf Coast ports so
their cargo won’t get stuck in
case of a lockout or job ac-
tions. The surge in cargo has
led to congested terminals
and vessel backups at several
of those ports.

The concerns over the
progress of the talks comes as
labor disputes around the U.S.
are growing. The Biden admin-
istration last week intervened
to narrowly avert a nationwide
shutdown of the freight rail
system. Shipping industry offi-
cials say they also want the
government to get more in-
volved in the port labor talks.

Administration officials say
they are closely monitoring
the talks and the negotiations
are proceeding at a good pace.

Dockworker union leaders
and their employers are nego-
tiating the first new multiyear
labor contract since 2015.

The two sides reached a
tentative agreement on health
and benefits at the end of July.
They haven’t made progress
on more difficult issues, such
as wages and automation, ac-
cording to shipping industry
officials, because the talks
have been held up by a dispute
over which workers covered
by two separate unions repair

and maintain equipment at a
cargo-handling terminal at the
Port of Seattle.

The National Labor Rela-
tions Board awarded that
work to the International As-
sociation of Machinists and
Aerospace Workers. Shipping
industry officials said propos-
als to end the dispute have
been exchanged with the ILWU
for several weeks “with little
progress.”

Labor Secretary Marty
Walsh, who holds weekly calls
with officials from the ILWU
and the Pacific Maritime Asso-
ciation, the group negotiating
for shipping lines and terminal
operators that employ the
workers, said the work disrup-
tions are “bumps in the road.”

“Unfortunately the only
time something is reported is
when it’s on the union side,”
Mr. Walsh said. “I’m sure
there are bumps on the com-
pany side.”

The ILWU and PMA have an
agreement not to discuss the
talks publicly.

A spokeswoman for the
ILWU said negotiations take
time and that the union “re-
mains committed to the pro-
cess, with the goal of reaching
a collective bargaining agree-
ment with our employers that
supports dockworker jobs and
the American economy.”

West Coast port labor talks
are stalled as dockworker dis-
putes hit the region’s big trade
gateways, according to ship-
ping industry officials who
fear the negotiations could
take months to resolve.

Some maritime executives
had hoped the talks, which be-
gan in mid-May, would con-
clude in the early fall. Now
they worry the negotiations
could continue through the
end of 2022 or into 2023, ex-
tending uncertainty that has
triggered shifts in trade flows
and complicated planning in
supply chains.

“What you are starting to
hear is people are losing
faith,” said one shipping in-
dustry official.

The talks cover more than
22,000 workers at 29 ports
from California to Washington
state that include major hubs
for trade with Asia. Members
of the International Longshore
and Warehouse Union have
been working without a con-
tract since the last agreement

BY PAUL BERGER

West Coast Port-Worker Talks Hit Snags
Wages, automation
are sticking points as
industry fears dispute
could extend into ’23

The talks cover 22,000 workers at 29 ports, many of them congested. Containers in Los Angeles.
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Air Transport Association, a
trade group. Revenue hit $289
billion, up from $238 billion in
2020 and $264 billion in 2019
before the pandemic.

“E-commerce grew three to
five times faster during the
pandemic and e-commerce
centers were developed across
the world,” said Darren Hulst,
vice president, commercial
marketing for Boeing Co.
“These centers need a fleet of
aircraft to provide same-day
or second-day delivery ser-
vices.”

IATA expects world air-
freight to further grow by
4.4% this year. Strong demand
pushed freight rates up by
nearly 200% between January
and April this year compared
with the same period last year.

Over the past three years,
400 freight planes were added
to the world fleet, a 20% rise,
according to Boeing. The plane
maker estimates the global
freighter fleet will grow to
more than 3,600 in 2040 from
around 2,000 now.

Maersk rival CMA and Air
France-KLM agreed earlier
this year to share freight
space on the companies’
planes. As part of the deal,
CMA also agreed to pump
about $400 million into the
cash-strapped airline. The car-
rier, like much of the commer-
cial aviation industry, has re-
lied on air cargo to help it get
through the travel bust of the
pandemic.

CMA also started its own
airfreight division last year

and is operating four Airbus
A330 freighters and two Boe-
ing 777s. It will add two more
777s next year and four Airbus
330s that will be delivered in
2025 and 2026.

“Shipping and cargo, if you
can have it together then you
have a broader product,” said
Air France-KLM Chief Finan-
cial Officer Steven Zaat.

MSC, meanwhile, made a
joint bid with German airline
Deutsche Lufthansa AG for
ITA Airways, the beleaguered
Italian carrier formerly known
as Alitalia. MSC had said the
airline could bolster its air
shipping network, while also
feeding its cruise ship busi-
ness. Last month, MSC and
Lufthansa lost that bid—to a
consortium including Air

France and Delta Air Lines
Inc.

Encouraging the shift, the
economics of shipping are
changing. The price of air
cargo can be more than three
times higher than sea freight
if the shipment is big and
heavy. But for products like
computer chips, gadgets and
electronics, the difference is
smaller. Accounting for fast-
rising charges imposed by
ports and carriers when con-
tainers arrive late, airfreight
makes sense not only for big
importers but also for smaller
businesses.

For airlines, freight was a
lifeline during lockdown. For
many carriers, it is now a
business line they have de-
cided to continue pursuing.

for United Parcel Service Inc.
and Germany’s DHL, operates
15 Boeing 767 freighters. It is
leasing an additional four and
has ordered three more 767s
and two 777s.

The airfreight industry
grew by more than 21% last
year from a year earlier, based
on a metric measuring ton-
nage and distance flown, ac-
cording to the International

ContinuedfrompageB1

Shippers
Turn to
Airplanes

Air cargo is growing fast as
companies try to circumvent
congested sea ports.

Global air cargo capacity

Source: International Air Transport Association

Note: Capacity measured in metric tons of
revenue load carried one kilometer
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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†: 1.92%
Presidential Bank, FSB 2.85%
Bethesda,MD 800-799-1424

First InternetBankof Indiana 3.25%
Indianapolis, IN 888-873-3424

TABBank 3.25%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 3.30%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 3.40%
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 2.25-2.50 2.25-2.50 0.00 l 2.50 0.50
Prime rate* 5.50 5.50 3.25 l 5.50 0.50
Libor, 3-month 3.57 3.27 0.12 l 3.57 1.41
Moneymarket, annual yield 0.16 0.16 0.07 l 0.16 -0.56
Five-year CD, annual yield 1.92 1.89 0.41 l 1.92 0.33
30-yearmortgage, fixed† 6.41 6.13 3.04 l 6.41 2.44
15-yearmortgage, fixed† 5.71 5.44 2.32 l 5.71 2.29
Jumbomortgages, $647,200-plus† 6.42 6.13 3.06 l 6.42 2.01
Five-year adjmortgage (ARM)† 4.85 4.60 2.82 l 4.85 0.09
New-car loan, 48-month 5.16 5.16 3.41 l 5.16 0.52
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 599.53 1.94 0.32 –20.6
MSCIACWI ex-USA 265.55 –0.71 –0.27 –22.9
MSCIWorld 2580.55 11.26 0.44 –20.1
MSCIEmergingMarkets 938.53 –5.59 –0.59 –23.8

Americas MSCIACAmericas 1487.88 10.56 0.71 –18.6
Canada S&P/TSXComp 19562.38 176.50 0.91 –7.8
LatinAmer. MSCIEMLatinAmerica 2169.93 46.01 2.17 1.9
Brazil BOVESPA 111823.89 2543.52 2.33 6.7
Chile S&P IPSA 3391.52 … Closed 20.9
Mexico S&P/BMV IPC 46793.59 23.81 0.05 –12.2

EMEA STOXXEurope600 407.87 –0.37 –0.09 –16.4
Eurozone EuroSTOXX 386.06 0.02 0.005 –19.4
Belgium Bel-20 3582.72 –9.60 –0.27 –16.9
Denmark OMXCopenhagen20 1578.22 –9.73 –0.61 –15.3
France CAC40 6061.59 –15.71 –0.26 –15.3
Germany DAX 12803.24 61.98 0.49 –19.4
Israel TelAviv 1943.27 23.13 1.20 –1.8
Italy FTSEMIB 22140.73 29.84 0.13 –19.0
Netherlands AEX 665.43 0.60 0.09 –16.6
Russia RTS Index 1272.66 –2.37 –0.19 –20.2
SouthAfrica FTSE/JSEAll-Share 66474.86 –109.48 –0.16 –9.8
Spain IBEX35 7993.20 8.50 0.11 –8.3
Sweden OMXStockholm 737.28 –4.28 –0.58 –28.9
Switzerland SwissMarket 10617.01 6.36 0.06 –17.5
Turkey BIST 100 3199.54 –177.79 –5.26 72.2
U.K. FTSE 100 7236.68 … Closed –2.0
U.K. FTSE250 18797.14 … Closed –19.9

Asia-Pacific MSCIACAsiaPacific 149.60 –0.70 –0.46 –22.5
Australia S&P/ASX200 6719.90 –19.20 –0.28 –9.7
China Shanghai Composite 3115.60 –10.80 –0.35 –14.4
HongKong HangSeng 18565.97 –195.72 –1.04 –20.7
India S&PBSESensex 59141.23 300.44 0.51 1.5
Japan NIKKEI 225 27567.65 … Closed –4.3
Singapore Straits Times 3256.31 –11.98 –0.37 4.2
SouthKorea KOSPI 2355.66 –27.12 –1.14 –20.9
Taiwan TAIEX 14425.68 –136.08 –0.93 –20.8
Thailand SET 1631.57 1.17 0.07 –1.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 31026.89 30559.37 31019.68 197.26 0.64 36799.65 29888.78 -8.7 -14.6 4.6
TransportationAvg 13104.16 12731.32 13075.10 249.76 1.95 17039.38 12825.34 -7.2 -20.7 7.6
UtilityAverage 1024.95 1006.78 1024.62 11.76 1.16 1071.75 869.74 13.7 4.5 6.0
Total StockMarket 39318.68 38678.41 39311.04 272.70 0.70 48929.18 36759.60 -13.0 -19.2 8.5
Barron's 400 905.59 882.24 904.58 10.63 1.19 1127.20 852.16 -9.6 -18.2 9.6

NasdaqStockMarket
NasdaqComposite 11538.13 11337.83 11535.02 86.62 0.76 16057.44 10646.10 -21.6 -26.3 12.1
Nasdaq-100 11956.79 11752.43 11953.27 91.89 0.77 16573.34 11127.57 -20.4 -26.8 14.8

S&P
500 Index 3900.45 3838.50 3899.89 26.56 0.69 4796.56 3666.77 -10.5 -18.2 9.1
MidCap400 2411.57 2356.36 2409.51 29.23 1.23 2910.70 2200.75 -8.6 -15.2 7.3
SmallCap600 1157.65 1133.28 1156.64 11.66 1.02 1466.02 1087.48 -11.4 -17.5 6.2

Other Indexes
Russell 2000 1813.94 1777.27 1812.84 14.65 0.81 2442.74 1649.84 -16.9 -19.3 5.1
NYSEComposite 14677.53 14429.95 14674.46 100.54 0.69 17353.76 14097.05 -9.2 -14.5 3.8
Value Line 540.77 530.39 540.52 5.17 0.97 696.40 510.18 -15.8 -19.6 0.8
NYSEArcaBiotech 4750.79 4639.67 4729.41 -21.38 -0.45 5983.77 4208.43 -19.3 -14.3 2.0
NYSEArcaPharma 767.46 753.08 761.92 -5.54 -0.72 887.27 732.23 2.4 -7.9 9.2
KBWBank 107.62 104.82 107.28 1.20 1.13 147.56 98.36 -12.5 -18.9 2.0
PHLX§Gold/Silver 102.49 98.32 102.42 2.66 2.67 167.76 94.71 -16.4 -22.7 3.3
PHLX§Oil Service 66.80 64.17 66.52 0.14 0.21 88.37 49.14 29.7 26.2 -2.9
PHLX§Semiconductor 2586.90 2533.37 2577.94 14.80 0.58 4039.51 2458.46 -22.8 -34.7 17.4
CboeVolatility 27.95 25.56 25.76 -0.54 -2.05 36.45 15.01 0.2 49.6 22.4

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 10,125.8 389.02 0.47 0.12 389.37 386.08
YamanaGold AUY 5,421.7 4.35 -0.01 -0.23 4.37 4.31
FordMotor F 4,354.8 14.24 -0.70 -4.655 14.94 14.04
Apple AAPL 3,481.0 154.57 0.09 0.06 154.88 150.90

Kohl's Corp KSS 3,279.2 29.33 … unch. 29.45 29.05
Snap SNAP 3,035.2 11.30 -0.05 -0.44 11.37 11.20
VisaClA V 2,979.1 193.38 0.25 0.13 193.54 192.72
NortonLifeLock NLOK 2,951.6 21.32 … unch. 21.32 21.32

Percentage gainers…
O2Micro Intl ADR OIIM 162.6 3.35 0.39 13.15 4.35 3.07
ChangeHealthcare CHNG 1,631.9 27.30 1.83 7.18 27.60 25.47
CaribouBiosciences CRBU 259.4 11.92 0.58 5.11 11.92 11.08
Cognex CGNX 101.8 43.76 2.04 4.88 47.00 40.81
Pegasystems PEGA 212.1 37.29 1.71 4.81 37.29 35.58

...And losers
Sweetgreen SG 60.2 17.82 -0.93 -4.96 19.35 17.82
FordMotor F 4,354.8 14.24 -0.70 -4.66 14.94 14.04
Steel Dynamics STLD 57.7 74.00 -3.19 -4.13 77.33 74.00
O-I Glass OI 50.1 13.30 -0.45 -3.27 13.75 13.30
Brookdale Senior Living BKD 210.4 5.14 -0.16 -3.02 5.30 5.14

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 905,924,610 13,708,757
Adv. volume* 663,495,259 5,546,556
Decl. volume* 230,580,098 7,664,720
Issues traded 3,380 292
Advances 1,865 115
Declines 1,344 160
Unchanged 171 17
Newhighs 15 1
New lows 229 32
ClosingArms† 0.46 1.23
Block trades* 4,334 158

Nasdaq NYSEArca

Total volume*4,168,670,920 239,294,099
Adv. volume*2,331,923,354 177,173,743
Decl. volume*1,782,864,886 58,312,785
Issues traded 4,965 1,739
Advances 2,145 1,211
Declines 2,501 507
Unchanged 319 21
Newhighs 42 8
New lows 489 242
ClosingArms† 0.66 1.15
Block trades* 23,665 953

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

AmerVirtual CloudTechs AVCT 177,092 354.4 0.24 28.11 3.25 0.13
ProSharesUltraProQQQ TQQQ 149,639 -6.6 25.19 2.40 91.68 21.32
ProShUltraProShrtQQQ SQQQ 120,066 0.6 47.92 -2.44 67.69 28.15
MullenAutomotive MULN 87,489 19.9 0.46 -8.22 15.90 0.46
Apple AAPL 81,076 6.6 154.48 2.51 182.94 129.04

DirexionDly SCOND3BL SOXL 74,804 8.9 12.26 1.66 74.21 10.53
SPDRS&P500 SPY 72,355 -3.6 388.55 0.78 479.98 362.17
Purple Innovation PRPL 66,237 4721.7 3.89 39.43 23.13 2.65
AdvancedMicroDevices AMD 64,866 -21.0 76.77 0.34 164.46 71.60
Tesla TSLA 59,891 -25.2 309.07 1.89 414.50 206.86
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Virios Therapeutics VIRI 3,501 12556 2.00 -77.19 9.11 1.92
MicroCloudHologram HOLO 52,726 11447 2.95 -64.92 35.00 2.60
Inflection Point Cl A IPAX 2,197 9326 9.85 0.05 9.90 9.55
ProfoundMedical PROF 866 4279 5.25 4.17 16.23 4.90
TPBAcquisition I Cl A TPBA 935 4189 9.86 0.41 15.52 9.53

iSharesMSCI BelgiumETF EWK 241 3742 16.03 0.50 22.48 15.51
BannixAcquisition BNIX 245 3735 10.01 0.00 10.51 9.77
KeyarchAcquisition KYCH 494 3594 9.93 0.35 10.30 9.64
PostHoldings Ptr Cl A PSPC 1,101 3358 9.70 0.00 10.07 9.60
SPAC New IssueETF SPCX 191 2468 26.42 -2.78 28.99 26.06
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11535.02 s 86.62, or 0.76%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

24.97 36.05
22.57 29.06
0.91 0.68

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1044.85 2.13 0.20 1264.48 888.27 17.58 10.42
Refinitiv/CCCRB Index 279.78 0.90 0.32 329.59 218.10 28.28 20.40
Crude oil,$per barrel 85.73 0.62 0.73 123.70 65.57 21.97 13.99
Natural gas,$/MMBtu 7.752 -0.012 -0.15 9.680 3.561 55.51 107.83
Gold,$per troy oz. 1666.20 -5.50 -0.33 2040.10 1665.40 -5.43 -8.83

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 2111.320 3.810 3.580 3.810 0.880 –12.204 –2.318

U.S. Treasury Long, Bloomberg3320.000 3.720 3.690 3.730 1.720 –25.685 –6.669

Aggregate, Bloomberg 1959.930 4.340 4.130 4.340 1.440 –13.218 –2.302

Fixed-RateMBS, Bloomberg1944.000 4.350 4.160 4.360 1.720 –11.997 –2.765

HighYield 100, ICEBofA 3079.264 7.848 7.282 8.427 3.358 –11.020 –0.510

MuniMaster, ICEBofA 547.465 3.311 3.126 3.311 0.800 –9.111 –0.744

EMBIGlobal, J.P.Morgan 749.655 7.873 7.561 8.085 4.603 –19.808 –4.665

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

VentouxCCMAcquisition VTAQ 7.05 2.49 54.61 10.70 4.50 -28.9
Rumble RUM 16.81 4.77 39.62 18.52 9.67 72.1
Purple Innovation PRPL 3.89 1.10 39.43 23.13 2.65 -82.6
BYNDCannasoft Ents BCAN 5.50 1.33 31.89 16.38 4.04 ...
KnowBe4 KNBE 22.17 4.87 28.15 29.50 13.78 -6.8

Allakos ALLK 5.84 1.26 27.51 112.87 2.54 -94.5
ShiftPixy PIXY 24.12 3.93 19.47 203.00 11.06 -78.5
BlackRockCorpHi YdFd HYT 8.83 1.33 17.73 10.42 7.42 -12.9
CoeurMining CDE 3.35 0.50 17.54 7.64 2.54 -45.2
U.S. Gold USAU 4.50 0.67 17.49 11.63 3.50 -55.4

Wix.com WIX 85.26 11.57 15.70 211.44 53.12 -59.1
Research Frontiers REFR 2.81 0.36 14.69 2.82 1.34 16.1
Broadwind BWEN 3.36 0.40 13.51 3.69 1.46 17.9
Air T AIRT 17.98 2.12 13.37 40.50 14.01 -53.7
InnovAgeHolding INNV 6.25 0.72 13.02 14.01 3.39 -50.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Virios Therapeutics VIRI 2.00 -6.77 -77.19 9.11 1.92 -61.2
MicroCloudHologram HOLO 2.95 -5.46 -64.92 35.00 2.60 -70.2
FOXOTechnologies FOXO 2.50 -1.52 -37.81 11.00 2.33 -74.5
SonnetBioTherapeutics SONN 1.72 -1.01 -37.00 10.22 1.68 -79.2
Wag!Group PET 3.50 -1.87 -34.82 13.13 3.30 ...

SoteraHealth SHC 9.83 -4.90 -33.27 27.38 9.76 -60.0
Amprius Technologies AMPX 5.90 -2.40 -28.92 26.01 5.64 ...
Pacer iPathGold Trend PBUG 27.50 -10.91 -28.40 66.93 22.08 15.3
GroveCollaborative GROV 5.08 -1.87 -26.91 12.50 3.75 -47.7
Nexalin Technology NXL 1.69 -0.56 -24.89 2.95 1.51 ...

BriaCell Therapeutics BCTX 6.17 -1.84 -22.97 12.47 4.06 -13.9
InozymePharma INZY 3.03 -0.89 -22.70 14.87 2.87 -73.6
WearableDevices WLDS 1.81 -0.53 -22.65 5.85 1.77 ...
Nabriva Therapeutics NBRV 3.01 -0.81 -21.20 35.00 2.91 -89.3
AppliedDNASciences APDN 1.83 -0.44 -19.25 7.35 0.62 -65.6

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0069144.3744 40.6
Brazil real .1934 5.1705 –7.2
Canada dollar .7546 1.3253 4.8
Chile peso .001084 922.82 8.3
Colombiapeso .000227 4407.00 8.4
EcuadorUSdollar 1 1 unch
Mexico peso .0502 19.9184 –2.8
Uruguay peso .02439 40.9950 –8.3
Asia-Pacific
Australian dollar .6725 1.4870 8.0
China yuan .1427 7.0067 10.2
HongKong dollar .1274 7.8492 0.7
India rupee .01255 79.709 7.0
Indonesia rupiah .0000668 14978 5.1
Japan yen .006983 143.20 24.4
Kazakhstan tenge .002091 478.15 9.9
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2198 4.5500 9.2
NewZealand dollar .5959 1.6781 14.8
Pakistan rupee .00417 239.750 36.1
Philippines peso .0174 57.412 12.6
Singapore dollar .7104 1.4076 4.4
SouthKoreawon .0007193 1390.33 16.9
Sri Lanka rupee .0027473 364.00 79.4
Taiwan dollar .03192 31.324 13.0
Thailand baht .02706 36.950 11.2

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004224 23675 3.6
Europe
CzechRep. koruna .04090 24.452 11.8
Denmark krone .1348 7.4187 13.4
Euro area euro 1.0025 .9976 13.4
Hungary forint .002513 397.87 22.5
Iceland krona .007102 140.81 8.5
Norway krone .0979 10.2120 16.0
Poland zloty .2131 4.6925 16.5
Russia ruble .01665 60.075 –19.7
Sweden krona .0928 10.7745 19.0
Switzerland franc 1.0370 .9643 5.7
Turkey lira .0547 18.2853 37.3
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.1435 .8745 18.3
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0515 19.4170 23.6
Israel shekel .2906 3.4414 10.7
Kuwait dinar 3.2368 .3089 2.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2731 3.661 0.5
SaudiArabia riyal .2659 3.7604 0.1
SouthAfrica rand .0566 17.6723 10.9

Close Net Chg %Chg YTD%Chg

WSJDollar Index101.49–0.004–0.004 13.33

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31019.68 s197.26, or 0.64%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

18.26 23.09
16.64 18.84
2.29 1.88

36799.65, 01/04/22
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S&P 500 Index
3899.89 s26.56, or 0.69%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

21.49 31.25
17.48 21.95
1.66 1.32

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.5425 3.5535 3.5150 3.5575 –0.0035 1,718
Dec 3.5525 3.5580 3.4745 3.5125 –0.0040 108,586
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1661.80 1669.40 1658.50 1666.20 –5.50 603
Oct 1673.00 1678.00 1657.10 1667.60 –5.20 43,212
Nov 1680.20 1680.20 s 1663.50 1672.60 –5.30 285
Dec 1685.40 1688.80 1667.60 1678.20 –5.30 376,771
Feb'23 1697.60 1700.40 1681.90 1691.40 –5.30 30,981
April 1713.50 1713.50 1695.60 1704.70 –5.10 6,303
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 2201.00 2211.50 2201.00 2203.90 105.80 1
Dec 2135.50 2239.50 2100.00 2220.70 108.00 5,846
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 918.00 17.50 31
Jan'23 903.10 919.90 890.90 912.60 16.50 35,911
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 19.273 –0.023 172
Dec 19.600 19.690 19.235 19.358 –0.023 119,271
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 85.21 86.22 82.10 85.73 0.62 41,308
Nov 84.81 85.88 81.73 85.36 0.60 243,343
Dec 84.07 85.16 81.10 84.61 0.54 240,333
Jan'23 83.49 84.13 80.25 83.68 0.52 78,398
June 79.00 79.70 76.34 79.22 0.38 117,853
Dec 75.53 76.03 73.20 75.59 0.24 149,663
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.1878 3.3240 3.1304 3.3108 .1383 48,773
Nov 3.1402 3.2698 3.0925 3.2588 .1225 58,107
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.4109 2.4726 2.3381 2.4641 .0484 49,038
Nov 2.3758 2.4216 2.2998 2.4151 .0398 80,208
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 7.737 7.923 7.404 7.752 –.012 61,811
Nov 7.751 7.961 7.455 7.804 –.007 150,843
Jan'23 7.984 8.230 7.725 8.074 .007 85,927
March 6.750 6.930 6.580 6.764 –.056 71,328
April 5.467 5.574 5.365 5.466 –.060 74,270
May 5.372 5.433 5.250 5.347 –.058 78,624

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 675.75 680.00 668.25 678.25 1.00 727,996
March'23 681.00 686.00 674.00 683.50 .50 215,108
Oats (CBT)-5,000bu.; cents per bu.
Dec 396.25 406.00 396.25 402.25 6.25 3,283
March'23 408.25 409.00 402.50 405.00 5.00 430
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1446.00 1465.75 1438.25 1461.25 12.75 323,470
Jan'23 1452.25 1472.00 1444.75 1467.50 12.25 104,284
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 429.00 439.60 428.10 438.20 8.60 36,301
Dec 421.00 430.80 420.20 429.30 7.60 186,521
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 68.74 69.10 67.49 68.00 –.66 38,936
Dec 66.02 66.39 64.67 65.16 –.80 145,909
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 17.79 17.82 17.58 17.64 –.19 8,375
Jan'23 18.00 18.00 17.92 17.90 –.18 474
Wheat (CBT)-5,000bu.; cents per bu.
Dec 857.25 861.25 819.25 830.50 –29.25 155,291
March'23 871.00 875.25 835.25 846.50 –28.25 49,938
Wheat (KC)-5,000bu.; cents per bu.
Dec 934.00 934.00 896.25 909.75 –25.50 89,092
March'23 933.00 933.00 895.75 908.00 –26.25 30,924
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 179.450 180.025 178.900 179.950 .750 2,132
Oct 181.000 182.675 180.825 182.300 1.050 13,452

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.
Oct 145.725 146.275 145.550 145.725 .225 67,064
Dec 151.100 151.600 150.700 150.900 –.075 111,117
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 96.675 97.050 96.050 96.475 –.425 35,752
Dec 88.325 88.725 87.325 88.150 .175 88,446
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 479.10 486.40 461.40 482.20 1.00 1,877
Jan'23 489.60 505.00 t 481.40 501.40 –.90 242
Milk (CME)-200,000 lbs., cents per lb.
Sept 19.90 19.92 19.88 19.90 .02 4,445
Oct 21.45 21.90 21.24 21.54 .09 5,891
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,350 2,395 2,344 2,369 9 142,399
March'23 2,344 2,384 2,339 2,358 7 71,669
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 224.05 6.00 30
Dec 211.85 222.10 210.85 221.10 6.00 98,429
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 17.89 17.91 17.50 17.69 –.19 95,010
March'23 17.56 17.56 t 17.19 17.37 –.19 337,572
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 34.76 … 1,839
Jan'23 34.90 … 2,614
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 97.54 –3.70 67
Dec 99.10 99.74 94.35 96.04 –3.25 109,595
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 173.20 179.00 172.95 176.50 3.15 7,711
Jan'23 169.85 173.50 169.25 172.60 5.60 1,011

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 142-140 144-020 142-110 143-230 12.0 15,608
Dec 142-200 143-250 141-210 143-080 13.0 1,359,714
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 131-120 131-230 130-220 131-120 –8.0 29,874
Dec 131-020 131-100 130-050 130-300 –7.0 1,201,956
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 114-230 114-250 114-075 114-115 –12.5 20,920
Dec 114-230 114-255 114-070 114-115 –12.5 3,686,430
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 109-055 109-055 108-302 109-010 –10.5 1,911
Dec 109-085 109-102 108-280 108-307 –11.0 4,003,551
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 103-116 103-121 103-098 103-113 –5.0 18,819
Dec 103-115 103-117 103-055 103-071 –5.4 1,979,212
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 97.4300 97.4350 97.4275 97.4325 .0000 191,572
Oct 96.8750 96.8850 96.8600 96.8700 –.0100 446,395
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 93-095 –8.5 14,011
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0625 98.0625 98.0600 98.0600 –.0025 706,625
March'23 95.6450 95.6500 t 95.5400 95.5800 –.0750 1,020,551
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 95.9900 96.0100 t 95.9850 95.9975 –.0175 99,224
Dec 95.4550 95.4550 t 95.3950 95.4250 –.0450 1,675,740
March'23 95.4050 95.4100 t 95.3000 95.3350 –.0800 1,017,868
Dec 95.8200 95.8350 t 95.7200 95.7400 –.1000 922,553

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .6994 .7010 .6962 .6968 –.0027 49,708
Dec .7062 .7078 .7029 .7047 –.0015 241,808
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7535 .7549 t .7495 .7534 .0007 30,463
Dec .7536 .7551 t .7495 .7535 .0007 121,313
BritishPound (CME)-£62,500; $ per £
Sept 1.1419 1.1441 1.1357 1.1384 –.0028 25,256

Dec 1.1445 1.1466 1.1380 1.1443 .0007 258,991
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0371 1.0387 1.0316 1.0339 –.0024 10,321
Dec 1.0446 1.0471 1.0396 1.0438 –.0007 38,695
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6713 .6734 .6672 .6687 –.0021 32,540
Dec .6724 .6746 .6684 .6724 .0006 147,908
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04960 .04992 .04960 .04982 –.00005 23,598
Dec .04903 .04939 .04876 .04929 .00027 172,227
Euro (CME)-€125,000; $ per €
Sept 1.0014 1.0029 .9967 .9990 –.0013 117,302
Dec 1.0078 1.0096 1.0032 1.0079 .0010 633,773

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 30948 31183 30590 31117 195 65,625
March'23 31120 31365 30769 31306 226 123

Mini S&P500 (CME)-$50 x index
Dec 3889.50 3927.00 3846.25 3917.25 27.25 2,125,080
March'23 3914.25 3956.25 3876.00 3947.00 27.75 10,998
Mini S&PMidcap400 (CME)-$100 x index
Dec 2387.30 2422.00 2356.70 2416.90 30.00 48,583
March'23 2418.30 28.50 1
MiniNasdaq 100 (CME)-$20 x index
Dec 11920.00 12066.25 11792.25 12024.00 90.50 263,705
March'23 12009.50 12179.50 11907.25 12140.50 93.00 756
Mini Russell 2000 (CME)-$50 x index
Dec 1802.00 1824.50 1779.30 1819.90 16.50 529,482
March'23 1819.20 1835.80 1793.40 1834.00 17.10 30
Mini Russell 1000 (CME)-$50 x index
Dec 2135.70 2157.60 2124.90 2156.60 14.30 6,549
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 109.70 110.08 109.54 109.98 .25 16,735
Dec 109.42 109.91 109.23 109.47 –.04 52,894

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 97.7
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 800
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 71500
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70550
BMICobalt sulphate, EXWChina, >20.5% -v,m 8193
BMINickel Sulphate, EXWChina, >22%-v,m 5293
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 765

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7775
Cotton,1 1/16 std lw-mdMphs-u 0.9904
Cotlook 'A' Index-t *121.75
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 218
Corn,No. 2 yellow,Cent IL-bp,u 6.6900
Corn gluten feed,Midwest-u,w 226.2
Corn glutenmeal,Midwest-u,w 658.9
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 195
Meat-bonemeal,50%proMnpls-u,w 413
Oats,No.2milling,Mnpls-u 4.3225
Rice, LongGrainMilled, No. 2AR-u,w 34.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 459.60
Soybeans,No.1 yllw IL-bp,u 15.1300

Monday

Wheat,Spring14%-proMnpls-u 10.4825
Wheat,No.2 soft red,St.Louis-u 8.1300
Wheat -Hard - KC (USDA) $ per bu-u 9.8975
Wheat,No.1softwhite,Portld,OR-u 9.3500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 225.74
select 1-3,600-900 lbs.-u 200.86
Broilers, National compwtd. avg.-u,w 1.2426
Butter,AAChicago-d 3.1525
Cheddar cheese,bbl,Chicago-d 210.25
Cheddar cheese,blk,Chicago-d 205.25
Milk,Nonfat dry,Chicago lb.-d 156.00
Coffee,Brazilian,Comp-y 2.1534
Coffee,Colombian, NY-y 2.8882
Eggs,largewhite,Chicago-u 2.8750
Flour,hardwinter KC-p 22.10
Hams,17-20 lbs,Mid-US fob-u 1.09
Hogs,Iowa-So.Minnesota-u 96.28
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2757
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 188.00

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 64.5000
Grease,choicewhite,Chicago-h 0.7350
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7166
Tallow,bleach;Chicago-h 0.7500
Tallow,edible,Chicago-u n.a.

CashPrices Monday, September 19, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 198.850
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.150

Metals

Gold, per troy oz
Engelhard industrial 1670.00
Handy&Harmanbase 1665.00
Handy&Harman fabricated 1848.15
LBMAGold PriceAM *1664.30
LBMAGold Price PM *1664.65
Krugerrand,wholesale-e 1745.57
Maple Leaf-e 1787.33
AmericanEagle-e 1787.33
Mexican peso-e 2154.98
Austria crown-e 1640.33
Austria phil-e 1753.92
Silver, troy oz.
Engelhard industrial 19.4500
Handy&Harmanbase 19.3850
Handy&Harman fabricated 24.2310
LBMAspot price *£16.6600
(U.S.$ equivalent) *18.9950
Coins,wholesale $1,000 face-a 19073
Othermetals
LBMAPlatinumPrice PM *892.0
Platinum,Engelhard industrial 915.0
Palladium,Engelhard industrial 2150.0
Aluminum, LME, $ permetric ton *2259.0
Copper,Comex spot 3.5575

| wsj.com/market-data/commodities

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 9/16

Source: Dow JonesMarket Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 19, 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
Aug. index ChgFrom (%)

level July '22 Aug. '21

U.S. consumer price index
All items 296.171 –0.04 8.3
Core 297.178 0.52 6.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 5.50 5.50 5.50 3.25
Canada 5.45 4.70 5.45 2.45
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 2.4500 2.4500 2.4500 0.0900
Low 2.3100 2.3100 2.3200 0.0200
Bid 2.3200 2.3300 2.3300 0.0600
Offer 2.3400 2.3700 2.3700 0.0800

Treasury bill auction
4weeks 2.670 2.500 2.670 0.020
13weeks 3.270 3.075 3.270 0.035
26weeks 3.780 3.465 3.780 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.810 5.375 5.810 2.381
60days 5.876 5.411 5.876 2.414

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
4.25 4.25 4.25 2.00

Commercial paper (AA financial)
90days 3.24 2.90 3.24 0.09

Libor
Onemonth 3.01386 2.78343 3.01386 0.07525
Threemonth 3.56529 3.27014 3.56529 0.12113
Sixmonth 4.12329 3.80643 4.12329 0.15225
One year 4.67214 4.24557 4.67214 0.22413

SecuredOvernight FinancingRate
2.27 2.28 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.272 21.050 2.315 0.015
MBS 2.319 34.150 2.342 0.018

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 28, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 28, 2022.SecuredOvernight
FinancingRate is as of September 16, 2022.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

PolicyRates
Euro zone 1.25 0.50 1.25 0.00
Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 2.35 2.35 2.35 0.10

Overnight repurchase
U.S. 2.26 2.29 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3300 2.3300 2.3400 0.0700

Week —52-WEEK—
Latest ago High Low

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)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

3.250 U.S. 2 3.946 s l 3.859 3.265 0.224
2.750 10 3.489 s l 3.447 2.987 1.369

2.750 Australia 2 3.169 t l 3.212 2.839 0.018 -77.1 -65.6 -20.3
1.250 10 3.690 t l 3.734 3.420 1.317 20.9 28.1 -5.5

0.000 France 2 1.557 s l 1.515 0.738 -0.695 -238.3 -235.2 -91.7
2.000 10 2.342 s l 2.315 1.814 0.053 -113.8 -113.8 -131.9

0.400 Germany 2 1.613 s l 1.526 0.814 -0.693 -232.7 -234.1 -91.5
1.700 10 1.804 s l 1.758 1.231 -0.277 -167.7 -169.5 -164.8

0.000 Italy 2 2.634 s l 2.625 1.762 -0.478 -130.6 -124.2 -70.0
2.500 10 4.053 s l 4.043 3.498 0.721 57.3 59.0 -65.0

0.005 Japan 2 -0.072 l -0.072 -0.082 -0.125 -401.2 -393.9 -34.7
0.200 10 0.257 l 0.257 0.201 0.050 -322.4 -319.6 -132.1

0.000 Spain 2 1.809 t l 1.823 1.041 -0.593 -213.1 -204.4 -81.5
2.550 10 2.929 s l 2.920 2.392 0.357 -55.2 -53.3 -101.4

0.125 U.K. 2 3.095 l 3.095 2.498 0.296 -84.5 -77.2 7.5
4.250 10 3.135 l 3.135 2.416 0.756 -34.6 -31.8 -61.6

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

MorganStanley MS 6.375 5.32 July 24, ’42 155 –11 157

FedEx FDX 4.900 5.23 Jan. 15, ’34 174 –8 156

HP HPQ 6.000 6.62 Sept. 15, ’41 285 –8 n.a.

BankofNovaScotia BNS 3.450 4.71 April 11, ’25 81 –7 80

Norfolk Southern NSC 7.800 4.74 May15, ’27 104 –7 n.a.

VerizonCommunications VZ 6.550 5.40 Sept. 15, ’43 160 –7 n.a.

Pfizer PFE 4.000 4.62 Dec. 15, ’36 115 –5 109

Royal Bank of Canada RY 4.240 4.86 Aug. 3, ’27 117 –5 113

…Andspreads thatwidened themost

F&GGlobal Funding … 5.150 5.48 July 7, ’25 158 18 n.a.

Wells Fargo WFC 4.300 5.15 July 22, ’27 147 10 132

MorganStanley MS 3.700 4.66 Oct. 23, ’24 72 9 57

NestleHoldings NESNVX 4.000 4.27 Sept. 12, ’25 37 5 34

ORIX ORIX 5.000 5.15 Sept. 13, ’27 144 5 150

Citigroup C 5.500 5.02 Sept. 13, ’25 112 4 111

LockheedMartin LMT 6.150 5.01 Sept. 1, ’36 152 4 143

RaytheonTechnologies RTX 5.400 5.22 May1, ’35 173 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Bath&BodyWorks BBWI 5.250 7.32 Feb. 1, ’28 90.935 0.83 93.250

Commerzbank CMZB 8.125 6.03 Sept. 19, ’23 101.992 0.76 102.658

FordMotor Credit … 4.134 6.06 Aug. 4, ’25 95.000 0.75 95.301

Tri PointeHomes TPH 5.875 6.29 June 15, ’24 99.311 0.56 n.a.

TevaPharmaceutical FinanceNetherlands … 4.100 7.36 Oct. 1, ’46 63.500 0.55 66.000

Ball BALL 5.250 5.38 July 1, ’25 99.666 0.53 100.570

Transocean RIG 6.800 13.73 March 15, ’38 56.000 0.50 54.900

Sprint Capital S 6.875 5.89 Nov. 15, ’28 105.000 0.50 107.125

…Andwith thebiggest price decreases

Occidental Petroleum OXY 6.200 6.06 March 15, ’40 101.500 –0.65 103.000

LumenTechnologies LUMN 6.875 10.50 Jan. 15, ’28 85.500 –0.50 92.405

CSCHoldings CSCHLD 5.250 6.67 June 1, ’24 97.754 –0.49 99.190

NordeaBankAbp NDASS 5.375 5.39 Sept. 22, ’27 99.954 –0.32 n.a.

Barclays BACR 5.200 5.86 May12, ’26 97.848 –0.28 n.a.

HughesSatellite Systems SATS 5.250 7.69 Aug. 1, ’26 91.976 –0.27 95.783

HowmetAerospace HWM 5.950 6.46 Feb. 1, ’37 95.250 –0.25 n.a.

Owens–BrockwayGlass Container … 5.875 3.87 Aug. 15, ’23 101.750 –0.25 102.231

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1959.93 -12.5 U.S. Aggregate 4.340 1.440 4.340

U.S. Corporate IndexesBloomberg Fixed Income Indices

2865.08 -15.8 U.S. Corporate 5.170 1.980 5.170

2766.27 -9.9 Intermediate 5.040 1.370 5.040

3823.61 -25.0 Long term 5.430 2.900 5.430

560.91 -16.5 Double-A-rated 4.500 1.730 4.500

754.28 -16.3 Triple-B-rated 5.480 2.190 5.480

HighYieldBonds ICEBofA

460.59 -11.7 HighYield Constrained 8.721 3.882 8.931

433.21 -14.0 Triple-C-rated 15.418 7.001 15.440

3079.26 -11.4 HighYield 100 7.848 3.358 8.427

400.35 -13.0 Global HighYield Constrained 8.912 4.139 9.062

305.18 -12.6 EuropeHighYield Constrained 7.221 2.357 7.457

U.SAgencyBloomberg Fixed Income Indices

1694.54 -7.6 U.SAgency 4.100 0.730 4.100

1495.96 -6.5 10-20 years 4.080 0.610 4.080

3339.36 -20.2 20-plus years 4.340 1.960 4.340

2519.87 -12.5 Yankee 4.910 1.600 4.910

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1944.00 -11.4 Mortgage-Backed 4.350 1.720 4.360

1914.70 -10.3 GinnieMae (GNMA) 4.390 1.760 4.410

1143.11 -11.5 Fanniemae (FNMA) 4.340 1.710 4.350

1751.84 -11.9 FreddieMac (FHLMC) 4.330 1.700 4.340

547.47 -9.1 MuniMaster 3.311 0.800 3.311

389.50 -8.4 7-12 year 3.159 0.796 3.237

433.18 -11.9 12-22 year 3.872 1.146 3.872

405.93 -16.4 22-plus year 4.491 1.620 4.491

Global Government J.P.Morgan†

533.30 -11.1 Global Government 2.700 0.810 2.700

765.42 -8.7 Canada 3.200 1.330 3.500

348.35 -14.2 EMU§ 2.556 0.271 2.562

652.31 -14.2 France 2.320 0.150 2.330

467.02 -13.0 Germany 1.720 -0.370 1.740

284.64 -3.4 Japan 0.720 0.300 0.720

505.67 -15.2 Netherlands 2.030 -0.200 2.030

811.20 -21.8 U.K. 3.340 0.720 3.350

749.66 -18.5 EmergingMarkets ** 7.873 4.603 8.085

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Sep 16 Sep9 High Low

Federal funds (effective)
2.33 2.33 2.33 0.08

Commercial paper
Nonfinancial
1-month 2.64 2.54 2.64 0.05
2-month n.a. 2.76 2.76 0.05
3-month n.a. n.a. 2.63 0.05
Financial
1-month 2.66 2.58 2.66 0.07
2-month n.a. n.a. 2.59 0.08
3-month 2.99 2.99 2.99 0.09

Discountwindowprimary credit
2.50 2.50 2.50 0.25

Treasury yields at constant
maturities
1-month 2.63 2.47 2.63 0.03
3-month 3.22 3.06 3.22 0.03

WeekEnded 52-Week
Sep 16 Sep9 High Low

6-month 3.72 3.45 3.72 0.05
1-year 3.91 3.62 3.91 0.07
2-year 3.77 3.50 3.77 0.22
3-year 3.76 3.55 3.76 0.45
5-year 3.59 3.41 3.59 0.83
7-year 3.53 3.39 3.53 1.12
10-year 3.42 3.31 3.42 1.33
20-year 3.76 3.70 3.76 1.82

Treasury yields (secondarymarket)
1-month 2.54 2.38 2.54 0.02
3-month 3.13 2.97 3.13 0.03
6-month 3.64 3.37 3.64 0.05

TIPS
5-year 1.03 0.90 1.03 -1.88
7-year 1.01 0.88 1.01 -1.47
10-year 0.99 0.87 0.99 -1.14
20-year 1.10 1.00 1.10 -0.72
Long-termavg 1.36 1.26 1.36 -0.60

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15
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DividendChanges
Nodividend announcements fromSeptember 19.

Highs
AIBAcqnA AIB 10.10 0.8
AgileGrowthA AGGR 9.91 0.1
AhrenAcqnA AHRN 10.06 0.6
AnixaBiosci ANIX 5.87 2.8
AspenTech AZPN 231.26 2.0
ByndCannasoft BCAN 16.38 31.9
Bowlero BOWL 13.98 3.5
CF Acqn IV A CFIV 9.96 0.1
CovaAcqna COVA 9.93 0.1
ConstellationEner CEG 89.70 4.4
CorebridgeFin CRBG 22.00 4.3

52-Wk %
Stock Sym Hi/Lo Chg

DHT DHT 9.31 6.3
DilaCapitalA DILA 9.93 0.1
DTRT Health DTRTU 10.63 ...
DenaliCapAcqnA DECA 10.13 0.3
Disruptive I A DISA 9.90 ...
ECB Bancorp ECBK 14.57 0.1
EDAP TMS EDAP 8.99 -0.4
ESM Acqn A ESM 9.94 0.1
Euronav EURN 19.16 6.7
EvergreenA EVGR 10.09 0.2
EvolutionPetrol EPM 8.55 6.0
ForbionEuroA FRBN 10.10 ...
Frontline FRO 13.85 7.4
GlblConsumerA GACQ 10.70 ...

52-Wk %
Stock Sym Hi/Lo Chg

HCM Acqn A HCMA 10.11 0.4
HainanManaslu HMAC 9.96 0.1
HealthAssuranceA HAAC 9.99 0.3
HoeghLNG Ptrs HMLP 9.25 0.2
HostessBrands TWNK 24.64 2.3
IntegratedWellA WEL 10.11 0.2
IntlSeaways INSW 36.72 7.2
KairosAcqnA KAIR 9.95 ...
MaxeonSolar MAXN 27.99 2.1
MicroCloudHologram HOLO 35.00 -64.9
MicroCloudHoloWt HOLOW 0.46 9.0
MidlandStBncpPfA MSBIP 26.00 ...
NobleRockA NRAC 9.94 0.1
NordicAmTankers NAT 3.53 12.9

52-Wk %
Stock Sym Hi/Lo Chg

Monday, September 19, 2022

JPMUltShtIncm JPST 50.14 ... –0.7
SPDRBlm1-3MTB BIL 91.51 ... 0.1
SPDRGold GLD 155.96 0.08 –8.8
SPDRS&P500Value SPYV 37.43 0.68 –10.9
SPDRPtfS&P500 SPLG 45.67 0.74 –18.2
SPDRS&P500Growth SPYG 54.50 0.82 –24.8
SchwabIntEquity SCHF 30.57 0.43 –21.4
SchwabUSBrdMkt SCHB 45.91 0.75 –18.8
SchwabUSDiv SCHD 71.76 0.80 –11.2
SchwabUSLC SCHX 46.25 0.70 –18.7
SchwabUSLCGrw SCHG 60.73 0.68 –25.8
SchwabUSSC SCHA 41.46 0.90 –19.0
SchwabUSTIPs SCHP 53.93 –0.42 –14.2
SPDRDJIATr DIA 310.15 0.68 –14.6
SPDRS&PMdCpTr MDY 438.92 1.31 –15.2
SPDRS&P500 SPY 388.55 0.78 –18.2
SPDRS&PDiv SDY 121.52 1.11 –5.9
TechSelectSector XLK 129.44 0.82 –25.6
UtilitiesSelSector XLU 74.96 1.34 4.7
VangdInfoTech VGT 335.36 0.78 –26.8
VangdSCVal VBR 158.44 1.25 –11.4
VangdExtMkt VXF 139.69 0.82 –23.6
VangdSCGrwth VBK 212.60 0.66 –24.6
VangdDivApp VIG 145.99 0.71 –15.0
VangdFTSEDevMk VEA 39.59 0.38 –22.5
VangdFTSEEM VWO 39.30 0.41 –20.5
VangdFTSEEurope VGK 50.48 0.21 –26.0
VangdFTSEAWxUS VEU 48.07 0.42 –21.6
VangdGrowth VUG 234.18 0.86 –27.0
VangdHlthCr VHT 234.39 –0.60 –12.0
VangdHiDiv VYM 102.85 0.65 –8.3
VangdIntermBd BIV 75.51 –0.12 –13.8
VangdIntrCorpBd VCIT 78.29 –0.04 –15.6
VangdLC VV 178.56 0.74 –19.2
VangdMC VO 206.86 0.78 –18.8
VangdMCVal VOE 134.93 1.06 –10.2
VangdMBS VMBS 46.24 –0.30 –12.5
VangdRealEst VNQ 90.16 –0.14 –22.3
VangdS&P500ETF VOO 358.59 0.77 –17.9
VangdSTBond BSV 75.55 –0.15 –6.5
VangdSTCpBd VCSH 75.43 –0.09 –7.2
VangdShtTmInfltn VTIP 49.02 –0.24 –4.6
VangdShortTrea VGSH 58.03 –0.14 –4.6
VangdSC VB 187.88 1.03 –16.9
VangdTaxExemptBd VTEB 49.04 –0.14 –10.7
VangdTotalBd BND 73.11 –0.07 –13.7
VangdTotIntlBd BNDX 48.72 –0.18 –11.7
VangdTotIntlStk VXUS 49.70 0.49 –21.8
VangdTotalStk VTI 196.01 0.71 –18.8
VangdTotWrldStk VT 85.83 0.61 –20.1
VangdValue VTV 134.36 0.64 –8.7

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 159.84 1.41 –21.8
CnsStapleSelSector XLP 71.34 0.66 –7.5
DimenUSCoreEq2 DFAC 24.21 0.96 –16.4
EnSelSectorSPDR XLE 77.64 0.06 39.9
FinSelSectorSPDR XLF 33.26 1.13 –14.8
HealthCareSelSect XLV 126.26 –0.54 –10.4
IndSelSectorSPDR XLI 89.99 1.36 –15.0
InvscQQQI QQQ 291.05 0.78 –26.8
InvscS&P500EW RSP 139.15 0.75 –14.5
iSh0-5YTIPSBd STIP 97.91 –0.32 –7.5
iShCoreDivGrowth DGRO 48.53 0.66 –12.7
iShCoreMSCIEAFE IEFA 57.19 0.26 –23.4
iShCoreMSCIEM IEMG 46.67 0.30 –22.0
iShCoreMSCITotInt IXUS 55.30 0.40 –22.0
iShCoreS&P500 IVV 392.13 0.78 –17.8
iShCoreS&PMC IJH 241.12 1.29 –14.8
iShCoreS&PSC IJR 95.03 1.14 –17.0
iShCoreS&PTotUS ITOT 86.95 0.75 –18.7
iShCoreTotalUSDBd IUSB 45.63 –0.09 –13.8
iShCoreUSAggBd AGG 98.68 –0.15 –13.5
iShSelectDividend DVY 119.68 1.14 –2.4
iShESGAwareUSA ESGU 86.84 0.79 –19.5
iShEdgeMSCIMinUSA USMV 70.93 0.50 –12.3
iShEdgeMSCIUSAQual QUAL 113.36 0.67 –22.1
iShGoldTr IAU 31.78 0.09 –8.7
iShiBoxx$InvGrCpBd LQD 107.28 0.17 –19.0
iShJPMUSDEmgBd EMB 84.50 0.35 –22.5
iShMBSETF MBB 94.02 –0.43 –12.5
iShMSCIACWI ACWI 84.54 0.65 –20.1
iShMSCI EAFE EFA 60.61 0.35 –23.0
iShMSCIEmgMarkets EEM 37.91 0.32 –22.4
iShMSCIEAFEValue EFV 42.19 0.38 –16.3
iShNatlMuniBd MUB 104.53 –0.10 –10.1
iSh1-5YIGCorpBd IGSB 49.97 –0.10 –7.3
iShPfd&Incm PFF 32.69 0.09 –17.1
iShRussell1000Gwth IWF 229.27 0.84 –25.0
iShRussell1000Val IWD 148.98 0.64 –11.3
iShRussell2000 IWM 180.52 0.85 –18.8
iShRussellMid-Cap IWR 68.29 0.89 –17.7
iShRussellMCValue IWS 106.19 1.02 –13.2
iShRussell1000 IWB 215.54 0.77 –18.5
iShS&P500Growth IVW 63.08 0.85 –24.6
iShS&P500Value IVE 140.60 0.64 –10.2
iShShortTreaBd SHV 109.93 –0.01 –0.4
iShTIPSBondETF TIP 109.20 –0.46 –15.5
iSh1-3YTreasuryBd SHY 81.58 –0.11 –4.6
iSh7-10YTreaBd IEF 98.40 –0.28 –14.4
iSh20+YTreasuryBd TLT 107.32 0.23 –27.6
iShUSTreasuryBd GOVT 23.18 –0.13 –13.1

Closing Chg YTD
ETF Symbol Price (%) (%)
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Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

Net
Stock SymClose Chg

A B C
ABB ABB 27.39 0.26
ADT ADT 8.19 0.02
AECOM ACM 72.41 1.15
AES AES 26.60 0.68
Aflac AFL 60.37 0.87
AGCO AGCO 106.61 2.92
AMTD Digital HKD 92.00 -16.00
Ansys ANSS 241.43 0.69
APA APA 40.45 -0.01
ASETech ASX 5.58 0.01
ASML ASML 471.11 3.86
AT&T T 16.76 0.02
AbbottLabs ABT 104.09 0.09
AbbVie ABBV 142.66 -1.40
Abiomed ABMD 257.87 -0.80
AcadiaHealthcareACHC 84.34 0.17
Accenture ACN 274.98 2.30
ActivisionBliz ATVI 75.94 -0.08
Adobe ADBE296.06 -3.44
AdvanceAuto AAP 168.18 1.38
AdvDrainageSysWMS 135.78 4.00
AdvMicroDevicesAMD 76.77 0.26
Aegon AEG 4.71 0.06
AerCap AER 44.87 0.63
AffirmHldgs AFRM 22.70 0.40
AgilentTechs A 130.72 0.83
agilon health AGL 23.74 -0.48
AgnicoEagle AEM 41.90 0.22
AirProducts APD 249.38 2.02
Airbnb ABNB 118.78 0.03
AkamaiTech AKAM 88.56 1.40
Albemarle ALB 296.95 9.63
Albertsons ACI 27.43 0.06
Alcoa AA 44.63 2.17
Alcon ALC 67.07 0.22
AlexandriaRlEstARE 149.02 -1.64
Alibaba BABA 87.66 1.23
AlignTech ALGN 244.19 -4.83
Alleghany Y 845.66 2.66

t Allegion ALLE 92.21 2.52
AlliantEnergy LNT 61.89 1.03
Allstate ALL 132.08 2.66
AllyFinancial ALLY 33.02 0.54
AlnylamPharmALNY 216.00 3.00
Alphabet C GOOG 103.85 0.22
Alphabet A GOOGL 103.07 0.27
Altria MO 42.91 0.62
Amazon.com AMZN 124.66 1.13
Ambev ABEV 2.96 0.13
Amcor AMCR 11.76 0.10
Amdocs DOX 81.68 -0.12
Amerco UHAL538.30 23.06
Ameren AEE 92.30 0.57

t AmericaMovil AMX 16.72 -0.12
AmericaMovil A AMOV 17.01 0.24
AmerAirlines AAL 14.21 0.46
AEP AEP 101.11 0.75
AmerExpress AXP 155.36 2.28
AmericanFin AFG 130.18 1.54
AmHomes4RentAMH 35.44 -0.24
AIG AIG 54.59 0.94
AmerTowerREITAMT 247.50 1.61
AmerWaterWorksAWK 148.55 0.15
AmericoldRealty COLD 28.20 -0.17
Ameriprise AMP 278.14 5.88
AmerisourceBrgnABC 140.37 -0.18
Ametek AME 120.53 1.58
Amgen AMGN 230.76 -0.38
Amphenol APH 73.17 0.64
AnalogDevicesADI 149.61 0.30
AB InBev BUD 50.07 0.64
AnnalyCap NLY 6.17 0.13
AnteroResourcesAR 37.52 -0.03
Aon AON 278.71 1.59
ApellisPharm APLS 63.80 1.24
ApolloGlbMgmtAPO 55.45 0.64
Apple AAPL 154.48 3.78
ApplMaterials AMAT 89.72 0.85

t Applovin APP 22.82 -0.33
Aptargroup ATR 104.53 1.89
Aptiv APTV 96.20 2.92
Aramark ARMK 37.54 0.15
ArcelorMittal MT 22.43 0.34
ArchCapital ACGL 47.48 0.96
ArcherDaniels ADM 87.33 2.56
AresMgmt ARES 75.96 1.30
arGEN-X ARGX 365.00 -8.26
AristaNetworksANET 114.94 -0.79

s AspenTech AZPN 231.01 4.64
Assurant AIZ 155.01 0.18
AstraZeneca AZN 57.99 -0.06
Atlassian TEAM 241.62 -1.28
AtmosEnergy ATO 115.22 1.21
Autodesk ADSK 196.89 1.92
Autoliv ALV 75.54 1.77
ADP ADP 235.72 2.08
AutoZone AZO 2097.59 -68.06
Avalara AVLR 92.59 -0.01
Avalonbay AVB 199.63 -2.35
Avangrid AGR 50.26 0.94

t Avantor AVTR 22.25 -0.23
AveryDennisonAVY 179.24 5.87
AvisBudget CAR 154.17 6.87
AxonEnterprise AXON 117.96 -0.38
BCE BCE 47.24 0.30
BHP Group BHP 51.89 0.94
BJ'sWholesale BJ 76.92 -1.53
BP BP 30.90 -0.11
Baidu BIDU 126.25 2.56
BakerHughes BKR 24.18 0.38
Ball BALL 56.99 0.33
BancoBilbaoViz BBVA 4.94 0.01
BancoBradesco BBDO 3.08 0.07
BancodeChile BCH 19.16 0.42
BancSanBrasil BSBR 5.95 0.27
BcoSantChile BSAC 15.95 0.59
BancoSantander SAN 2.62 -0.01
BanColombia CIB 28.15 0.51
BankofAmerica BAC 34.69 0.57

BankofMontreal BMO 96.34 0.80
BankNY Mellon BK 44.21 0.32

t BkNovaScotia BNS 54.02 0.39
Barclays BCS 7.96 0.04
BarrickGold GOLD 15.50 0.20
Bath&BodyWks BBWI 38.77 0.95
BaxterIntl BAX 58.43 0.25
BectonDicknsn BDX 251.26 -3.06
BeiGene BGNE 154.82 -2.27
BentleySystems BSY 33.20 -0.45
Berkley WRB 67.56 0.62
BerkHathwy A BRK.A 4213396802.01
BerkHathwy B BRK.B 278.95 4.14
BerryGlobal BERY 52.57 0.75
BestBuy BBY 73.97 2.22
Bilibili BILI 17.19 0.13
Bill.com BILL 144.03 -5.13

t Bio-Techne TECH 303.98 -3.61
t Bio-RadLab A BIO 445.50 -3.04
Biogen BIIB 209.26 1.00
BiohavenPharm BHVN 151.21 0.14
BioMarinPharm BMRN 87.70 -0.51
BioNTech BNTX 133.22 -12.54
BlackKnight BKI 67.06 -0.23
BlackRock BLK 634.73 7.99
Blackstone BX 95.15 2.97
BlockHR HRB 45.62 0.69
Block SQ 63.71 -1.18
BlueOwlCapitalOWL 11.00 0.10
Boeing BA 144.88 0.59
BookingHldgs BKNG 1902.99 26.54
BoozAllen BAH 96.04 0.73
BorgWarner BWA 37.74 0.76
BostonProps BXP 81.98 -1.45
BostonSci BSX 41.18 -0.52
BristolMyers BMY 70.19 -1.33
BritishAmTob BTI 39.66 0.17
BrixmorProp BRX 21.27 ...
Broadcom AVGO 501.84 -0.66
BroadridgeFinl BR 165.07 1.44
BrookfieldMgt BAM 48.38 0.35
BrookfieldInfr BIP 41.05 0.50
BrookfieldRenew BEPC 40.09 -0.14
Brown&Brown BRO 61.75 0.21
Brown-Forman B BF.B 71.23 0.67
Brown-Forman A BF.A 73.15 1.82

t Bruker BRKR 52.79 -0.09
BuildersFirst BLDR 57.15 1.74
Bunge BG 91.25 1.80
BurlingtonStrs BURL 138.72 -2.62
CACI Intl CACI 280.14 0.22
CBRE Group CBRE 76.89 0.78
CDW CDW 170.68 -0.15
CF Industries CF 103.47 4.88
CGI GIB 78.30 0.04
CH Robinson CHRW 105.97 2.18
CME Group CME 190.72 -0.84
CMS Energy CMS 67.20 0.36
CNA Fin CNA 39.72 1.46
CNH Indl CNHI 12.28 0.45
CRH CRH 36.08 0.61
CSX CSX 29.88 0.39
CVS Health CVS 102.11 0.05
CadenceDesign CDNS 167.19 2.92
CaesarsEnt CZR 46.43 1.35
CamdenProperty CPT 127.89 -1.11
Cameco CCJ 28.30 0.35
CampbellSoup CPB 48.05 0.36
CIBC CM 48.37 0.65
CanNtlRlwy CNI 117.87 1.38
CanNaturalRes CNQ 53.90 -0.01
CanPacRlwy CP 74.21 1.01
Canon CAJ 23.11 0.08
CapitalOne COF 102.48 0.80
CardinalHealth CAH 68.20 1.34
Carlisle CSL 296.62 5.32
Carlyle CG 31.18 0.29
CarMax KMX 86.18 1.45
Carnival CCL 10.78 0.02
Carnival CUK 9.52 0.01
CarrierGlobal CARR 38.82 0.38
CaseysGenStores CASY 216.42 1.52
Catalent CTLT 89.28 -0.66
Caterpillar CAT 182.11 2.64
Celanese CE 103.82 1.39
CelsiusHldg CELH 106.05 5.35
CenovusEnergy CVE 18.75 0.21
Centene CNC 84.77 0.49
CenterPointEner CNP 32.46 0.42
CentraisElBras EBR 8.58 0.13
CeridianHCM CDAY 59.17 0.23
ChangeHlthcr CHNG 25.47 -0.02

t CharlesRiverLabs CRL 199.85 0.14
ChartIndustriesGTLS 205.65 4.31

t CharterComms CHTR 372.13 -5.45
CheckPoint CHKP 118.15 0.90
Chemed CHE 483.52 3.23
CheniereEnergy LNG 168.50 1.25
CheniereEnerPtrs CQP 55.90 1.80
ChesapeakeEner CHK 102.26 1.68
Chevron CVX 156.90 0.45
ChewyA CHWY 35.59 0.42
ChinaEastrnAir CEA 16.78 0.05
ChinaSoAirlines ZNH 26.82 0.39
Chipotle CMG 1705.17 11.60
Chubb CB 191.88 2.63
ChunghwaTel CHT 37.66 0.11

t Church&Dwight CHD 76.59 0.05
ChurchillDowns CHDN 203.45 9.06
Cigna CI 289.32 -1.03
CincinnatiFin CINF 99.16 1.75
Cintas CTAS 407.84 3.51
CiscoSystems CSCO 43.30 ...
Citigroup C 48.24 0.13
CitizensFin CFG 37.28 0.41
CitrixSystems CTXS 103.72 0.19

t Clarivate CLVT 10.56 -0.01
ClearwayEnergyA CWEN.A 34.86 -0.55
ClearwayEnergyC CWEN 37.93 -0.54
Cleveland-Cliffs CLF 15.02 0.02
Clorox CLX 142.93 1.16
Cloudflare NET 61.20 2.28

Coca-Cola KO 59.99 0.45
Coca-ColaEuro CCEP 47.55 0.40
Cognex CGNX 41.72 -0.58
CognizantTech CTSH 63.21 1.01
CoinbaseGlbl COIN 69.93 -4.07
ColgatePalm CL 76.01 0.32
Comcast A CMCSA 34.46 -0.06
Comerica CMA 79.35 0.79
CommerceBcshrs CBSH 70.50 1.01
ConagraBrands CAG 34.24 0.41
Confluent CFLT 25.02 -0.20
ConocoPhillips COP 112.87 -0.26
ConEd ED 98.47 1.06
ConstBrands A STZ 242.26 2.36

s ConstellationEner CEG 89.36 3.79
ContinentalRscs CLR 70.25 0.41
Cooper COO 290.35 -1.10
Copart CPRT 111.09 0.99

s CorebridgeFin CRBG 21.62 0.90
Corning GLW 32.37 0.31
Corteva CTVA 61.42 0.07
CoStar CSGP 72.07 1.62
Costco COST 506.57 2.43
CoterraEnergy CTRA 28.94 0.20
Coty COTY 7.82 0.13
Coupang CPNG 17.64 ...
Credicorp BAP 130.11 0.88
CreditSuisse CS 5.24 0.01
CrowdStrike CRWD 175.39 4.38
CrownCastle CCI 163.42 0.20
CrownHoldings CCK 95.21 1.30
CubeSmart CUBE 43.26 -0.09
Cullen/Frost CFR 141.22 2.97
Cummins CMI 215.11 3.92

D E F
DCP MidstreamDCP 38.29 0.30
DISH NetworkDISH 17.03 -0.26
DTE Energy DTE 130.90 1.00
Danaher DHR 278.94 1.88
Darden DRI 132.53 2.85
DarlingIngred DAR 75.39 2.17
Datadog DDOG 93.80 2.55
DaVita DVA 93.01 0.19
DeckersOutdoorDECK 342.93 5.73
Deere DE 362.69 8.19
DellTechC DELL 37.82 -0.14
DeltaAir DAL 32.94 0.83
DentsplySirona XRAY 31.90 -0.15
DeutscheBankDB 9.15 0.06
DevonEnergy DVN 65.90 -0.92
DexCom DXCM 87.94 -2.15
Diageo DEO 174.99 1.08
DiamondbkEner FANG 130.93 -1.69
Dick's DKS 114.06 2.42

t DigitalRealty DLR 111.15 -0.93
DiscoverFinSvcsDFS 102.17 1.26
Disney DIS 109.17 0.92
dLocal DLO 25.43 0.37
DocuSign DOCU 56.48 -0.10
DolbyLab DLB 72.98 0.14
DollarGeneral DG 245.61 1.82
DollarTree DLTR 142.91 0.99
DominionEner D 81.18 0.36
Domino's DPZ 332.98 -9.99
Donaldson DCI 52.40 0.73
DoorDash DASH 58.88 -0.25
Dover DOV 125.02 4.11
Dow DOW 46.74 0.32
DrReddy'sLab RDY 51.11 0.52
DraftKings DKNG 18.67 0.07
Dropbox DBX 21.68 -0.02
DukeEnergy DUK 106.81 0.70
DukeRealty DRE 53.47 -0.42
DuPont DD 55.33 1.35
Dynatrace DT 37.10 -0.23
ENI E 22.61 0.16
EOG Rscs EOG 120.43 -1.02
EPAM Systems EPAM 402.79 0.72
EQT EQT 47.34 1.28
EastWestBncp EWBC 74.19 1.52
EastGroup EGP 156.97 0.51
EastmanChem EMN 79.70 0.57
Eaton ETN 140.22 1.95
eBay EBAY 41.35 -0.65
Ecolab ECL 159.80 2.67
Ecopetrol EC 10.40 0.15
EdisonInt EIX 68.37 0.85
EdwardsLife EW 88.83 -4.52
ElancoAnimal ELAN 14.49 -0.26
Elastic ESTC 83.50 1.62
ElbitSystems ESLT 198.28 0.52
ElectronicArts EA 122.93 1.19
ElevanceHealth ELV 479.99 -0.24
EmersonElec EMR 79.60 1.39
Enbridge ENB 41.35 0.36
Endeavor EDR 23.80 0.72
EnergyTransfer ET 11.90 0.09
EnphaseEnergy ENPH 316.23 -1.78
Entegris ENTG 94.33 1.53
Entergy ETR 115.88 0.46
EnterpriseProd EPD 25.95 0.15
Equifax EFX 182.61 -0.64
Equinix EQIX 625.96 1.21
Equinor EQNR 34.75 -0.33
Equitable EQH 29.54 0.32
EquityLife ELS 70.04 -0.36
EquityResdntl EQR 72.29 -0.82
ErieIndemnity A ERIE 224.38 4.72
EssentialUtil WTRG 45.83 0.26
EssexProp ESS 257.52 -3.54
EsteeLauder EL 241.66 2.28
Etsy ETSY 111.78 3.75
EverestRe RE 284.02 0.95
Evergy EVRG 67.66 0.59
EversourceEner ES 89.53 0.73
ExactSciences EXAS 38.39 -0.86
Exelon EXC 43.39 0.18
Expedia EXPE 102.49 0.60
ExpeditorsIntl EXPD 93.17 0.36
ExtraSpaceSt EXR 182.31 -1.88
ExxonMobil XOM 93.20 -0.01

Net
Stock SymClose Chg

Net
Stock SymClose Chg

F5 FFIV 148.53 -0.35
FMC FMC 107.61 1.73
FactSet FDS 446.46 0.44
FairIsaac FICO 449.84 -16.11
Fastenal FAST 48.43 1.07
FederalRealty FRT 100.25 -0.09
FedEx FDX 162.90 1.88
Ferguson FERG 113.22 1.29
Ferrari RACE 198.44 1.54
FidNatlFin FNF 40.56 0.43

t FidNatlInfo FIS 82.39 -1.87
FifthThirdBncp FITB 35.44 0.41
FirstCitizBcshA FCNCA 852.10 25.51
FirstHorizon FHN 23.54 0.21
FirstIndRlty FR 50.07 -0.33
FirstRepBank FRC 144.21 2.47
FirstSolar FSLR 137.04 1.23
FirstEnergy FE 41.86 0.66
Fiserv FISV 103.65 0.04
FiveBelow FIVE 140.66 3.81
FleetCorTech FLT 203.00 0.44
Flex FLEX 18.40 0.66
Floor&Decor FND 79.56 -0.31
FomentoEconMex FMX 64.98 -0.35
FordMotor F 14.93 0.21
Fortinet FTNT 50.74 0.32
Fortis FTS 43.24 0.39
Fortive FTV 63.91 1.19
FortBrandsHome FBHS 60.35 0.37
FoxA FOXA 34.36 0.69
FoxB FOX 31.95 0.76
Franco-Nevada FNV 120.63 2.42
FranklinRscs BEN 24.82 0.68
FreeportMcM FCX 30.49 1.16
FreseniusMed FMS 16.50 -0.17
FullTruck YMM 6.80 0.25

G H I
GFLEnvironmentalGFL 28.40 0.38
GSK GSK 30.78 -0.05
Gallagher AJG 181.39 1.94
GameStop GME 28.96 0.32
Gaming&LeisureGLPI 49.11 0.42

t Garmin GRMN 87.34 1.61
Gartner IT 302.90 2.82

t Generac GNRC 197.28 -2.89
GeneralDynamicsGD 229.03 1.58
GeneralElec GE 67.05 0.66
GeneralMills GIS 75.83 0.58
GeneralMotorsGM 41.39 1.42
Genmab GMAB 34.92 -1.54
Genpact G 45.75 0.78
GenuineParts GPC 158.53 3.85
Gerdau GGB 4.72 0.33
GileadSciencesGILD 65.82 0.22
GitLab GTLB 55.29 -2.09
GlobalPaymentsGPN 126.97 -3.71
GlobalFoundriesGFS 57.91 0.30
Globant GLOB 210.26 1.24
GlobeLife GL 103.40 1.14
GlobusMedical GMED 60.40 -0.56
GoDaddy GDDY 75.94 0.98
GoldFields GFI 7.78 0.27
GoldmanSachsGS 328.66 2.45
Grab GRAB 3.14 0.16
Graco GGG 63.59 1.62
Grainger GWW 535.10 8.94
GraphicPkg GPK 21.93 0.62
Grifols GRFS 8.27 -0.18
GpoAeroportuar PAC 145.71 1.73
GpoAeroportSurASR 217.21 1.84
HCA HealthcareHCA 208.39 -1.28
HDFC Bank HDB 66.07 1.15
HF Sinclair DINO 50.48 0.99
HP HPQ 26.95 -0.28
HSBC HSBC 30.54 0.08
H World HTHT 35.86 0.31
Haleon HLN 5.91 0.03
Halliburton HAL 28.37 0.18
HartfordFinl HIG 65.82 0.47

t Hasbro HAS 77.43 1.63
HealthcareRealtyHR 23.31 0.20
HealthpeakProp PEAK 25.41 -0.31
Heico A HEI.A 123.04 3.58
Heico HEI 154.32 5.74
HenrySchein HSIC 72.04 0.34
Hershey HSY 222.87 2.98
HertzGlobal HTZ 18.49 -0.06
Hess HES 120.27 -1.37
HessMidstream HESM 27.84 0.36
HewlettPackardHPE 12.98 -0.08
HighwoodsPropHIW 30.30 -0.04
Hilton HLT 132.30 1.50

t Hologic HOLX 66.62 -0.20
HomeDepot HD 280.42 4.45
HondaMotor HMC 24.84 0.27
Honeywell HON 178.63 1.28
HorizonTherap HZNP 62.96 0.30
HormelFoods HRL 46.26 0.47
DR Horton DHI 73.09 1.97
HostHotels HST 17.82 0.05
HowmetAerospace HWM 34.22 0.61
Hubbell HUBB 227.01 7.90
HubSpot HUBS 289.99 -1.58
Humana HUM 501.07 1.28
JBHunt JBHT 169.61 3.14
HuntingtonBcshs HBAN 14.03 0.32
HuntingIngallsHII 234.61 2.50
HyattHotels H 89.78 0.73
ICICI Bank IBN 22.90 0.17
ICL Group ICL 8.62 0.21
IdexxLab IDXX 339.67 -2.89
ING Groep ING 9.85 0.05
Invesco IVZ 16.86 0.77
IQVIA IQV 203.70 -1.34
IcahnEnterprises IEP 51.93 0.16
Icon ICLR 201.74 -2.75
IDEX IEX 209.39 4.46
IllinoisToolWks ITW 197.45 3.39
Illumina ILMN 198.81 -1.07
ImperialOil IMO 46.64 0.84
Incyte INCY 68.81 -0.02
Informatica INFA 21.31 0.67
Infosys INFY 17.41 0.03
IngersollRand IR 48.46 1.27
Insulet PODD 254.64 -0.36
Intel INTC 29.44 0.20
InteractiveBrkrs IBKR 68.82 1.10
ICE ICE 97.02 -0.25
InterContinentl IHG 54.34 0.31
IBM IBM 127.73 0.46
IntlFlavors IFF 102.90 0.50
IntlPaper IP 36.52 1.29
Interpublic IPG 27.69 0.39
Intuit INTU 423.69 0.69

Net
Stock SymClose Chg

IntuitiveSurgical ISRG 202.21 -4.07
InvitatHomes INVH 36.73 -0.13
IonisPharma IONS 46.74 0.41
IronMountain IRM 56.18 0.89
ItauUnibanco ITUB 5.31 0.26

J K L
JD.com JD 56.82 1.45
JPMorganChase JPM 118.16 1.08
Jabil JBL 59.59 1.19
JackHenry JKHY 193.29 1.73
JacobsSolns J 120.53 3.26
JamesHardie JHX 21.70 0.10
JazzPharm JAZZ 148.07 0.58
JefferiesFin JEF 33.57 0.73
J&J JNJ 166.28 -1.32
JohnsonControls JCI 54.31 0.70
JonesLang JLL 164.28 1.55
JuniperNetworks JNPR 27.31 -0.30
KB Financial KB 36.24 0.03
KBR KBR 48.80 -0.42
KE Holdings BEKE 18.09 0.52
KKR KKR 49.51 0.99
KLA KLAC 334.35 -1.18
Kanzhun BZ 21.28 -0.01
KarunaTherap KRTX 234.84 -4.51
Kellogg K 71.48 0.40
KeurigDrPepperKDP 37.77 0.60
KeyCorp KEY 17.83 0.13
KeysightTechs KEYS 165.96 0.53
KilroyRealty KRC 48.63 -1.06
KimberlyClark KMB 122.82 0.80
KimcoRealty KIM 20.86 0.12
KinderMorganKMI 18.05 0.20
Knight-Swift KNX 49.38 1.36
KoninklijkePhil PHG 18.15 0.18
KoreaElcPwr KEP 6.98 0.26
KraftHeinz KHC 34.61 -0.10
Kroger KR 47.45 0.17
LKQ LKQ 50.52 1.80
LPL Financial LPLA231.72 1.81
L3HarrisTech LHX 230.07 0.06
LabCorp.ofAmerica LH 223.55 -0.44
LamResearch LRCX 409.22 ...
LamarAdv LAMR 92.95 0.24
LambWeston LW 78.03 1.47
LasVegasSands LVS 38.82 0.18
LatticeSemi LSCC 51.90 0.21
Lear LEA 138.80 2.47
LegendBiotech LEGN 42.00 -0.79
Leidos LDOS 93.20 -0.09
Lennar A LEN 78.47 2.68
Lennar B LEN.B 61.26 1.19
LennoxIntl LII 245.59 1.16
LeviStrauss LEVI 17.76 0.14
LiAuto LI 25.23 1.14

t LibertyBroadbandC LBRDK 90.56 -0.77
LibertyBroadbandA LBRDA 91.23 -0.32

t LibertyGlobal C LBTYK 19.48 0.23
t LibertyGlobal A LBTYA 18.37 0.25
LibertyFormOne C FWONK 63.39 0.63
LibertyFormOne A FWONA 57.33 0.57
LibertyBraves A BATRA 29.58 0.02
LibertyBraves C BATRK 28.71 0.24
LibertySirius C LSXMK 40.58 0.18
LibertySirius A LSXMA 40.76 0.05
LifeStorage LSI 116.69 -0.95
EliLilly LLY 305.09 -3.80
LincolnElectric LECO 137.33 3.30
LincolnNational LNC 49.09 1.05
Linde LIN 285.14 1.78
LithiaMotors LAD 239.25 1.17
LiveNationEnt LYV 86.98 -0.45
LloydsBanking LYG 2.19 0.03
LockheedMartin LMT 416.52 2.23
Loews L 55.11 1.15
LogitechIntl LOGI 48.38 -0.46
Lowe's LOW 195.10 3.29
Lucid LCID 15.94 -0.24
LufaxHolding LU 3.55 0.03
lululemon LULU 337.08 3.84

t LumenTech LUMN 8.82 0.02
t LyondellBasell LYB 78.03 0.88

M N
M&T Bank MTB 187.29 4.44
MGM ResortsMGM 34.36 1.00
MPLX MPLX 32.52 0.03
MSCI MSCI 451.38 -5.30
MagellanMid MMP 50.97 0.24
MagnaIntl MGA 56.27 1.40
ManhattanAssocMANH 137.50 -0.24
ManulifeFin MFC 17.44 0.28
MarathonOil MRO 25.93 -0.29
MarathonPetrolMPC 96.30 0.65
Markel MKL 1199.61 16.64
MarketAxess MKTX 238.53 -13.57
Marriott MAR 157.36 2.44
Marsh&McLenMMC 157.22 0.88
MartinMariettaMLM 335.79 5.61
MarvellTech MRVL 46.15 -0.20
Masco MAS 49.40 0.63
Masimo MASI 152.72 -0.83
Mastercard MA 314.03 -1.10
MatadorRscs MTDR 56.34 -0.46
MatchGroup MTCH 54.39 -0.98
Mattel MAT 21.78 0.88
McCormick MKC 78.86 -0.28
McCormickVtgMKC.V 78.67 -0.05
McDonald's MCD 257.01 2.10
McKesson MCK 348.95 2.70
MedicalProp MPW 13.52 -0.28
Medtronic MDT 89.68 -0.57
MercadoLibre MELI 933.10 13.99
Merck MRK 86.64 -1.08
MetaPlatformsMETA 148.02 1.73
MetLife MET 66.28 1.20
MettlerToledo MTD 1204.82 6.32
MicrochipTechMCHP 66.89 1.19
MicronTech MU 52.10 -0.75

t Microsoft MSFT 244.52 -0.22
MidAmApt MAA 165.12 -0.83
Middleby MIDD 137.16 2.92
MitsubishiUFJ MUFG 5.07 0.02
MizuhoFin MFG 2.37 0.02
Moderna MRNA 127.90 -9.84
MolinaHealthcareMOH 343.77 4.40
MolsonCoorsA TAP.A 62.40 0.35
MolsonCoorsB TAP 51.11 0.67
Mondelez MDLZ 60.38 0.08
MongoDB MDB 221.34 0.76
MonolithicPowerMPWR 417.66 -0.30
MonsterBev MNST 87.85 0.61
Moody's MCO 278.51 -1.78
MorganStanleyMS 88.72 1.29

Net
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Morningstar MORN 223.71 -0.85
Mosaic MOS 54.87 2.67
MotorolaSol MSI 240.57 1.37
MurphyUSA MUSA 287.61 10.73
NICE NICE 200.81 0.77
NIO NIO 20.90 0.75
NOV NOV 17.15 0.03
NRG Energy NRG 44.02 0.15
NVR NVR 4133.20 47.48
NXP Semi NXPI 163.10 3.16
Nasdaq NDAQ 60.73 -0.28

t NationalGrid NGG 60.02 0.05
NatlRetailPropNNN 44.21 0.16
NatWest NWG 6.39 0.04
NetApp NTAP 67.61 -1.07
NetEase NTES 82.80 0.09
Netflix NFLX 243.63 3.50
Neurocrine NBIX 107.81 1.72
NewFortressEnerNFE 49.60 0.48
NewellBrands NWL 16.49 0.19
Newmont NEM 44.27 0.56
NewsCorp B NWS 16.92 0.01
NewsCorp A NWSA 16.54 0.01
NexstarMedia NXST 191.96 1.10
NextEraEnergyNEE 86.84 2.05
NielsenHoldingsNLSN 27.82 -0.01
Nike NKE 107.21 3.09
NiSource NI 29.29 0.46
Nokia NOK 4.68 0.05
NomuraHoldings NMR 3.47 0.02
Nordson NDSN 224.03 5.05
NorfolkSouthernNSC 236.09 2.11
NorthernTrustNTRS 95.41 2.28
NorthropGrumNOC 488.07 2.87
NortonLifeLockNLOK 21.32 0.06
NorwegCruise NCLH 15.33 0.02
Novartis NVS 80.73 0.08
NovoNordisk NVO 101.24 -0.18
Novocure NVCR 82.31 -4.65
NuHoldings NU 5.33 0.05
Nucor NUE 118.82 1.74
Nutrien NTR 89.77 3.71
NVIDIA NVDA 133.82 1.84

O P Q
OGE Energy OGE 41.50 0.59
ONEOK OKE 60.90 0.68
OReillyAuto ORLY 695.28 1.77
OakStreetHealth OSH 26.91 -1.55
OccidentalPetrolOXY 64.68 0.27

t Okta OKTA 58.91 -0.10
Olaplex OLPX 11.81 0.14
OldDomFreightODFL 258.28 4.25
OldRepublic ORI 22.20 0.37
Olin OLN 47.78 1.91
OmegaHealthcareOHI 31.70 0.63
Omnicom OMC 68.00 1.01
ON Semi ON 70.16 1.22

t OpenText OTEX 29.10 0.46
Oracle ORCL 69.07 0.24
Orange ORAN 10.07 ...

t Organon OGN 28.30 -0.31
Orix IX 79.44 0.92
OtisWorldwideOTIS 68.25 0.45
Ovintiv OVV 49.74 0.19
OwensCorningOC 82.39 0.74

s PG&E PCG 13.46 0.38
PLDT PHI 28.34 -0.64
PNC Fin PNC 165.31 1.48
POSCO PKX 42.28 0.60
PPG Ind PPG 119.23 1.75
PPL PPL 29.35 0.43
PTC PTC 114.72 -0.18
Paccar PCAR 87.29 2.15
PackagingCpAm PKG 124.10 6.03
PalantirTech PLTR 7.86 0.08
PaloAltoNtwks PANW 175.35 1.26
ParamountA PARAA 25.56 0.71
ParamountB PARA 23.10 0.37
ParkerHannifin PH 265.16 5.06
Paychex PAYX 121.49 1.36
PaycomSoftware PAYC 351.45 1.85
Paylocity PCTY 253.86 5.06
PayPal PYPL 95.03 1.03
Pearson PSO 10.24 0.04
PembinaPipeline PBA 35.18 0.31
PenskeAuto PAG 106.94 2.30
Pentair PNR 43.59 0.75
Penumbra PEN 194.45 -1.10
PepsiCo PEP 168.73 1.76
PerformanceFood PFGC 49.50 0.91

t PerkinElmer PKI 130.31 0.17
PetroleoBrasil PBR 13.52 0.42
PetroleoBrasilA PBR.A 12.11 0.40
Pfizer PFE 45.44 -0.59
PhilipMorris PM 95.92 0.36
Phillips66 PSX 81.93 1.20
Pinduoduo PDD 65.79 0.12
PinnacleWest PNW 74.69 1.06
Pinterest PINS 25.42 0.50
PioneerNatRscs PXD 234.85 -4.65
PlainsAllAmPipe PAA 11.92 0.07
PlainsGP PAGP 12.39 0.08
PlugPower PLUG 27.71 -0.54
Polaris PII 109.94 2.11
PolestarAuto PSNY 7.07 -0.53
Pool POOL 338.47 6.84
PrincipalFin PFG 77.43 0.42
ProcoreTech PCOR 53.30 0.16
Procter&Gamble PG 137.99 -0.29
Progressive PGR 127.29 2.40
Prologis PLD 112.80 -0.87
ProsperityBcshs PB 72.15 1.49
PrudentialFin PRU 94.43 2.51
Prudential PUK 22.41 0.26
PublicServiceEnt PEG 66.62 0.26
PublicStorage PSA 312.50 -0.65
PulteGroup PHM 40.67 1.31
PureStorage PSTG 28.14 -0.59
Qiagen QGEN 43.56 0.16
Qorvo QRVO 87.19 1.26
Qualcomm QCOM 126.65 1.70

t QualtricsIntl XM 11.10 0.10
QuantaServices PWR 141.28 3.86
QuestDiag DGX 125.59 0.86

R S
RBC Bearings ROLL 235.72 3.76
RELX RELX 25.53 0.12
R1 RCM RCM 20.18 -0.69
RPM RPM 90.86 2.55
RangeResourcesRRC 30.32 0.63
RaymondJamesRJF 109.47 2.62
RaytheonTechRTX 84.95 -0.25

Net
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RealtyIncome O 63.97 -0.34
RegalRexnord RRX 144.85 5.25
RegencyCtrs REG 58.86 -0.13
RegenPharm REGN 715.34 5.04
RegionsFin RF 22.24 0.31
ReinsGrp RGA 130.24 1.17
RelianceSteel RS 181.58 6.12
RenaissanceReRNR 153.25 3.13
Repligen RGEN 225.20 3.88
RepublicSvcs RSG 145.98 2.34
ResMed RMD 224.26 1.19
RestaurantBrands QSR 59.47 0.22
RexfordIndlRealty REXR 58.22 -0.29
RioTinto RIO 56.31 1.14
RitchieBros RBA 65.67 0.21
Rivian RIVN 37.94 -1.32
RobertHalf RHI 78.30 1.59
Robinhood HOOD 10.26 0.01
Roblox RBLX 37.11 -2.39
RocketCos. RKT 7.64 0.04
Rockwell ROK 242.16 4.26
RogersComm BRCI 42.04 -0.37
Roku ROKU 73.02 1.67
Rollins ROL 36.23 0.66
RoperTech ROP 382.35 0.25
RossStores ROST 90.74 0.49
RoyalBkCanadaRY 96.26 0.95
RoyalCaribbeanRCL 50.73 0.29
RoyaltyPharma RPRX 41.65 -0.30
RyanSpecialty RYAN 41.43 1.16
Ryanair RYAAY 69.49 1.48
SAP SAP 84.26 0.32
S&P Global SPGI 344.69 -1.38
SBA Comm SBAC 311.62 -0.13
SEI Investments SEIC 54.08 0.45
SK Telecom SKM 20.48 0.09

t SS&C Tech SSNC 52.72 -0.33
StoreCapital STOR 31.95 0.05
SVB Fin SIVB 365.80 3.38
Salesforce CRM 152.83 1.32
Samsara IOT 12.39 -0.24
Sanofi SNY 40.59 -0.23
SareptaTherap SRPT 115.25 3.26
Sasol SSL 17.90 0.26
Schlumberger SLB 38.97 0.60
SchwabC SCHW 73.71 1.84
Sea SE 59.75 0.74

t Seagate STX 62.02 -0.69
Seagen SGEN 139.42 -2.61
SealedAir SEE 49.53 0.88
Sempra SRE 172.93 4.49
SentinelOne S 27.48 1.01
ServiceCorp SCI 61.05 0.45
ServiceNow NOW 425.05 -0.75
ShawComm B SJR 25.43 0.01
Shell SHEL 52.49 -0.05
SherwinWilliams SHW 223.18 1.62
ShinhanFin SHG 26.26 0.39
ShockwaveMed SWAV 293.49 8.08
Shopify SHOP 32.94 1.21
SignatureBank SBNY 172.15 0.24
SignifyHealth SGFY 29.23 0.03
SimonProperty SPG 100.28 0.58
SiriusXM SIRI 6.02 0.05
Skyworks SWKS 99.84 -0.04
SmithAO AOS 52.59 0.87
Smith&Nephew SNN 24.18 -0.14
Smucker SJM 139.96 1.08
Snap SNAP 11.35 0.05
SnapOn SNA 220.72 5.26
Snowflake SNOW 187.70 3.03
SOQUIMICH SQM 107.03 2.88
SolarEdgeTech SEDG 307.95 -2.56

t Sony SONY 72.48 0.60
Southern SO 78.27 1.02
SoCopper SCCO 47.85 1.17
SouthwestAir LUV 35.88 1.15
SouthwesternEner SWN 7.25 0.04
Splunk SPLK 91.52 0.73
Spotify SPOT 99.70 -0.64
StanleyBlackDck SWK 86.46 1.01
Starbucks SBUX 92.14 0.83
StarwoodProp STWD 23.40 0.43

Net
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StateStreet STT 70.87 0.77
SteelDynamics STLD 77.19 2.17
Stellantis STLA 13.61 0.14

t Steris STE 190.20 -3.52
STMicroelec STM 36.12 0.34
Stryker SYK 220.88 -0.37
SumitomoMits SMFG 6.09 0.03
SunComms SUI 150.65 -1.78
SunLifeFinancial SLF 43.92 0.43
SuncorEnergy SU 31.21 0.47
SunRun RUN 37.05 -0.05
Suzano SUZ 8.52 0.29
Switch SWCH 34.02 0.02
SynchronyFin SYF 32.71 0.20
Synopsys SNPS 317.32 3.11
Sysco SYY 79.79 1.60

T U V
TC Energy TRP 47.59 0.60
TD Synnex SNX 91.74 1.65
TE Connectivity TEL 123.36 0.63
Telus TU 21.73 0.04
TelusIntl TIXT 28.93 -0.11
TFI Intl TFII 98.66 3.75
TJX TJX 65.54 0.88
T-MobileUS TMUS 140.71 0.76
TPG TPG 31.16 0.34
TRowePrice TROW 113.92 3.79
TaiwanSemi TSM 78.23 0.34
TakeTwoSoftware TTWO 125.08 0.89
TakedaPharm TAK 13.40 -0.05
Tapestry TPR 33.12 0.57
TargaResources TRGP 69.36 0.62
Target TGT 164.76 0.67
TataMotors TTM 27.04 0.27
TeckRscsB TECK 33.32 1.24
TeledyneTech TDY 372.06 0.70

t Teleflex TFX 222.95 -4.40
t Ericsson ERIC 6.66 -0.09
TelefonicaBrasVIV 7.97 0.15
Telefonica TEF 3.84 0.01
TelekmIndonesia TLK 29.79 0.59
Tenaris TS 27.37 0.13
TencentMusic TME 4.61 0.04
TenetHealthcare THC 59.21 0.17
Teradyne TER 82.49 0.39
Tesla TSLA 309.07 5.72
TetraTech TTEK 133.07 0.13
TevaPharm TEVA 8.67 -0.14
TexasInstruments TXN 166.25 0.99
TexasPacLand TPL 1816.38 43.28
Textron TXT 64.09 1.26
ThermoFisherSci TMO 539.67 -1.61
ThomsonReuters TRI 111.47 0.79
3M MMM 116.64 0.03
Toast TOST 19.05 -0.10
Toro TTC 90.75 1.90
TorontoDomBk TD 66.67 0.46
TotalEnergies TTE 48.94 -0.53

t ToyotaMotor TM 141.45 0.71
TractorSupply TSCO 192.98 2.96
TradeDesk TTD 63.03 1.14
Tradeweb TW 62.82 -1.54
TraneTech TT 159.12 3.43
TransDigm TDG 592.04 10.11

t TransUnion TRU 66.12 -0.52
Travelers TRV 164.29 1.96
Trimble TRMB 58.92 0.24
Trip.com TCOM 25.73 0.60
TruistFinl TFC 47.99 0.37
Twilio TWLO 76.01 2.10
Twitter TWTR 41.66 0.21
TylerTech TYL 362.20 1.22
TysonFoods TSN 72.44 0.43
UBS Group UBS 16.44 0.01
UDR UDR 43.75 -0.89
UGI UGI 37.04 0.54
US Foods USFD 30.09 0.47
Uber UBER 31.49 -0.44
Ubiquiti UI 308.98 -0.09
UiPath PATH 14.04 0.01
UltaBeauty ULTA 421.47 2.81
Unilever UL 45.34 0.17

Net
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UnionPacific UNP 216.20 4.20
UnitedAirlines UAL 38.70 1.22
UnitedMicro UMC 6.40 ...
UPS B UPS 180.03 3.32
UnitedRentalsURI 295.42 9.38
US Bancorp USB 46.15 0.28
UnitedTherap UTHR 216.89 -1.22
UnitedHealth UNH 523.55 2.53
UnitySoftwareU 36.86 1.32
UniversalHealthBUHS 98.76 -0.22
UnumGroup UNM 40.90 0.88

t VF VFC 40.51 0.71
VICI Prop VICI 33.54 0.12
VailResorts MTN 225.47 3.36
Vale VALE 13.60 0.62
ValeroEnergy VLO 104.67 0.21
VeevaSystems VEEV 172.55 -2.48
Ventas VTR 47.49 -0.51
VeriSign VRSN 176.27 1.24
VeriskAnalytics VRSK 184.25 -0.18
Verizon VZ 41.24 -0.01
VertexPharm VRTX 285.14 -4.57

t Viatris VTRS 9.29 -0.01
Visa V 193.13 -0.17
Vistra VST 25.62 0.31
VMware VMW 112.47 0.03
Vodafone VOD 12.50 0.02
VulcanMatls VMC 162.97 3.57

W X Y Z
WEC Energy WEC 102.28 0.99
WEX WEX 147.18 0.79
W.P.Carey WPC 84.27 -0.33
WPP WPP 43.88 0.22
Wabtec WAB 88.76 2.81

t WalgreensBootsWBA 34.15 -0.12
Walmart WMT 134.33 1.14
WarnerBrosA WBD 13.16 0.42
WarnerMusic WMG 26.72 -0.13
WasteConnectionsWCN 145.68 0.87
WasteMgt WM 170.91 1.57
Waters WAT 290.46 6.53
Watsco WSO 273.52 3.59
WebsterFin WBS 47.54 0.83
WellsFargo WFC 44.32 0.38
Welltower WELL 71.24 -1.58
WescoIntl WCC 129.98 2.71
WestFraserTimberWFG 82.97 2.55

t WestPharmSvcsWST 269.93 1.87
WestAllianceBcpWAL 73.05 1.35

t WesternDigitalWDC 36.62 -0.60
WesternMidstrmWES 27.34 0.14
Westlake WLK 92.29 1.44
WestRock WRK 36.02 1.87

t WeyerhaeuserWY 31.71 0.98
WheatonPrecMetWPM 32.44 0.34
Whirlpool WHR 147.26 2.20
Williams WMB 32.06 0.37
Williams-SonomaWSM 137.56 3.22
WillisTowers WTW 208.76 2.76
WillScotMobileWSC 42.68 0.95
Wipro WIT 4.99 0.03
Wolfspeed WOLF 122.07 1.81
WoodsideEnergyWDS 21.96 0.44
Workday WDAY 155.00 2.71
WynnResorts WYNN 65.89 0.47
XP XP 19.62 0.62
XcelEnergy XEL 74.53 0.63

t XPeng XPEV 15.64 1.08
Xylem XYL 96.47 3.21
YumBrands YUM 116.16 0.44
YumChina YUMC 49.95 0.17
ZTO Express ZTO 26.19 -0.60
ZebraTech ZBRA 291.21 2.69
Zendesk ZEN 76.55 -0.05
Zillow C Z 32.93 -1.23
Zillow A ZG 33.02 -1.08
ZimmerBiomet ZBH 113.40 0.71
ZionsBancorp ZION 58.38 0.68
Zoetis ZTS 157.19 -0.11

t ZoomVideo ZM 78.32 -0.36
ZoomInfoTech ZI 42.89 0.90
Zscaler ZS 174.57 5.08

Net
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

OceanTechI A OTEC 10.18 0.1
OrangeCtyBncp OBT 43.27 -4.2
PG&E PCG 13.47 2.9
PonoCapitalA PONO 10.21 0.2
PrimaveraCapA PV 9.96 0.1
PropTechInvII A PTIC 9.94 0.1
ProspectorCapA PRSR 9.95 ...
RelmadaTherap RLMD 34.53 -1.0
ResearchFrontiers REFR 2.82 14.7
RocketInternetA RKTA 9.93 0.3
SoundPointA SPCM 10.65 ...
SoundPointI SPCMU 10.23 0.4
TargetGlbl I A TGAA 10.05 0.2
TeekayTankers TNK 31.04 12.5
TsakosEnergy TNP 18.99 5.8
VentouxCCM Rt VTAQR 0.49 24.0

Lows
ACI Worldwide ACIW 21.42 0.3
ADC Therap ADCT 5.10 4.4
AG Mortgage PfdC MITTpC 17.22 -1.5
AG Mortgage PfdB MITTpB 16.56 -2.3

52-Wk %
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AGNCInvPfdG AGNCL 21.37 -0.9
a.k.a.Brands AKA 1.42 -5.9
Ammo POWW 3.39 -0.9
AcastiPharma ACST 0.70 -4.1
AceGlblBusWt ACBAW 0.02 -20.0
AchieveLifeSci ACHV 4.28 -2.1
AddexTherap ADXN 0.84 -8.7
ADialPharm ADIL 0.41 -6.7
AdTheorent ADTH 1.84 7.4
AdvantageSolns ADV 2.39 2.0
Aenza AENZ 0.86 -3.2
AevaTech AEVA 2.37 -5.0
AEye LIDR 1.26 -1.5
Affimed AFMD 2.15 -3.1
AgEagleAerial UAVS 0.53 -7.5
AgileTherap AGRX 0.36 -1.3
Agrify AGFY 0.50 -4.0
AgroFresh AGFS 1.46 7.5
AirNetTech ANTE 0.75 -4.2
Akanda AKAN 0.53 -12.1
Akili AKLI 3.34 -14.0
Allegion ALLE 89.01 2.8
AlphaTeknova TKNO 3.73 -2.6

52-Wk %
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AlsetEHome AEI 0.22 -6.5
AltairEngg ALTR 45.90 0.1
AltimarIIIWt ATAQ.WS 0.08 -19.8
AmbrxBio AMAM 1.14 -3.3
AmericaMovil AMX 16.42 -0.7
AmericanPubEdu APEI 7.83 2.0
AmericanRebel AREB 0.40 -6.2
AmerGold&Silver USAS 0.42 -8.2
AmpriusTech AMPX 5.64 -28.9
Angi ANGI 3.10 -3.1
AnPacBioMed ANPC 0.13 8.1
AntelopeEnterprise AEHL 0.61 -19.0
Anterix ATEX 34.93 -2.6
AppHarvest APPH 1.99 -7.0
AppliedMolecular AMTI 1.12 -0.8
Applovin APP 22.22 -1.4
AquaBountyTech AQB 0.95 -5.9
ArcadiaBiosci RKDA 0.72 -3.6
Archrock AROC 6.96 0.4
Arcimoto FUV 1.76 -1.6
ArcoPlatform ARCE 12.34 2.5
Arconic ARNC 19.79 4.5
ArlingtonAsstNt25 AIC 24.11 -1.3

52-Wk %
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ArlingtonAssetPfC AAICpC 19.90 -3.5
ArloTech ARLO 5.17 -0.8
Arrival ARVL 0.91 -5.2
AstraSpace ASTR 0.71 -1.3
Astronics ATRO 8.12 -0.7
Atento ATTO 4.54 -5.0
Aterian ATER 2.08 -6.7
Athenex ATNX 0.35 -10.6
Athersys ATHX 1.53 -17.4
AtlUnionPfdA AUBAP 24.18 -0.9
AtlasCrestII Wt ACII.WS 0.05 ...
AuburnNatlBncp AUBN 24.01 -5.7
AustinGold AUST 1.19 -7.6
AvalonAcqnWt AVACW 0.04 -18.6
AvanosMedical AVNS 22.70 -0.5
Avantor AVTR 21.79 -1.0
Avinger AVGR 1.30 -5.1
AytuBioPharma AYTU 0.20 -2.9
B&G Foods BGS 18.26 -3.7
BIMI Intl BIMI 0.34 -0.7
BkNovaScotia BNS 52.91 0.7
BaudaxBio BXRX 0.30 -2.0
BenitecBiopharm BNTC 0.34 -3.5

52-Wk %
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BerkeleyLights BLI 3.22 -5.7
BeyondMeat BYND 17.05 -6.7
BigSkyGrowthWt BSKYW 0.06 -51.7
Bio-Techne TECH 299.51 -1.2
bioAffinityTech BIAF 3.78 -11.4
Biocept BIOC 0.82 -2.7
Biofrontera BFRI 1.00 -6.5
Biolase BIOL 2.90 -3.9
BiomX PHGE 0.48 -7.1
BiondVaxPharm BVXV 0.95 -2.0
Bio-RadLab A BIO 437.13 -0.7
BitBrother BTB 0.15 -5.1
BitNile NILE 0.22 -9.4
BlueRidgeBkshs BRBS 12.58 -0.4
BorqsTechs BRQS 0.81 -9.1
Brainsway BWAY 3.43 -1.1
Braskem BAK 10.66 5.0
BrightHealth BHG 1.17 -9.4
BroadscaleWt SCLEW 0.05 -15.0
Bruker BRKR 51.74 -0.2
CNB Fin PfdA CCNEP 25.12 0.6
CS Disco LAW 11.43 -1.4
CSI Compressco CCLP 1.04 1.6

52-Wk %
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CabalettaBio CABA 0.77 -3.1
CableOne CABO 1014.08 0.5
CamberEnergy CEI 0.26 -1.1
CareDx CDNA 16.43 2.2
CarGurus CARG 15.74 -1.8
CarLotz LOTZ 0.33 -6.9
CarParts.com PRTS 5.46 1.1
Cemtrex CETX 0.25 -8.5
Centerspace CSR 72.94 -0.5
Cerence CRNC 17.00 -4.0
Certara CERT 13.82 -1.0
CharlesRiverLabs CRL 195.12 0.1
CharterComms CHTR 365.58 -1.4
ChimeraInvPfdA CIMpA 20.03 -0.3
ChimeraPfdC CIMpC 19.25 -0.6
ChinaPharma CPHI 0.15 -3.6
ChinaYuchai CYD 7.81 -0.4
ChipMOSTechs IMOS 20.60 -0.1
Church&Dwight CHD 75.69 0.1
Ciena CIEN 41.07 -1.5
ClarimAcqnWt CLRMW 0.05 -20.1
ClarivatePfdA CLVTpA 45.68 -1.0

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 64.69 +0.51-26.2
American Funds Cl A
AmcpA 30.84 +0.11-27.0
AMutlA 48.46 +0.23 -7.7
BalA 28.46 +0.07-13.6
BondA 11.53 -0.03-12.2
CapIBA 61.54 +0.15-10.5
CapWGrA 49.63 +0.28-20.9
EupacA 47.10 +0.27-26.9
FdInvA 60.17 +0.35-18.5
GwthA 54.88 +0.36-26.1
HI TrA 9.15 +0.02 -9.9
ICAA 41.58 +0.24-17.7
IncoA 22.92 +0.06 -9.5
IntBdA 12.55 -0.03 -7.3
N PerA 49.34 +0.27-25.7
NEcoA 44.27 +0.17-28.4
NwWrldA 65.48 +0.48-23.9
SmCpA 56.00 +0.22-30.0
TxExA 11.96 -0.02-10.4

Net YTD
Fund NAV Chg %Ret

WshA 51.05 +0.20-12.1
Artisan Funds
IntlVal Inst 35.65 +0.22-15.5
Baird Funds
AggBdInst 9.75 -0.01-13.0
CorBdInst 10.00 -0.01-12.8
ShtTBdInst 9.25 -0.01 -4.2
BlackRock Funds
HiYldBd Inst 6.71 +0.01-11.2
BlackRock Funds A
GlblAlloc 16.43 +0.06-16.2
BlackRock Funds III
iShS&P500IdxK459.04 +3.14-17.8
BlackRock Funds Inst
EqtyDivd 18.67 +0.12 -7.0
StratIncOpptyIns 9.41 -0.01 -5.3
Bridge Builder Trust
CoreBond 8.97 -0.01-12.5
CorePlusBond 8.89 -0.01-12.8
Intl Eq 10.25 +0.04-23.4
LargeCapGrowth 17.79 +0.08-24.4

Net YTD
Fund NAV Chg %Ret

LargeCapValue 15.55 +0.12 -9.3
MunicipalBond 9.64 -0.02 -9.0
Calamos Funds
MktNeutI 13.73 ... -5.2
Columbia Class I
DivIncom I 28.26 +0.13 -9.8
Dimensional Fds
5GlbFxdInc 9.97 -0.01 -6.8
EmgMktVa 27.01 -0.01-12.3
EmMktCorEq 20.33 ...-18.0
IntlCoreEq 12.73 +0.05-19.8
IntSmCo 16.64 +0.05-23.1
IntSmVa 17.51 +0.06-17.5
LgCo 27.84 +0.19-17.3
US CoreEq1 30.57 +0.26-15.5
US CoreEq2 27.75 +0.26-15.4
US Small 39.82 +0.45-15.0
US SmCpVal 40.10 +0.61 -7.3
US TgdVal 27.66 +0.42 -7.9
USLgVa 40.92 +0.30-10.3
Dodge & Cox
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Balanced 97.08 +0.31 -9.8
GblStock 13.10 +0.09 -9.3
Income 12.38 -0.02-10.9
Intl Stk 41.62 +0.29-12.0
Stock 215.93 +1.16-10.8
DoubleLine Funds
TotRetBdI 9.09 -0.02-10.6
Edgewood Growth Instituti
EdgewoodGrInst 36.53 +0.10-39.6
Fidelity
500IdxInstPrem135.82 +0.93-17.2
Contrafund K6 17.27 +0.12-25.7
ExtMktIdxInstPre 66.56 +0.51-23.3
FidSerToMarket 13.00 +0.09-18.3
GrowthCompanyK6 16.23 +0.11-29.1
InflPrBdIndInsPr 10.02 -0.05-10.2
IntlIdxInstPrem 38.71 +0.08-21.5
LgCpGwId InstPre 22.30 +0.18-24.6
MidCpInxInstPrem 26.30 +0.22-17.1
SAIUSLgCpIndxFd 17.58 +0.12-17.2
SeriesBondFd 9.00 -0.01-12.4
SeriesOverseas 10.30 +0.04-28.5
SerLTTreBdIdx 6.24 +0.01-25.5
SmCpIdxInstPrem 22.50 +0.18-18.4
TMktIdxInstPrem109.19 +0.75-18.3
TotalMarketIndex 13.75 +0.09-18.1
USBdIdxInstPrem 10.33 -0.02-12.4
Fidelity Freedom
FF2020 13.18 +0.03-16.3
FF2025 12.07 +0.03-17.1
FF2030 15.05 +0.05-17.6
FF2035 12.89 +0.06-18.7
FF2040 9.08 +0.05-19.6
Freedom2030 K 15.04 +0.05-17.5
Idx2030InsPre 17.10 +0.05-17.1

Fidelity Invest
Balanc 25.06 +0.11-17.1
BluCh 125.45 +1.18-31.3
Contra 13.67 +0.10-26.2
ContraK 13.72 +0.10-26.2
CpInc 9.21 +0.02-10.9
GroCo 25.87 +0.20-29.1
InvGrBd 10.02 -0.02-12.1
LowP 44.49 +0.16-11.1
Magin 11.06 +0.06-25.2
NASDAQ 146.23 +1.09-25.7
OTC 13.46 +0.09-28.8
Puritn 22.46 +0.07-16.8
SAIUSQtyIdx 15.14 +0.04-19.5
SrsEmrgMkt 15.76 +0.08-25.0
SrsGlobal 11.97 +0.03-20.5
SrsGroCoRetail 14.65 +0.11-28.2
SrsIntlGrw 13.83 +0.06-27.7
SrsIntlVal 9.33 +0.03-16.5
TotalBond 9.51 -0.01-12.3
Fidelity SAI
TotalBd 9.01 -0.01-12.0
U.S.TreBdIdx 8.81 -0.01-11.5
First Eagle Funds
GlbA 56.67 +0.30-12.2
FPA Funds
NwInc 9.58 ... -2.9
Franklin A1
IncomeA1 2.27 +0.01 -6.6
FrankTemp/Frank Adv
IncomeAdv 2.24 ... -6.9
FrankTemp/Franklin A
Growth A 114.22 +0.65-24.1
RisDv A 82.03 +0.44-15.0
Guggenheim Funds Tru

TotRtnBdFdClInst 23.86 -0.05-14.3
Harbor Funds
CapApInst 69.66 +0.50-30.9
Harding Loevner
IntlEq 22.26 +0.05 NA
Invesco Funds A
EqIncA 10.25 +0.05 -9.0
Invesco Funds Y
DevMktY 34.43 +0.21-26.8
JHF III DispVal
DispValMCI 24.68 +0.20-10.8
John Hancock
BondR6 13.60 -0.02-13.7
JPMorgan I Class
CoreBond 10.31 -0.01 NA
EqInc 22.13 +0.12 NA
LgCpGwth 47.89 +0.32 NA
JPMorgan R Class
CoreBond 10.32 -0.02 NA
CorePlusBd 7.29 -0.01 NA
Lord Abbett A
ShtDurIncmA p 3.88 ... -4.8
Lord Abbett I
ShtDurInc p 3.87 -0.01 -4.7
Metropolitan West
TotRetBdI 9.24 -0.03-13.9
TRBdPlan 8.67 -0.02-13.8
MFS Funds
IIE NA ... NA
MFS Funds Class I
GrowthI NA ... NA
ValueI 48.63 +0.26-10.3
Northern Funds
StkIdx 42.88 +0.29-17.3
Nuveen Cl I

HYMunBd 15.11 -0.04 NA
Old Westbury Fds
LrgCpStr 14.50 +0.11 NA
Parnassus Fds
ParnEqFd 51.11 +0.21-19.3
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.60 ... NA
TotRt 8.74 -0.02-13.3
PIMCO Funds A
IncomeFd 10.60 ... NA
PIMCO Funds I2
Income 10.60 ... NA
PIMCO Funds Instl
IncomeFd 10.60 ... NA
Price Funds
BlChip 121.40 +0.77-31.7
DivGro 64.33 +0.41-12.7
Growth 70.88 +0.22-33.3
HelSci 88.02 -0.48-15.4
LgCapGow I 51.73 +0.13-29.6
MidCap 90.81 +0.39-22.6
NHoriz 51.71 +0.24-32.7
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 28.05 +0.19-18.0

VANGUARD ADMIRAL
500Adml 361.24 +2.47-17.3
BalAdml 40.72 +0.15-15.9
CAITAdml 11.00 -0.02 -8.4
CapOpAdml r156.07 +0.34-19.4
DivAppIdxAdm 39.62 +0.27-13.8
EMAdmr 32.69 +0.10-18.4
EqIncAdml 85.69 +0.51 -5.1
ExplrAdml 92.94 +0.60-21.9
ExtndAdml 106.01 +0.81-23.4
GNMAAdml 9.32 -0.03-10.3
GrwthAdml 120.54 +0.89-26.8
HlthCareAdml r 84.37 -0.48 -8.7
HYCorAdml r 5.15 ...-10.4
InfProAd 24.70 -0.11-10.0
IntlGrAdml 94.07 +0.05-32.5
ITBondAdml 10.22 -0.03-12.7
ITIGradeAdml 8.38 -0.02-14.0
LarCapAd 90.15 +0.60-18.4
LTGradeAdml 8.06 +0.01-24.1
MidCpAdml 256.22 +1.96-18.3
MuHYAdml 10.24 -0.01-12.7
MuIntAdml 13.23 -0.02 -8.4
MuLTAdml 10.45 -0.02-12.1
MuLtdAdml 10.63 -0.01 -3.8
MuShtAdml 15.55 ... -1.4
PrmcpAdml r138.81 +0.47-18.1
RealEstatAdml127.80 -0.18-21.3
SmCapAdml 90.00 +0.89-16.5
SmGthAdml 74.76 +0.42-24.4
STBondAdml 9.90 -0.01 -5.7
STIGradeAdml 9.97 -0.01 -6.2
STIPSIxAdm 24.57 -0.06 -2.3
TotBdAdml 9.62 -0.02-12.6
TotIntBdIdxAdm 19.49 -0.02-11.1

TotIntlAdmIdx r 26.68 +0.08-20.5
TotStAdml 95.41 +0.66-18.3
TxMCapAdml202.11 +1.40-17.9
TxMIn r 12.72 +0.04-21.2
USGroAdml 111.79 +0.74-33.6
ValAdml 52.41 +0.32 -7.6
WdsrllAdml 69.20 +0.42-14.8
WellsIAdml 61.41 +0.10-10.5
WelltnAdml 70.16 +0.30-15.0
WndsrAdml 75.45 +0.62 -6.8
VANGUARD FDS
DivdGro 34.35 +0.21 -9.7
IntlVal 34.38 +0.23-17.3
LifeCon 19.48 +0.03-14.9
LifeGro 36.21 +0.15-17.8
LifeMod 27.83 +0.08-16.3
PrmcpCor 28.23 +0.15-16.1
STAR 25.95 +0.08-18.3
TgtRe2020 26.62 +0.05-14.2
TgtRe2025 17.13 +0.05-15.8
TgtRe2030 32.02 +0.10-16.7
TgtRe2035 19.75 +0.07-17.2
TgtRe2040 34.60 +0.14-17.7
TgtRe2045 23.21 +0.10-18.2
TgtRe2050 38.28 +0.18-18.4
TgtRe2060 39.21 +0.19-18.4
TgtRet2055 42.62 +0.21-18.4
TgtRetInc 12.54 +0.01-12.6
WellsI 25.35 +0.04-10.5
Welltn 40.63 +0.17-15.1
WndsrII 39.01 +0.24-14.8
VANGUARD INDEX FDS
ExtndIstPl 261.60 +1.99-23.3
IdxIntl 15.95 +0.05-20.6

MdCpGrAdml 80.04 +0.37-26.7
MdCpVlAdml 69.88 +0.73 -9.4
SmValAdml 68.10 +0.88-10.6
TotBd2 9.51 -0.01-12.6
TotIntlInstIdx r106.67 +0.32-20.5
TotItlInstPlId r106.70 +0.32-20.5
TotSt 95.38 +0.67-18.3
VANGUARD INSTL FDS
BalInst 40.72 +0.14-15.9
DevMktsIndInst 12.74 +0.04-21.2
DevMktsInxInst 19.91 +0.06-21.2
ExtndInst 106.00 +0.80-23.4
GrwthInst 120.54 +0.88-26.8
InPrSeIn 10.06 -0.05-10.0
InstIdx 331.50 +2.26-17.3
InstPlus 331.51 +2.26-17.2
InstTStPlus 69.43 +0.48-18.2
MidCpInst 56.60 +0.43-18.3
MidCpIstPl 279.15 +2.13-18.3
RealEstaInstl 19.78 -0.03-21.3
SmCapInst 90.00 +0.89-16.4
SmCapIstPl 259.77 +2.57-16.4
STIGradeInst 9.97 -0.01 -6.2
STIPSIxins 24.59 -0.06 -2.3
TotBdInst 9.62 -0.02-12.6
TotBdInst2 9.51 -0.01-12.5
TotBdInstPl 9.62 -0.02-12.6
TotIntBdIdxInst 29.24 -0.03-11.1
TotStInst 95.43 +0.67-18.3
ValueInst 52.41 +0.32 -7.6
WCM Focus Funds
WCMFocIntlGrwIns 18.84 +0.05-31.9
Western Asset
CorePlusBdI 9.56 ...-18.1
CorePlusBdIS 9.55 ...-18.1

Data provided by
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DunxinFinl DXF 0.38 -5.2
EBET EBET 1.57 -5.7
E-HomeHousehold EJH 0.15 -20.3
EPR PropPfdC EPRpC 20.35 1.2
EPR PropPfdG EPRpG 20.24 0.1
EQONEX EQOS 0.41 -9.7
EaglePointNts29 ECCV 22.26 -0.3
Eastern EML 18.23 -0.7
EastsideDistilling EAST 0.26 -8.9
EchoStar SATS 16.59 0.8
EHang EH 5.60 -3.2
8x8 EGHT 4.13 ...
ElevateCredit ELVT 1.18 -0.8
EloxxPharm ELOX 0.19 -15.2
ElysGameTech ELYS 0.45 -10.2
Emcore EMKR 1.94 0.5
EmergentBiosol EBS 21.82 -2.0
Endava DAVA 78.11 2.6
EnergyFocus EFOI 0.66 ...
EnsysceBio ENSC 0.26 -12.3
EnteraBio ENTX 1.21 -6.9
EnterpriseBncp EBTC 29.38 1.3
Envista NVST 33.84 1.5
EquusTotReturn EQS 1.90 -2.1
ErytechPharma ERYP 0.76 -0.9
Escalade ESCA 10.35 -0.6
EsportsEnt GMBL 0.16 -3.5
EssaPharma EPIX 2.03 0.9
EtonPharm ETON 2.06 -2.8
Ever-Glory EVK 1.02 -1.9
Evertec EVTC 32.50 0.2
Evotec EVO 9.76 -1.8
ExcellonRes EXN 0.32 -11.9
ExelaTech XELA 0.66 -9.9
FOXOTechnologies FOXO 2.33 -37.8
FangddNetwork DUO 1.01 -0.9
FaradayFutureWt FFIEW 0.15 -5.4
Farmmi FAMI 0.67 -5.1
FathomDigital FATH 2.15 -10.0
Fathom FTHM 5.70 -0.5
FidNatlInfo FIS 81.59 -2.2
FinStrategiesRt FXCOR 0.06 -14.1
FingerMotion FNGR 0.65 ...
FinnovateAcqnWt FNVTW 0.05 -28.6
FirstEagleAltCap FCRD 3.16 0.3
FirstWaveBio FWBI 1.35 -9.2
Five9 FIVN 80.34 1.4
ForgeGlobal FRGE 2.80 -19.2
ForzaX1 FRZA 2.36 -8.5
FosterLB FSTR 10.37 -2.6
FoxWayneEntsWt FOXWW 0.02 -9.6
FreightTech FRGT 0.80 -9.1
FulgentGenetics FLGT 40.64 -0.9

52-Wk %
Stock Sym Hi/Lo Chg

GAMCO Investors GBL 16.77 -9.3
GMedInnov GMVD 0.25 -12.5
GMedInnovWt GMVDW 0.04 11.3
Garmin GRMN 85.24 1.9
GencoShipping GNK 12.92 -1.2
Generac GNRC 195.39 -1.4
GenAsia I Wt GAQ.WS 0.04 -14.0
GettyImagesWt GETY.WS 0.05 -79.3
GladstoneLand LAND 20.43 -1.1
GlenfarneMergerWt GGMCW 0.07 -7.3
GoGreenInvtsWt GOGN.WS 0.13 -12.5
GoHealth GOCO 0.37 -0.5
GoldenFalconWt GFX.WS 0.04 ...
GoodTimesRest GTIM 2.24 -3.4
GrafTechIntl EAF 4.74 -8.5
GreatElmCap GECC 10.22 -7.7
GreatElmNts2027 GEGGL 15.52 -9.6
Greenhill GHL 6.88 -1.1
Greenlane GNLN 2.08 -1.4
GreenPowerMotor GP 2.88 -2.7
GreenwaveTech GWAV 1.73 -18.0
GromSocialEnts GROM 0.34 -3.8
Guidewire GWRE 62.06 -2.3
HH&L Acqn Wt HHLA.WS 0.04 -33.1
HUYA HUYA 2.75 -2.4
HainCelestial HAIN 17.84 -0.4
HallofFameWt HOFVW 0.08 -10.1
HancockNts2060 HWCPZ 23.50 -0.4
HarborCustomWt HCDIZ 0.24 ...
HarpoonTherap HARP 1.30 -10.1
HarvardBioSci HBIO 2.86 -3.0
Hasbro HAS 74.63 2.2
Hayward HAYW 9.99 1.7
HealthCatalyst HCAT 9.89 -0.7
Heidrick&Strug HSII 26.28 1.1
Hempacco HPCO 2.37 -15.1
HennessyAdvsrs HNNA 8.93 -0.8
HighlandTranIWt HTPA.WS 0.02 -3.2
HillmanSolns HLMN 7.80 -2.2
HimaxTechs HIMX 5.37 -1.3
HolleyWt HLLY.WS 0.93 -4.1
Hologic HOLX 65.61 -0.3
HudsonPacProp HPP 12.36 -2.4
Humanigen HGEN 0.18 -3.9
HyzonMotorsWt HYZNW 0.21 -3.3
IAC IAC 59.45 0.3
ICU Medical ICUI 154.36 -0.5
I-Mab IMAB 4.89 -1.6
INNOVATE VATE 1.29 -6.4
ITTechPkg ITP 0.83 ...
iClickInteract ICLK 0.35 2.5
Icosavax ICVX 3.64 0.5
Ideanomics IDEX 0.45 -11.8

52-Wk %
Stock Sym Hi/Lo Chg

iMediaBrands IMBI 0.78 -6.6
Immutep IMMP 1.78 1.7
ImperialPetrol IMPP 0.34 -3.2
Infobird IFBD 1.10 -11.1
InfoSvcsGrp III 5.07 0.4
InspiratoWt ISPOW 0.23 -7.3
Inspirato ISPO 2.48 -4.2
IntegraLifeSci IART 45.18 0.1
IntlTowerHill THM 0.44 5.5
InvestcorpEur I Wt IVCBW 0.08 -20.0
iPower IPW 0.86 1.1
iRadimed IRMD 28.58 1.8
iSpecimen ISPC 1.81 -0.5
IterumTherap ITRM 1.70 -4.2
IvedaSolutions IVDA 0.76 -17.3
JX Luxventure LLL 0.85 0.3
JaguarHealth JAGX 0.18 -13.6
JasperTherap JSPR 1.10 -6.0
Jeffs'Brands JFBR 1.04 -7.7
Jewett-Cameron JCTCF 5.03 3.3
JianzhiEduc JZ 3.31 4.1
Jiuzi JZXN 0.47 -13.0
JohnBeanTech JBT 89.78 1.4
JohnsonOutdoors JOUT 53.97 0.5
KoreGroup KORE 1.98 -2.3
KoreGroupWt KORE.WS 0.18 -24.0
Kadant KAI 165.37 1.6
Kalera KAL 1.06 -1.1
Kaleyra KLR 1.37 -2.7
Kaspien KSPN 1.70 3.4
KellyServices B KELYB 14.92 3.6
KemperDeb2062 KMPB 21.83 -2.2
KingsoftCloud KC 2.00 -1.9
KornFerry KFY 48.81 0.2
LG Display LPL 5.10 -1.1
LakelandInd LAKE 11.13 2.4
Lands'End LE 8.01 2.7
Largo LGO 5.25 6.2
Latham SWIM 4.75 -1.0
Leafly LFLY 1.09 -4.3
LibertyBroadbandC LBRDK 89.61 -0.8
LibertyGlobal A LBTYA 17.88 1.4
LibertyGlobal C LBTYK 18.98 1.2
Lightng eMotors ZEV 1.87 1.1
LightningWt ZEV.WS 0.23 5.7
Lilium LILM 2.02 -7.7
LionElectric LEV 3.44 -2.3
LisataTherap LSTA 4.53 -6.2
LivaNova LIVN 52.60 -2.2
LixteBiotech LIXT 0.63 -8.4
LixteBiotechWt LIXTW 0.09 -10.0
Lizhi LIZI 0.81 -4.6
LocalBounti LOCL 2.50 ...
LogicMark LGMK 0.99 -3.8
LuciraHealth LHDX 1.31 -1.4
LumenTech LUMN 8.70 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Lumentum LITE 73.57 -1.0
LunaInnov LUNA 4.59 -1.4
LyondellBasell LYB 75.65 1.1
LytusTech LYT 1.70 -5.2
MFA FinPfdC MFApC 17.96 -0.7
M3-BrigadeIIWt MBAC.WS 0.07 -13.9
Magnite MGNI 7.03 3.1
Materialise MTLS 10.92 -5.4
MauiLand MLP 8.51 5.4
MawsonInfr MIGI 0.51 -12.6
MaxproCapWt JMACW 0.03 -8.8
Medifast MED 114.94 ...
MetallaRoyalty MTA 3.73 4.0
MetenHolding METX 0.48 -3.9
Methanex MEOH 32.04 1.3
MetLifePfdF METpF 20.75 -0.3
MicroCloudHologram HOLO 2.60 -64.9
Microsoft MSFT 240.85 -0.1
MillerKnoll MLKN 23.56 0.6
MillicomIntl TIGO 12.12 0.7
MindMed MNMD 7.07 -1.7
MinervaSurgical UTRS 0.60 -12.9
Minim MINM 0.24 -5.2
MobileGlbEsports MGAM 2.04 4.3
Mobilicom MOB 1.83 -1.1
MobilicomWt MOBBW 0.30 -2.3
MohawkInds MHK 99.10 0.9
MullenAuto MULN 0.46 -8.2
MultiPlanWt MPLN.WS 0.26 -6.8
MurphyCanyonWt MURFW 0.05 -2.0
Mynaric MYNA 6.11 -2.8
NabrivaTherap NBRV 2.91 -21.2
NationalGrid NGG 59.38 0.1
NatureSunshine NATR 8.46 0.1
Neogen NEOG 15.57 -1.6
Nephros NEPH 1.01 -6.1
NeuBaseTherap NBSE 0.49 -3.8
NeuroPace NPCE 3.56 -9.1
NewPacificMetals NEWP 2.08 8.4
NewYorkMtgPfdD NYMTN 19.76 2.0
Newegg NEGG 2.49 -7.1
NewtekNts2026 NEWTZ 24.17 -0.4
NexalinTechnology NXL 1.51 -24.9
NexalinTechWt NXLIW 0.17 -14.1
NexImmune NEXI 0.63 -1.4
NicholasFin NICK 6.52 -0.6
NiuTech NIU 4.85 0.4
Nogin NOGN 1.21 ...
NoginWt NOGNW 0.11 -10.3
NorthernStrIII Wt NSTC.WS 0.03 -26.4
NovaBayPharm NBY 0.12 -9.9
Novavax NVAX 27.35 -6.5
NutexHealth NUTX 1.87 -6.3
NuvationBio NUVB 2.06 -4.4
NuvveHoldingWt NVVEW 0.15 -20.9
NuvveHolding NVVE 2.00 -1.4

52-Wk %
Stock Sym Hi/Lo Chg

OPKO Health OPK 1.95 -3.9
Oblong OBLG 0.19 -10.4
ObsEva OBSV 0.16 -1.2
OceanPal OP 0.38 -4.1
Offerpad OPAD 1.23 1.5
Okta OKTA 57.71 -0.2
Omnicell OMCL 90.86 -2.4
180LifeSci ATNF 0.75 -7.4
OneStopSystems OSS 3.31 -1.7
Onfolio ONFO 1.26 -0.7
OnfolioWt ONFOW 0.10 26.5
Ontrak OTRK 0.57 -6.3
OpenText OTEX 28.33 1.6
OpendoorTech OPEN 3.79 -4.4
OrchidIsland ORC 11.74 -2.1
Organogenesis ORGO 3.33 1.5
Organon OGN 27.54 -1.1
Oshkosh OSK 76.70 2.2
OstinTech OST 1.36 -4.1
Ouster OUST 1.15 -1.7
Outbrain OB 3.45 3.6
OxbridgeRe OXBR 2.36 -2.5
OxfordLaneNts2027 OXLCZ 20.93 -1.1
PacWestBancorp PACW 24.89 2.9
PalisadeBio PALI 0.13 -6.4
Paltalk PALT 1.57 -3.0
PanbelaTherap PBLA 0.31 -46.1
PardesBiosci PRDS 2.15 -1.3
PassageBio PASG 1.48 1.9
PathfinderWt PFDRW 0.03 -25.2
PebblebrookPfdG PEBpG 19.26 -1.6
PepGen PEPG 5.24 -3.2
PerkinElmer PKI 126.80 0.1
PerpetuaRscs PPTA 2.40 -2.0
PetrosPharm PTPI 0.56 -8.3
PierisPharm PIRS 1.28 -3.0
PineTechWt PTOCW 0.02 -38.0
PintecTech PT 0.60 -9.3
PioneerMergerWt PACXW 0.05 -2.5
Playtika PLTK 9.84 2.6
Pluri PLUR 0.69 -7.7
PLxPharma PLXP 0.58 -5.1
PotlatchDelt PCH 42.86 3.0
PowerREIT PfdA PWpA 24.03 -2.9
ProfoundMed PROF 4.90 4.2
PublicStoragePfdS PSApS 17.75 -1.1
PublicStoragePfK PSApK 21.16 -0.9
PublicStoragePfdN PSApN 16.88 -1.2
PublicStoragePfQ PSApQ 17.11 -1.2
PublicStoragePfdO PSApO 16.91 -0.8
QualigenTherap QLGN 0.31 -0.8
QualtricsIntl XM 10.74 0.9
QuanergySystems QNGY 0.25 -5.9
Quhuo QH 2.19 -6.4
QuinceTherap QNCX 1.46 0.7
QurateRetailPfd QRTEP 50.00 -0.2

52-Wk %
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QwestNts2056 CTBB 21.21 -1.0
RMR Group RMR 25.42 0.9
RamacoRscs METC 8.68 3.3
RamacoNts2026 METCL 25.82 -1.6
Ranpak PACK 4.40 -1.5
Rapid7 RPD 48.56 3.1
ReadyCapPfdC RCpC 19.90 -1.7
RebornCoffee REBN 1.96 -3.8
ReconTech RCON 0.57 -2.4
RedwoodsAcqnWt RWODW 0.04 -20.2
RekorSystems REKR 0.99 1.0
Remark MARK 0.31 -3.8
Repay RPAY 8.15 -4.1
ReShapeLife RSLS 0.35 -3.0
ReToEcoSol RETO 0.47 -3.8
RetractableTechs RVP 1.92 1.5
ReunionNeuro REUN 2.31 -2.4
RevelationBio REVB 0.32 -10.5
RevelstoneCap RCACU 9.54 0.2
RexfordIndPfdC REXRpC 23.37 ...
RiceBranTech RIBT 1.81 -10.2
RigettiCompWt RGTIW 0.20 -4.3
RigettiComp RGTI 2.07 -8.7
RithmCapPfdC RITMpC 18.60 -1.6
RithmCapPfdD RITMpD 20.19 -1.5
RiverNorthRt OPPr 0.00 -30.0
Root ROOT 9.39 0.3
RoseHillAcqnWt ROSEW 0.04 369.5
Rover ROVR 3.58 -8.1
RubiusTherap RUBY 0.54 -3.7
SCE V Pfd SCEpK 20.26 0.3
SLGreenRealtyPfd SLGpI 23.18 -0.4
SQZ Biotech SQZ 2.60 -7.1
SS&C Tech SSNC 52.12 -0.6
SafeBulkers SB 2.92 -3.3
SarcosTechRobotWt STRCW 0.33 -2.9
SaulCentersPfdD BFSpD 22.33 -0.2
Seagate STX 61.36 -1.1
SecureWorks SCWX 8.50 0.8
SenmiaoTech AIHS 0.75 -3.6
Shapeways SHPW 0.70 1.8
ShoulderUpTechWt SUAC.WS 0.07 -15.9
Sientra SIEN 0.55 -3.0
SifcoInd SIF 3.03 -0.9
SiyataMobile SYTA 0.45 -4.3
Skillsoft SKIL 2.04 1.4
Skillz SKLZ 1.10 1.7
SkyWest SKYW 17.56 1.0
SmartRent SMRT 2.54 -5.1
Smith&Wesson SWBI 11.09 -1.5
SocketMobile SCKT 2.49 -4.2
Soluna SLNH 1.77 -9.5
SomaLogic SLGC 3.33 -2.3
SonicFoundry SOFO 1.36 -2.1
SonnetBio SONN 1.68 -37.0
Sony SONY 71.22 0.8
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SoteraHealth SHC 9.76 -33.3
SpectrumBrands SPB 46.57 0.9
SpringBig SBIG 1.04 -11.3
Starbox STBX 2.57 -8.5
StarryGroup STRY 1.97 -6.6
Steris STE 187.97 -1.8
Strattec STRT 23.45 -5.4
StrongholdDig SDIG 1.19 4.0
SturmRuger RGR 51.10 0.7
SunCountryAir SNCY 16.20 -0.2
SunshineBio SBFM 0.84 -8.4
SuperiorGroup SGC 9.44 3.0
SurfaceOncol SURF 1.17 -1.6
Swvl SWVL 1.08 -5.8
SyneosHealth SYNH 50.25 -0.6
SyntheticBio SYN 1.28 -3.7
SyprisSolutions SYPR 1.76 2.2
SyrosPharm SYRS 5.25 -17.3
TCW Spac Wt TSPQ.WS 0.08 ...
Ternium TX 27.75 3.7
TGVentureAcqnWt TGVCW 0.05 -33.2
TOP Ships TOPS 0.22 -6.1
TPG RE FinPfdC TRTXpC 17.76 0.1
Taboola TBLA 2.03 1.8
TakungArt TKAT 1.23 0.8
Talkspace TALK 0.96 -3.9
TandyLeather TLF 4.13 -3.3
TaroPharm TARO 30.39 -1.2
TattooedChef TTCF 5.65 -2.7
Tech&EnerWt TETCW 0.06 -21.6
Teleflex TFX 218.63 -1.9
Ericsson ERIC 6.58 -1.3
Telesat TSAT 8.70 0.6
10XCapIII Wt VCXB.WS 0.03 -29.6
10xGenomics TXG 29.17 2.5
TenayaTherap TNYA 3.47 -0.6
Teradata TDC 30.76 1.6
TerranOrbital LLAP 3.31 -10.0
The9 NCTY 1.13 -0.9
Theratechnologies THTX 1.89 -7.0
ThirdHarmonic THRD 16.00 -5.6
Thoughtworks TWKS 12.06 1.9
TonixPharm TNXP 0.69 -10.4
ToyotaMotor TM 140.00 0.5
TransUnion TRU 65.56 -0.8
TreasureGlobal TGL 2.18 -13.1
TrilogyMetals TMQ 0.59 -2.4
Tronox TROX 12.70 -3.6
TrueCar TRUE 1.62 -3.4
22ndCentury XXII 1.13 -4.1
TwinRidgeCapWt TRCA.WS 0.05 -15.9
USD Partners USDP 4.42 -4.0
UTA Acqn Wt UTAAW 0.20 -11.9
UnionBankshares UNB 24.14 1.3
UniqueFabricating UFAB 0.63 -1.1
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Unisys UIS 8.23 -1.0
UnitedInsurance UIHC 0.85 -1.4
UnitedSecBcshrs UBFO 6.51 2.4
US GlobalInv GROW 2.83 2.0
Uniti UNIT 8.41 0.9
UniversalHealth UHT 46.73 -1.1
UplandSoftware UPLD 9.19 -1.4
UserTesting USER 3.64 3.5
VF VFC 39.18 1.8
Valneva VALN 13.19 -19.0
VascularBiogenics VBLT 0.18 -3.7
Vaxart VXRT 2.35 -6.6
VentouxCCMAcqn VTAQU 6.40 2.8
VentouxCCM VTAQ 4.50 54.6
VerintSystems VRNT 35.99 -1.5
VersusSystems VS 0.20 12.2
Viatris VTRS 9.18 -0.1
VillageFarms VFF 2.25 -5.4
Vimeo VMEO 4.75 1.4
VincerxPharma VINC 1.21 -9.4
VintageWineEstates VWE 2.95 2.6
VintageWineEstWt VWEWW 0.31 -9.0
ViraxBiolabs VRAX 2.42 -6.4
VirginOrbitWt VORBW 0.37 -4.1
ViriosTherap VIRI 1.92 -77.2
VisionaryEduc VEDU 1.04 -6.0
VivoPowerIntl VVPR 0.82 -11.9
WM Tech MAPS 2.07 -1.4
Wag! PET 3.30 -34.8
WalgreensBoots WBA 33.70 -0.4
WaveDancer WAVD 1.00 -8.8
WearableDevices WLDS 1.77 -22.6
WelsbachTechRt WTMAR 0.02 -75.8
WestPharmSvcs WST 261.31 0.7
WesternDigital WDC 36.19 -1.6
WeTrade WETG 0.90 -4.2
WeWorkWt WE.WS 0.33 -4.1
WeWork WE 3.28 -5.2
Weyerhaeuser WY 30.42 3.2
WheelsUp UP 1.45 -2.0
WidePoint WYY 2.06 ...
WiSA Tech WISA 0.52 -1.9
WISeKey WKEY 2.24 -1.8
XL Fleet XL 1.04 ...
XBiotech XBIT 3.85 0.7
XosWt XOSWW 0.11 -9.9
XPeng XPEV 14.29 7.4
YoshiharuGlbl YOSH 1.55 -7.9
ZimIntShipping ZIM 28.46 -2.7
Zenvia ZENV 1.61 -3.0
Zhihu ZH 1.08 1.8
ZimVie ZIMV 12.47 -5.1
ZoomVideo ZM 76.75 -0.5
Zovio ZVO 0.20 -8.9
Zumiez ZUMZ 22.91 1.2
ZurnElkayWaterSol ZWS 25.75 2.1
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Clarivate CLVT 10.40 -0.1
ClarosMtg CMTG 14.90 1.1
Clarus CLAR 13.65 -2.1
CleanSpark CLSK 3.47 -5.3
ClearsideBiomed CLSD 1.17 -5.4
CleverLeaves CLVR 0.71 -2.6
CocrystalPharma COCP 0.31 -7.7
CodiakBioSci CDAK 0.96 -5.8
Coherent COHR 40.60 -1.3
Coherent6%Pfd IIVIP 178.56 -1.7
CompassDiversif CODI 18.75 3.4
Compugen CGEN 0.93 -5.2
ComputerTask CTG 6.99 -1.8
ComSovereign COMS 0.10 -8.6
Comstock LODE 0.46 -7.6
ConcordAcqnWt CND.WS 0.67 -1.4
Conduent CNDT 3.66 0.5
ConnexaSports CNXA 0.41 -25.0
Constellium CSTM 11.27 6.1
ContextLogic WISH 0.92 -6.1
ContraFect CFRX 0.20 -5.5
CorbusPharm CRBP 0.19 -8.6
CorEnergyInfr CORR 2.08 -0.9
Corphousing CHG 1.85 -5.0
Costamare CMRE 9.93 -2.2
Crawford B CRD.B 5.45 -1.6
CrownElectrokin CRKN 0.31 -1.1
Cryptyde TYDE 0.66 -9.4
CureVac CVAC 9.00 -5.2
CustomersBncpNt34 CUBB 21.41 -1.0
CycloTherap CYTH 1.75 -5.3
Cyngn CYN 1.05 -6.9
CyxteraTech CYXT 4.69 -3.8
DIRTT Envl DRTT 0.41 -7.6
DallasNews DALN 4.93 -1.6
DarioHealth DRIO 3.66 -2.9
Daseke DSKE 5.40 7.8
Dave DAVE 0.44 -6.1
DAVIDsTEA DTEA 0.83 -15.9
DigitalRealty DLR 109.79 -0.8
DigitalRealtyPfJ DLRpJ 22.37 -0.2
DigitalRealtyPfK DLRpK 24.00 -2.6
DigitalBridge DBRG 15.97 -0.1
Diversey DSEY 5.18 3.6
DivrsHlthcrNts42 DHCNI 12.14 -1.7
DivrsHlthcrNts46 DHCNL 12.79 -1.1
Doma DOMA 0.49 -1.5
Draganfly DPRO 0.78 -3.0
DriveShack DS 0.97 -2.0
DuckhornPtf NAPA 14.17 4.5
DukeEnergyPfdA DUKpA 24.51 -0.4
DuluthHoldings DLTH 7.03 1.3
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New Highs and Lows

BY MARIA ARMENTAL

Israeli venture-capital firm
OurCrowd aims to raise a
$200 million fund in partner-
ship with an affiliate of the
World Health Organization that
would invest in companies that
address global healthcare in-
equality.

The collaboration, an-
nounced Monday at a Clinton
Global Initiative event in New
York alongside the meeting of
the United Nations General As-
sembly, is the latest iteration of
organizations collaborating
with venture capital to further
their goals.

The Switzerland-based
World Health Organization
Foundation, a nonprofit affili-
ate of the World Health Organi-
zation, will require companies
that receive investments from
the Global Health Equity Fund
to sign a pledge ensuring their
technologies will be available
and affordable for lower-in-
come populations and coun-
tries.

The new fund is casting a
wide net, seeking to invest not
just in health technology, but
health-adjacent industries such
as food-tech, agtech and en-
ergy companies.

The launching of the WHO
Foundation in 2020 and its
partnership with OurCrowd
were conceived as a response
to the Covid-19 pandemic,
which highlighted inequality in
access to healthcare globally,
according to the heads of the
venture-capital firm and the
nonprofit organization.

Jon Medved, founder and
chief executive of OurCrowd,
which PitchBook says is Israel’s
most active VC firm by number
of investments, said his firm’s
new fund takes the trend of im-
pact investing further. It asks
companies not just to commit
to certain good-behavior goals
but to bake their desired im-
pact on inequality directly into
their business strategy.

“It’s not enough just to com-
mit to behave. We have to com-
mit to work for change,” Mr.
Medved said.

About one-third of the 20%
of profits from the fund that go
to its managers will be donated
to the WHO Foundation, Mr.
Medved said.

By affiliating the fund with
the pledge of the WHO Founda-
tion, Mr. Medved said he hopes
to attract companies and inves-
tors that will be drawn to their
shared goals.

“I think that they will seek
this out,” he said.

Morris Laster, a managing
partner at OurCrowd who will
oversee the fund, said working
with the WHO Foundation will
give the VC firm access to bet-
ter deal flow with companies

BY DOV LIEBER

Venture Fund Targets
Healthcare Inequality

seeking support and advice
from the nonprofit from re-
gions yet untapped by the ven-
ture-capital firm.

The collaboration between
OurCrowd and the WHO Foun-
dation began when the latter’s
chief executive, Anil Soni,
emailed Mr. Medved in October
2021 in search of a financial
partner that could align with
his organization’s goals.

By reaching out to Mr.
Medved, Mr. Soni aimed to
“align return-seeking invest-
ment with the goals of global
health” to generate revenue
while spurring critical innova-
tion in the health sector.

While the WHO Foundation
had considered other firms, Mr.
Soni said OurCrowd’s breadth
of investments across the globe
makes it an optimal partner to
further his organization’s goals.

“We were looking for a part-
ner with a pair of eyes that

could see North America, Eu-
rope, Africa, Asia…and we’ve
found with OurCrowd a willing-
ness and an adaptability that is
going to be very helpful,” said
WHO Foundation Chief Impact
Investment Officer Geetha
Tharmaratnam.

OurCrowd invests its own
money as well as provides a
platform for 215,000 registered
members from 195 countries to
invest, according to the com-
pany. Since its founding in
2013, it has received more than
$1.9 billion in commitments
and invested in 347 companies
and 39 funds across five conti-
nents, according to the com-
pany.

OurCrowd cites earlier in-
vestments such as plant-based
meat substitute maker Beyond
Meat Inc. and Israeli startup
H2Pro, which aims to produce
cheaper hydrogen fuel, as ex-
amples of companies the fund
would seek to invest in.

Mr. Soni said in the 20
months since his organization
was founded, it has raised $65
million from private-sector and
philanthropic sources. He
hopes to contribute between
5% to 10% of the WHO’s total
budget, which is currently $3
billion annually. Since its
founding, Mr. Soni said the
nonprofit has largely raised
funds for the global Covid-19
response and for WHO pro-
grams in Ukraine.

—Aaron Boxerman
contributed to this article.

The fund is seeking
to invest in health-
adjacent industries
like agtech.

WHO Foundation CEO Anil Soni, left, and OurCrowd CEO Jon Medved
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Silversmith Capital Part-
ners led a $50 million growth
investment in GiveCampus
Inc., becoming the first pri-
vate-equity sponsor to back
the educational fundraising
startup and accelerate its
product development and hir-
ing.

The Boston-based firm ac-
quired a minority interest in
the Washington-based com-
pany whose technology pro-
vides an alternative to raising
donations through phone calls
and mailings.

Schools buy subscriptions
to its system, which offers
several products including so-
cial fundraising that blends
social media and gamelike as-
pects to help drive engage-
ment.

“Fundraising is a critical
component of school budgets,”
said Jim Quagliaroli, a Silver-
smith managing partner who
became a GiveCampus director
as part of the investment.
“Without effective fundraising,
schools face a choice between
cutting budgets or increasing
tuition and fees, both of which
harm students and especially
students from less advantaged
backgrounds.”

Client fees paid to Give-
Campus depend in part on the
amount raised and the number
of people involved in a cam-
paign, according to the com-
pany’s website. GiveCampus
also provides support services

and applications to manage
volunteers and process dona-
tions through mobile payment
systems such as Venmo and
PayPal.

Other investors participat-
ing in the transaction included
Michael Seibel, a partner and
managing director with
startup accelerator Y Combi-
nator, an early backer of the
company. Also investing were
Claire Hughes Johnson, a cor-
porate adviser and former
chief operating officer at pay-
ments platform Stripe Inc.,
and former HubSpot Inc. Chief
Marketing Officer Mike Volpe,
a Silversmith senior adviser.

Recent market volatility
and pandemic-related eco-
nomic disruptions haven’t sig-
nificantly affected donation
rates for most of the organiza-
tions that the company works
with, said Kestrel Linder, Give-
Campus co-founder and chief
executive. But he said some
schools that rely on a few do-
nors for significant sums ex-
pect to see fundraising chal-

lenges if the donors’ fortunes
have been affected by the eco-
nomic slump.

Mr. Linder and Mike Kong
started GiveCampus in 2014,
nearly a decade after meeting
as undergraduates at Johns
Hopkins University in Balti-
more. After graduating, Mr.
Linder worked for several
years for government contrac-
tors such as Booz Allen Hamil-
ton Holding Corp. as a consul-
tant after graduating. Mr.
Kong worked as a computer
systems engineer, including at
Meta Platforms Inc.’s Face-
book, before joining Mr.
Linder and becoming the
startup’s chief technology offi-
cer.

The two came up with the
idea for GiveCampus after get-
ting donation requests from
their alma mater.

“We basically said, if this is
the best that Johns Hopkins
can do, maybe there is a real
need in this particular indus-
try for something better,” Mr.
Linder said.

BANKING & FINANCE

So far, the company said it
has helped more than 1,000
nonprofit schools raise more
than $2 billion. Clients have
included Williams College and
Boston College in Massachu-
setts as well as Johns Hopkins
and college preparatory
schools Choate Rosemary Hall
in Wallingford, Conn., and
Phillips Academy in Andover,
Mass.

In the startup’s early days,
the co-founders’ friends and
family, alongside angel inves-
tors and Y Combinator, pro-
vided less than $1 million in
capital. Over the past six
years, GiveCampus has been
profitable and free-cash-flow
positive, Mr. Linder said.

The new money will let the
company accelerate hiring, Mr.
Linder said. GiveCampus plans
to roughly double its current
75-employee workforce over
the next 20 months or so.

Silversmith, which backed
GiveCampus through its $880
million third fund, also com-
mitted additional money to let
GiveCampus employees and
early investors cash out, if
they choose. Terms of that ar-
rangement are being com-
pleted.

As a major investor, Silver-
smith is expected to help the
company increase revenue to
an annual rate of more than
$100 million from around $20
million currently.

Mr. Quagliaroli said reach-
ing that level is doable but
might take years, adding that
is as it should be.

“It should take years be-
cause the cadence in which
you build…has implications for
how you recruit, how you con-
tinue to serve customers,” he
said.

An Education Fundraising
Startup Gets $50 Million
Silversmith-led group
becomes company’s
first private-equity
investment partner
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Mike Kong, left, and Kestrel Linder started GiveCampus in 2014.

enforcement.
Various stakeholders, in-

cluding crypto industry advo-
cates, members of civil soci-
ety, traditional financial
institutions and crypto firms,
are expected to provide com-
ments, according to Alex
Zerden, the principal of finan-
cial technology and risk advi-
sory firm Capitol Peak Strate-
gies LLC.

“This [commentary pro-
cess] shows the Treasury is
taking public engagement
very seriously…from the lens

of risk, as opposed to the one
of risk and opportunity,” Mr.
Zerden, a former Treasury of-
ficial in the Obama and
Trump administrations, said.
He added that it would even-
tually be up to the Treasury in
determining how to incorpo-
rate the comments it receives
into its policy-making process.

The request for comment
comes as the crypto market
sees another wave of volatil-
ity, adding to calls for greater
regulatory oversight

The Treasury Department

is expected to lay out the
risks it perceives cryptocur-
rencies could pose to consum-
ers and to the financial sys-
tem in a series of reports that
are set to become public this
month.

The reports, which the
Treasury is completing and
sending to the White House,
will feature Treasury’s analy-
sis of crypto markets and will
each focus on one of four top-
ics—the payment system, con-
sumer protections, illicit fi-
nance and financial stability.

The Treasury Department
is seeking public comment on
the possible illicit finance and
national-security risks posed
by the use of digital assets, as
part of the agency’s mandate
under President Biden’s
March executive order to
study the development of
cryptocurrency.

The request for comment,
issued Monday, also asks the
public for suggestions to miti-
gate these risks by the dead-
line of Nov. 3.

The Treasury, in a version
of the request-for-comment
document on the Federal Reg-
ister website, said crypto has
been used in sophisticated cy-
bercrime-related financial
networks and activity, includ-
ing through ransomware. The
growing use of digital assets
has increased the risk of
crimes such as money laun-
dering, terrorist financing,
fraud, thefts and corruption,
according to the document.

Brian Nelson, the Treasury
undersecretary for terrorism
and financial intelligence, said
Monday that public input will
aid the agency in setting con-
trols to hold bad actors ac-
countable and to identify po-
tential gaps in existing

BY MENGQI SUN

Treasury Aims at Illicit Crypto Risks

Treasury official Brian Nelson says public comment will help in identifying gaps in enforcement.
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ciation. The front-month gold
futures contract lost $44.50 a
troy ounce, or 2.6%, to
$1,671.70 last week.

Gold remains a better op-
tion than stocks, Ms. Crowell
added. The S&P 500 is down
18% this year.

Many investors expect the
Fed to slow its pace of rate in-
creases next year, which could
bring down yields and the dol-

lar, boosting gold prices. The
JPMorgan analysts expect
gold to rise to about $1,820 a
troy ounce by late next year.

across gold markets. SPDR
Gold Shares, the world’s larg-
est exchange-traded fund
backed by physical gold, is
down more than 2% in Sep-
tember so far.

Investors have pulled
money from precious metals-

focused mu-
tual funds
and ETFs

for 12 consecutive weeks, ac-
cording to Refinitiv Lipper
data. That is the longest
streak since a 13-week run of
outflows that ended in May
2021.

Gold prices are off almost
20% from the all-time levels
they hit in August 2020, when
Covid-19 fueled uncertainty.

“Gold’s not as attractive as
it was in 2020,” said Ruth
Crowell, chief executive at the
London Bullion Market Asso-

ContinuedfrompageB1

Gold
Prices
Decline

Many nervous investors these days are buying Treasury bonds as a haven for their funds. A worker sorts gold bars in India.
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alogic.
China’s struggling property

market is a major worry for
investors.

New-home sales and prices
are dropping in many cities.
Still, Onewo said its profit
rose 12% to the equivalent of
$45.6 million in the first three
months of the year, while rev-
enue grew 44% to the equiva-
lent of $980.5 million.

Vanke in August said its net
profit attributable to share-
holders rose 11% in the first
half of 2022, reaching the
equivalent of $1.75 billion due
to higher contributions from
Onewo and the logistics-and-

warehousing business, though
sales at its property-develop-
ment business fell 39% during
the period.

Onewo said it is offering
116.7 million shares in the IPO,
90% of which will be available
to international investors. The
size of the share sale is
smaller than the 180.5 million
cap set by China’s securities
regulator when it approved
Onewo’s listing in July.

Six so-called cornerstone
investors have committed to
buying a total of $280 million
of the IPO shares and agreed
to hold the stock for at least
six months from the expected

listing date of Sept. 29, Onewo
said.

Assuming the IPO prices at
the top of the range, those in-
vestors—which include Singa-
pore’s state investment fund
Temasek Holdings Ltd., Chi-
nese state-owned enterprise
China Chengtong Holdings
Group Ltd. and a Singapore
subsidiary of UBS Asset Man-
agement—will buy about 36%
of the shares on offer, com-
prising 3.6% of issued shares
after the IPO, it said.

The IPO proceeds will go
toward investing in Onewo’s
technology offerings, financing
acquisitions or investments,

attracting talent and funding
the development of its “Onewo
Town” model, where the com-
pany has several properties
under management in a given
subdistrict, Onewo said.

Onewo said it expects to
price its IPO on Thursday. The
unit’s listing will follow that of
other property managers that
have also gone public this
year, including Jinmao Prop-
erty Services Co., Redco
Healthy Living Co. and Lush-
ang Life Services Co. Longfor
Group Holdings Ltd.’s prop-
erty-management unit also
filed for a Hong Kong IPO in
July.

week’s selloff.
Due to the resilience of cor-

porate earnings, deep pessi-
mism in investor positioning
and signs that the Fed may
have succeeded in tempering
inflation expectations, “any
downside from here would be
limited,” they wrote.

Nine of the S&P 500’s 11
sectors ended the day with
gains. Healthcare was one of
the sectors that posted losses,
weighed down by losses
among vaccine makers.

Moderna tumbled $9.84, or
7.1%, to $127.90, making it the
worst-performing stock in the
S&P 500, after President Biden
said in a televised interview
that the Covid-19 pandemic
was over. Novavax fell $1.98,
or 6.5%, to $28.43, while

Pfizer shed 59 cents, or 1.3%,
to $45.44.

Later this week, investors
will parse results from compa-
nies including Costco Whole-
sale and home builder Lennar.
They also will get full results
from FedEx on Thursday after
its sales warning last week.

Futures on Brent crude, the
benchmark for global oil
prices, bounced back from
sharp losses earlier in the ses-
sion and gained 0.7% to settle
at $92 a barrel.

Overseas, the pan-continen-
tal Stoxx Europe 600 slipped
less than 0.1%. Early Tuesday,
Japan’s Nikkei 225 was up 0.4%,
Hong Kong’s Hang Seng Index
was up 1.1% and the Shanghai
Composite was up 0.6%. S&P
500 futures rose 0.2%.

Index performanceMonday

Source: FactSet
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $140,429,330,200 $117,035,089,700
Accepted bids $55,759,935,200 $43,369,164,700
" noncomp $1,459,366,100 $1,512,841,200
" foreign noncomp $492,000,000 $394,000,000
Auction price (rate) 99.173417 98.089000

(3.270%) (3.780%)
3.343% 3.907%

Bids at clearing yield accepted 7.06% 55.38%
912796X87 912796U31

Both issues are datedSept. 22, 2022. The 13-week
billsmature onDec. 22, 2022; the 26-week billsmature
onMarch 23, 2023.

MARKETS

Electric were among those
that pointed to signs of eco-
nomic troubles. The messages
sparked worries among inves-
tors about how well corporate
earnings can hold up as the
Fed keeps raising rates and
the U.S. potentially heads for a
recession.

This week, investors are
largely focused on a round of
interest-rate decisions by cen-
tral banks. The Fed’s decision,
to be announced Wednesday,
will be followed Thursday by
the Bank of England.

Investors sold government
bonds in the run-up to the Fed
meeting, sending yields to
their highest level in years.

The yield on the 10-year
U.S. Treasury note rose to
3.489%, its highest 3 p.m. ET
settlement level since 2011,
and up from 3.447% on Friday.
The two-year yield, which is
much more sensitive to near-
term interest-rate expecta-
tions, climbed to 3.946%, its
highest settlement since 2007,
up from 3.859% on Friday.
Yields and bond prices move
in opposite directions.

Futures markets on Monday
afternoon showed that traders
estimate an 82% chance that
the Fed will raise interest
rates by 0.75 percentage point
and an 18% chance that the
U.S. central bank will lift rates
by a full percentage point, ac-
cording to CME Group.

“We’re afraid that the Fed
could surprise us with another
jumbo hike,” said Florian Ielpo,
head of macro at Lombard
Odier Investment Managers.
Last week’s corporate warn-
ings, he said, suggested “we
very well could be at the entry
point of the U.S. recession.”

Still, analysts at JPMorgan
suggested in a research note
on Monday that the market
may have hit bottom after last

Major stock indexes inched
up and bond yields hit their
highest level in more than a
decade as investors looked
ahead to the Federal Reserve’s
interest-rate decision later
this week.

The S&P 500
rose 26.56
points, or 0.7%,
to 3899.89. The

broad market index opened
with losses but rallied in the
last hour of trading, putting it
firmly into positive territory.
The Dow Jones Industrial Av-
erage advanced 197.26 points,
or 0.6%, to 31019.68. The tech-
nology-focused Nasdaq Com-
posite climbed 86.62 points, or
0.8%, to 11535.02.

Last week, both the S&P
and Nasdaq notched their big-
gest weekly declines since
June amid a slew of corporate
warnings that raised alarm
bells about the trajectory of
the U.S. economy. Companies
such as FedEx and General

BY CAITLIN MCCABE
AND ALEXANDER OSIPOVICH

Stocks Rise Ahead of Key Fed Meeting
Yield on 10-year
Treasury note soars
to highest level in
more than a decade

FedEx last week warned of economic troubles ahead. The company, whose shares rose 1.2% on Monday, reports results Thursday.
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Swiftly Systems Inc. raised
$100 million in its latest fund-
ing round, boosting the valua-
tion of the grocery-technology
company to more than $1 bil-
lion, according to people fa-
miliar with the matter.

The capital infusion, from
BRV Capital Management and
others, is the second funding
round this year for Swiftly and
values it at $1.1 billion to $1.2
billion, one of the people said.
In March, Swiftly said it raised
$100 million in a Series B
funding round led by Worm-
hole Capital.

Swiftly works with bricks-
and-mortar grocery stores,
pharmacies and convenience
stores to upgrade their mobile
apps and websites and to
power their loyalty programs.
Swiftly makes its money by
selling ads for the retailers on
their apps and websites.

As of now, the Seattle com-
pany has signed 22,500 indi-
vidual stores in the U.S. to its
platform.

The funding round comes
during a tough time for pri-
vate companies seeking fresh
capital as stock- and bond-
market volatility take a toll.
After a year and a half of
boom times for venture-capi-
tal check writing, investors
have become more conserva-
tive with their cash, even as
they sit on a record pile of it.

That has contributed to
pressure on the valuations of
higher-profile players in the
grocery ecosystem such as
Instacart Inc. and Gopuff.

“Fundraising is always really
hard,” said Sean Turner, chief
technology officer of
Swiftly. “It’s even harder in this
environment.” He said the com-
pany chose to raise more money
in a Series C funding round now
to scale the business.

BRV Capital will join the
board and help Swiftly as it
considers expanding beyond
the U.S.

BY CORRIE DRIEBUSCH

Swiftly Is
Valued at
More Than
$1 Billion

Onewo Inc., a Chinese prop-
erty manager majority-owned
by developer China Vanke Co.,
plans to raise up to $783.6
million in its Hong Kong initial
public offering, testing a diffi-
cult market for new listings
against the backdrop of tur-
moil in China’s real-estate
market.

The company expects to of-
fer the shares for anywhere
from 47.10 Hong Kong dol-
lars—equivalent to $6—to
HK$52.70, according to a filing
to Hong Kong’s stock exchange
on Monday. That gives Onewo
a valuation of $7 billion to
$7.84 billion, Vanke said.

Vanke, based in Shenzhen,
China, said it will hold about
56.6% of Onewo after the IPO,
assuming the overallotment
option isn’t exercised.

The parent company cur-
rently holds a roughly 62.9%
stake in Onewo, which will re-
main a Vanke subsidiary after
the listing, it said.

Global IPO volumes have
largely dried up this year, with
high inflation, rising interest
rates and Russia’s invasion of
Ukraine hurting stock prices.

In Hong Kong, new and sec-
ondary listings have raised
$7.5 billion so far this year,
down 79% from the same pe-
riod last year, according to De-

BY DAVE SEBASTIAN

China Vanke’s Onewo Plans Hong Kong IPO
Funds raised from
primary and secondary
deals in HongKong

Source: Dealogic
Note: 2022 figure is through Monday
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In Hong Kong, new and secondary listings have raised $7.5 billion so far this year, down 79%.
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The company signed
22,500 individual
stores in the U.S. to
its platform.
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