
* * * * * * FRIDAY, SEPTEMBER 2, 2022 ~ VOL. CCLXXX NO. 54 WSJ.com HHHH $5 .00

DJIA 31656.42 À 145.99 0.5% NASDAQ 11785.13 g 0.3% STOXX600 407.66 g 1.8% 10-YR. TREAS. g 1 3/32 , yield 3.264% OIL $86.61 g $2.94 GOLD $1,696.60 g $16.20 EURO $0.9948 YEN 140.20

Starbucks
Names
Outsider
As New
Leader
Executive who heads
company that makes
Lysol is chosen as
CEO of coffee giant

A United Airlines jet’s wingtip clipped an-
other jet earlier this summer after inexperi-
enced ramp workers misjudged the distance
between the aircraft. Some nurses are start-
ing hospital jobs after graduating from school
having never touched a live patient. Chipotle

said sales at its restaurants are lower than
they would be with more experienced staff.

On paper, many companies’ workforces are
close to prepandemic strength or have even
surpassed their early-2020 head count. In
practice, companies are thrusting many work-
ers into roles they aren’t entirely ready for to
satisfy demand for goods and services rang-
ing from burritos to travel and healthcare.

By LaurenWeber, Alison Sider
and Heather Haddon

Congratulations, You’ve Won
A Butter Sculpture. NowWhat?

i i i

Minnesota fair princess takes home bust
and trimmings adding up to 90 pounds

Companies have been laser-focused on fill-
ing job vacancies for most of the past year.
They have raised wages, lowered barriers
such as experience requirements and retooled
hiring to make on-the-spot offers in an effort
to reduce shortages that kept them from fill-
ing orders and keeping customers happy.

Those efforts have helped the U.S. econ-
omy recoup the 22 million jobs lost early in
the pandemic, reducing the unemployment
rate to a half-century low of 3.5% in July.
The Labor Department will report August
employment data on Friday, and economists
expect U.S. employers added another 318,000
jobs last month. That figure would represent
a slowdown from the strong pace of job
growth this year, but it would demonstrate
that employers are still adding a historically
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picture 90 pounds of butter,
but it’s a lot,” said Tina Hoff, a
2004 winner, who let everyone
in her town roll ears of sweet
corn over her butter bust to
say thank you for their sup-

port. She said the
rest kept her grand-
mother’s baked
goods buttered for
more than a decade.

Ms. Rynda, a 19-
year-old college stu-
dent who grew up
on a dairy farm near
the town of Mont-
gomery, intends to
make Christmas

cookies with the scraps she
received. She plans to share
her butter head, too: She
wants to melt it down and
throw a special event for all
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ST. PAUL, Minn.—Heavy is
the head that wears the crown
at the Minnesota State Fair.

Rachel Rynda became the
69th Princess Kay
of the Milky Way at
this year’s fair, a
peerage with duties
that include whip-
ping up support for
the state’s 2,100
dairy farmers for a
year.

Ms. Rynda also
faces a royal di-
lemma: what to do
with a larger-than-lifesize
sculpture of her royal visage
carved in butter—and buckets
of shavings from the massive
original block.

“I don’t know if you can

BY JOE BARRETT

Julie Antonutti
in butter

Russian Shipping Line
Said to CarryWeapons

ISTANBUL—A Russian ship-
ping line with ties to the coun-
try’s Defense Ministry has
been ferrying weapons and
supplies through the Bosporus
to ports on the Black Sea in
support of Moscow’s war ef-
fort, according to Ukrainian
officials who have urged Tur-
key to block their access.

Kyiv has asked Turkish au-
thorities to take action against
at least four cargo ships that
it says are transporting mili-
tary equipment from a Russian
base in Syria through straits
controlled by Turkey, the only
way into the Black Sea from
the Mediterranean.

Ukraine made a formal pro-
test to the Turkish ambassa-
dor on Monday after it said a
Russian freighter, the Sparta
II, transported an S-300 air-
defense missile system

BY JARED MALSIN
AND BENOIT FAUCON

Starbucks Corp. named as
its new CEO consumer prod-
ucts executive Laxman
Narasimhan, months after for-
mer head Howard Schultz
temporarily took over to steer
the coffee giant through rising
costs, a unionization push and
challenges overseas.

Mr. Narasimhan, 55 years
old, for the past three years
has served as chief executive
of the maker of Lysol and En-
famil baby formula, U.K.-based
Reckitt Benckiser Group PLC.
On Thursday he said that he
would step down from Reckitt
on Sept. 30, and The Wall
Street Journal reported that
he was in final negotiations to
take a senior role at a U.S.
company.

Before heading Reckitt, Mr.
Narasimhan held various lead-
ership roles at PepsiCo Inc.
Starbucks and PepsiCo have a
longstanding relationship
through the chain’s ready-to-
drink coffee, including a deal
struck when Mr. Narasimhan
was CEO of PepsiCo Latin
America.

Starbucks said in March
that then-CEO Kevin Johnson,
who led the company for five
years, would retire and Mr.
Schultz, who had turned the
Seattle-based coffee chain into
a global brand, would take
over on an interim basis begin-
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BY HEATHER HADDON
AND EMILY GLAZER

slowing down its pace of inter-
est-rate increases at the first
sign of slowing growth, the
Fed will keep charging ahead
to tamp down inflation.

The S&P 500 snapped a
four-session losing streak
Thursday, edging up 0.3% after
falling as much as 1.3% earlier
in the day. Eight of the index’s
11 sectors finished the day in
the green. Energy stocks, by
far the market’s best perform-
ing group this year, suffered
the steepest losses.

Other markets remained
under pressure. Gold, oil and
other commodities fell, and

bond yields hit their highest
levels since June. Bond yields
and prices move inversely.

One key test for the mar-
kets arrives Friday, when the
Labor Department releases
employment data for August.
Economists surveyed by The
Wall Street Journal expect the
report to show employers
added 318,000 jobs in August
while the unemployment rate
stayed at 3.5%, matching Feb-
ruary 2020’s half-century low.

Ordinarily, a strong eco-
nomic report should be viewed
as good news by investors. But
this time around, many inves-

tors fear that an impressive
read would only give the Fed
more resolve to keep raising
interest rates.

What about a weak report?
For much of the decade follow-
ing the 2007-08 financial cri-
sis, investors cited the mantra
that bad economic news could
be good news for markets,
since it should push the Fed to
delay or scale back plans for
its interest-rate increases.
Now, investors said the dy-
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Investors settled into a
sense of unease ahead of Fri-
day’s jobs report, with many
now convinced the Federal Re-
serve will keep tightening
monetary policy no matter
what the economic data show.

U.S. stocks have fallen four
of the past five sessions and
chipped away at the late-
summer rally that helped
them bounce off their lows
for the year.

Investors have said the
market’s malaise is in part due
to worries that, rather than

BY AKANE OTANI

Investor Hopes Are Shrinking
For Fed to Plot a Soft Landing

Inspectors Reach Nuclear Plant

U.N. inspectors visit the Zaporizhzhia plant in Ukraine, as nearby
shelling has raised fears of a potential nuclear accident. A6

Companies StruggleWith
An Influx of NewHires

The tight labor market means many employers have unseasoned staff
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 Weekly jobless claims fall to
two-month low......................... A2

through the straits and deliv-
ered it to the Russian port of
Novorossiysk near Ukraine on
Aug. 27.

The Sparta II is operated by
Oboronlogistics LLC, a Mos-
cow-based company that de-
scribes its main objective as
meeting the transportation
needs of Russia’s Defense Min-
istry for “military and special
purpose goods.” The U.S. has
imposed sanctions on the
company since the war began.

Oboronlogistics said it was
carrying a cargo of olive oil.

Turkey’s position as gate-
keeper to the strategic straits,
subject to an international
treaty known as the Montreux
Convention, has led to mount-
ing diplomatic pressure on An-
kara from Russia and Ukraine.

Turkey has tried to main-
PleaseturntopageA8

 Group says Ukraine relocations
could be a war crime............. A8
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 A Russian shipping line
with ties to the country’s
Defense Ministry has been
ferrying weapons and sup-
plies through the Bosporus
to ports on the Black Sea in
support of Moscow’s war ef-
fort, according to Ukrainian
officials who have urged Tur-
key to block their access. A1
 A federal judge said she
would make public a more
detailed list of the items
the FBI took during its
search last month of Trump’s
Mar-a-Lago home. A4
 Biden, in a prime-time
speech ahead of the tradi-
tional Labor Day start of the
midterm campaign season,
said Trump and his allies are
threatening to undermine
the nation’s democracy. A5
 A judge imposed the
longest sentence so far for a
U.S. Capitol rioter, and agents
arrested a lawyer for a right-
wing group accused of a
leading role in the attack. A4
Democrats are entering
the homestretch before
November’s election in bet-
ter shape than earlier this
year, a WSJ poll shows. A4
Amanwas arrested after
pointing a gun at Argentine
Vice President Kirchner and
appearing to pull the trigger.
Kirchner was unharmed. A16
 The CDC recommended
newly authorized Covid-19
booster shots, the final reg-
ulatory step toward making
them widely available. A3
 California lawmakers
voted to keep the state’s last
nuclear plant online in a bid
to ease anticipated elec-
tricity supply shortages. A3

Starbucks named Laxman
Narasimhan to be its CEO,

months after former head
Howard Schultz temporarily
took over at the company.
Narasimhan said he would
step down as Reckitt Benck-
iser’s chief on Sept. 30. A1
 Investors settled into a
sense of unease ahead of Fri-
day’s jobs report, with many
now convinced the Fed will
keep tightening monetary
policy no matter what the
economic data show. A1
 The S&P 500 and Dow
edged up 0.3% and 0.5%, re-
spectively, while the Nasdaq
slipped 0.3%. Oil extended
a streak of declines and
bond yields hit their high-
est levels since June. B11
 An administrative law
judge ruled in favor of Illu-
mina in its $7.1 billion acqui-
sition of Grail, Illumina said,
dealing a defeat to the FTC’s
efforts to unwind the transac-
tion on antitrust grounds.B1
 The U.K.’s competition
authority said Microsoft’s
planned acquisition of Ac-
tivision Blizzard could harm
their rivals and newcomers
to the videogame industry.B1
 Chinese cities tightened
measures to halt Covid-19
flare-ups, threatening fur-
ther damage to the country’s
embattled economy. A16
 The chairman of Lukoil
died after falling from a
hospital window in Mos-
cow, according to Russian
state media agency TASS. A7
A federal labor official has
concluded that a union vic-
tory by labor organizers at
an Amazon facility in New
York should be upheld. B5

Business&Finance

World-Wide

Putin Pays Last Respects to Gorbachev, Will Miss Funeral

AT REST: Russian President Vladimir Putin laid flowers at Mikhail Gorbachev’s coffin on Thursday, but won’t attend the
weekend’s public funeral in a move reflecting the Kremlin’s uneasiness about the former Soviet leader’s legacy. A16
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In some editions Thursday,
Chun Han Wong’s name was
misspelled as Chuna Han Wong
in the byline of aWorld News ar-
ticle about the United Nations
human-rights agency’s report on

China’s Xinjiang region.

Glassmaker Schott AG plans
to invest €40million, equivalent
to about $39.9million, to expand
a plant inMainz, Germany. A Fi-

nance &Markets article onMon-
day about Europe’s energy crisis
incorrectly said Schott plans to
invest those funds in a new plant
in Turkey, and it incorrectly im-
plied that the investment would

transfer some production to re-
gions where gas prices are lower.

A candle from the jewelry de-
signer Jennifer Meyer that ap-
peared in aWhat’s News article

in the Fall Women’s Fashion is-
sue ofWSJ.Magazine isn’t avail-
able for purchase. The article in-
correctly implied that it is
available on the company’s web-
site.

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

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

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

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

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

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

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

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

(1-800-568-7625)

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

WSJ back issues and framed pages:
wsjshop.com

Our newspapers are 100% sourced from
sustainably certified mills.

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

Mortgage rates increased
for the second week in a row,
continuing a trend that has
slowed the housing market.

The average rate on a 30-
year fixed mortgage rose to
5.66% this week, according to
a Freddie Mac survey of lend-
ers released Thursday. That is
nearly double the rate from a
year earlier and not far from
the 5.81% peak reached in
June, the highest level since
2008. The average rate was
3.22% at the start of 2022.

The steady rise has ended
an era of ultralow rates that
prevailed for much of the past
decade. Higher rates and surg-
ing home prices have led to
larger monthly payments for
prospective buyers and, in
turn, fewer transactions.

Sales of previously owned
homes dropped nearly 6% in
July from the previous month
to a seasonally adjusted an-
nual rate of 4.81 million, ac-
cording to the National Asso-
ciation of Realtors. That
marked the sixth consecutive
monthly decline in sales vol-
ume and the slowest pace
since 2015, excluding the pan-
demic-related drop in 2020.

“The typical family in the
U.S. cannot afford to buy a
medium-priced home once
rates rise above 5.75%,” said
Nadia Evangelou, senior econ-
omist at the National Associa-
tion of Realtors. Monthly
mortgage payments would ac-
count for about 25% of their
annual income, before consid-
ering extra expenses like in-
surance, taxes and mainte-
nance, she added.

Applications to refinance
existing mortgages fell 83%
last week from a year earlier,
according to data from the
Mortgage Bankers Associa-
tion.

The Federal Reserve has
raised its policy rate several
times this year in its effort to
combat high inflation, and
central-bank officials have in-
dicated that more increases
are on the way.

Mortgage rates typically
rise or fall alongside the
benchmark 10-year Treasury
yield, which has traded above
3.1% for much of this week.
The 10-year yield has risen
from about 1.3% over the past
year.

BY CHARLEY GRANT

Mortgage
Rates
Increase
To 5.66%

Average 30-year fixed-rate
mortgage

Source: Freddie Mac
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“I wouldn’t be surprised if
Friday’s report was a big dis-
appointment,” said Brent
Schutte, chief investment offi-
cer of Northwestern Mutual
Wealth Management Co.

To be sure, few observers
believe a protracted downturn
is imminent.

Consumer spending has re-
mained resilient despite infla-
tion pushing prices higher. So
far, the labor market also has
continued to look robust.

But money managers said a
scenario in which the Fed
avoids causing a recession al-
together looks increasingly
unlikely, given the central
bank is determined not to re-
peat its mistake from the
1970s of prematurely easing
monetary policy.

Even without a recession,
investors see the potential for
pain ahead. Further interest-
rate increases threaten to put
more pressure on expensive
parts of the stock market,
which were among the biggest
gainers in the summer rally.
Meme stocks, shares tied to
cryptocurrencies and technol-
ogy stocks have slumped in
the past week.

“With each interest rate
hike, the ability to stick that
landing and make everyone

happy…that’s getting more and
more difficult to do,” said Rod
von Lipsey, a managing direc-
tor a UBS Private Wealth Man-
agement. UBS strategists now

see a 60% chance of the econ-
omy entering a recession
sometime in the next year, up
from 40% in June.

The possibility of recession

has made it difficult for inves-
tors to be optimistic about
markets’ path in the coming
months.

Economic downturns have
historically been bad news for
stocks: The S&P 500 has fallen
a median of 24% in recessions
going back to 1946, according
to Deutsche Bank.

With the S&P 500 currently
down 17% for the year, stocks
appear to already have priced
in a mild recession—but not a
deep one, Mr. Schutte said.

Federal-funds futures show
the market pricing in a 74%
chance of the Fed raising in-
terest rates by 0.75 percentage
point in September, according
to CME Group’s FedWatch
tool. That is up significantly
from one month ago, when
market expectations for a rate
increase of that size stood at
29%.

The Fed has clearly commu-
nicated that it will have to be
aggressive in raising interest
rates to get inflation under
control, even if that winds up
causing a recession, Mr. von
Lipsey of UBS said.

“The medicine to cure the
illness of inflation will be the
cause of a recession. Investors
are debating what’s worse, the
illness or the cure,” he said.

namic looks different. Bad eco-
nomic news could be simply
that: bad news all around.

“The challenge for the mar-
kets is, even if the Fed thinks
the economy is slowing, that
inflation is slowing…they’re
not going to talk differently
until they’re thoroughly con-
vinced that inflation is
tamed,” said Keith Lerner, co-
chief investment officer of
Truist Advisory Services.

That means for the mar-
kets, “a little bit of bad news
could go a long way,” Mr. Ler-
ner said.

At least one report has al-
ready shown some signs of
cooling in the labor market:
Data released Wednesday by
payroll processor ADP showed
private employers added
132,000 jobs in August, far
fewer than the 300,000 econo-
mists surveyed by The Wall
Street Journal had expected.

ContinuedfromPageOne

Fading
Rate Hopes
Hit Rally

U.S. workers’ filings for un-
employment benefits fell last
week to the lowest level in
two months, suggesting em-
ployers are clinging to their
workers in a tight job market.

Initial jobless claims, a proxy
for layoffs, decreased to a sea-
sonally adjusted 232,000 last
week from a revised 237,000
the previous week, the Labor
Department said Thursday.

“After trending higher for
several months, initial claims
have drifted lower, providing
more evidence that labor
market conditions remain
tight despite fairly weak eco-
nomic growth,” said Nancy

Vanden Houten, lead U.S.
economist at forecasting-firm
Oxford Economics.

The four-week moving aver-
age for initial claims, which
smooths out weekly volatility,
fell by 4,000 to 241,500. That
was a seven-week low.

Continuing claims, a proxy
for the number of people re-
ceiving government unemploy-
ment payments, increased to
1.44 million in the week ended
Aug. 20 from 1.41 million a
week earlier. Continuing
claims are reported with a
one-week lag.

Last week’s initial claims
total was a touch above the
2019 weekly average of
218,000 and up from a half-

century low this spring. That
aligns with other signs that
the historically strong job
market is offering faint signs
of easing as the Federal Re-
serve raises interest rates to
tamp down inflation running
near a four-decade high. The
average pace of job growth in
the first half of the year was
slower than in all of 2021, and
job openings are down slightly
from a record high this spring.

On Friday, the Labor De-
partment will report how
many jobs the U.S. economy
added in August and say
whether the unemployment
rate held at the half-century
low reached in July. The Au-
gust employment report will

include updated figures on
wage gains, a factor driving
high inflation.

Several companies, includ-
ing Ford Motor Co., Walmart
Inc., and Robinhood Markets
Inc., have said they are laying
off workers or plan to shrink
their workforce as they face
declining business activity and
rising interest rates.

There are nearly two job
openings for every unemployed
worker seeking a job, meaning
that it remains easy for laid-off
workers to land a new job.
Companies are also raising
wages as they compete for a
limited pool of workers. Aver-
age hourly earnings were up
5.2% in July from a year earlier.

BY SARAH CHANEY CAMBON

Weekly Jobless Claims Fall to Two-Month Low

Traders have been betting on the Federal Reserve
executing a bigger interest-rate increase than
initially anticipated when it meets in September.

Stocks have fallen
amedian of 24% in
recessions since
WorldWar II.

Probability implied by the futuresmarket

S&P 500 returns
in recessions*

*Years refer to the start of each recession.
Sources: ME Group's FedWatch tool (probability);
Deutsche Bank (returns)
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seen prices plummeting ahead
of it,” said Patrick De Haan,
head of petroleum analysis at
price tracker GasBuddy.

The slide is providing some
relief to consumers struggling
with higher prices for necessi-
ties ranging from gas to milk
and bread this year. Four-de-
cade highs in inflation are
pressuring the Federal Reserve
to sharply raise interest rates
and spurring fears of a reces-
sion. That has hurt prices for
everything from tech stocks to
fuel.

Analysts don’t expect prices
to go back up to $5 anytime
soon, especially with the sea-
sonally low-driving winter

ahead. Demand for fuel in the
U.S. was at 8.6 million barrels
a day during the week ended
Aug. 26, which is nearly 1 mil-
lion barrels a day less than a
year ago, according to the lat-
est data by the Energy Infor-
mation Administration.

“We do expect energy
prices to moderate in the fall,”
said Louis Navellier, chief in-
vestment officer at Reno, Nev.,
money manager Navellier &
Associates. He forecasts gaso-
line prices could fall by 30 to
40 cents in the winter.

Prices at the pump track
underlying crude-oil prices,
which have also retreated re-
cently. West Texas Intermedi-

ate crude futures recently
posted their third straight
monthly decline, ending Au-
gust at $89.55 a barrel. That is
off 28% from their highs of
about $124 in March, when
worries about supply disrup-
tions from Russia’s invasion of
Ukraine, coupled with surging
demand, sent prices to multi-
year peaks.

Despite the recent declines,
energy stocks have extended
their advance from last year.
Many reported record profits
for the second quarter, fueled
by highest energy prices in
over a decade and lucrative
oil-refining margins. Chevron
Corp. is up about 32%, Exxon

Mobil Corp. has gained 53%
and Shell PLC has added 41%
so far this year.

Gasoline prices are still
about 20% higher than last
year. The end of the Biden ad-
ministration’s oil releases
from the strategic petroleum
reserve and demand recovery
in the U.S., China and Europe
also could power prices. “As
soon as China resumes eco-
nomic growth, as soon as Eu-
rope gets out of recession,
then the worldwide demand
picks up again,” Mr. Navellier
said. He is adding to his en-
ergy positioning, buying mid-
stream, refining and coal com-
panies.

Millions of drivers hitting
the road over Labor Day week-
end are getting a break at the
gas pump.

The U.S. average price for
regular unleaded gasoline has
fallen for 11 consecutive weeks
to $3.81 a gallon, according to
GasBuddy data. That is near-
ing the 12-week long losing
streak during the pandemic
restrictions in spring of 2020.
Prices have lost 24% from a
record of $5 in mid-June, with
motorists rethinking trips and
growth slowing in the U.S. and
China.

“Finally a holiday that has

BY HARDIKA SINGH

Gasoline Prices Down 24% Since June

The four-week moving average for initial claims, which smooths out weekly volatility, fell to a seven-week low. A job fair in Albuquerque, N.M., in July.
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els by 2030. Legislators
approved $54 billion in spend-
ing in the state’s budget over
several years aimed at ad-
dressing climate change, in-
cluding $2.7 billion to reduce
wildfire risks, $6.1 billion for
accelerating the switch to
electric vehicles and $14.8 bil-
lion for transit, rail and ports
projects. Other measures that
won approval would increase
setbacks for new oil-and-gas
facilities and require the state
to establish a carbon capture,
use and storage program.

Mr. Newsom’s push to keep
the Diablo Canyon plant open
was an about-face for the Dem-
ocrat, who, as lieutenant gover-
nor, supported a 2016 plan to
close it. The plant has long
faced opposition from antinu-
clear activists, as well as envi-
ronmental advocates concerned
about its impact on marine life.
Some legislators were con-
cerned about the costs of con-
tinuing to operate it, and it was
unclear whether legislation to
keep the plant open would pass
until the last minute.

The California vote was
considered one of the last
chances to extend the life of
Diablo Canyon past the
planned retirement of its reac-
tors in 2024 and 2025. Legis-
lation awaiting Mr. Newsom’s
signature would push PG&E
Corp., the Northern California
utility company that owns the
plant, to renew its federal nu-
clear operating licenses and
do other work necessary to
keep the plant running.

The 2,250-megawatt plant
supplies roughly 8% of the
power produced in California.
PG&E in 2016 agreed to de-
commission it when its federal
operating licenses expire, say-
ing it would be cheaper to re-
place the output with renew-
able energy than to re-license
it and keep it running.

Armond Cohen, co-founder
and president of Clean Air
Task Force, which had advo-
cated for Diablo Canyon to re-
main open, said it would take
time to add more resources to
back up solar and wind power
such as geothermal and bat-
tery storage. “You need a zero
carbon backbone,” Mr. Cohen
said. “We do have to pay at-
tention to how the grid actu-
ally works, as opposed to how
we wish it worked.”

Antinuclear activists and
environmentalists have raised
concerns about the plant’s
proximity to geologic fault
lines, spent fuel storage, and
operation and maintenance
costs.

PG&E has said the plant is
seismically safe and it stands
ready to support any changes
to state policy.

California lawmakers voted
to keep the state’s last nuclear
plant online in a bid to ease
anticipated electricity supply
shortages as the state pushes
to add more renewable power
and decarbonize its grid.

The bill, overwhelmingly
approved by lawmakers, would
provide a $1.4 billion loan to
keep the plant, known as Dia-
blo Canyon, operating another
five years to 2030.

The vote to extend opera-
tions, led by Gov. Gavin
Newsom, happened early
Thursday as the clock ticked
down on the state’s 2022 leg-
islative session, and against
the backdrop of calls for Cali-
fornians to reduce power use
to avoid rolling blackouts amid
a heat wave.

The state’s lawmakers last
week also approved regula-
tions banning the sale of new
gasoline-powered cars and
trucks by 2035, an action
aimed at addressing climate
change that could further
pressure the power grid by ac-
celerating the adoption of
electric vehicles.

Triple-digit temperatures
across much of California led
the state’s electricity grid op-
erator this week to ask resi-
dents to limit their power use,
including avoiding charging
electric cars in the late after-
noon and early evening, when
electricity demand is high but
solar energy declines.

A California law passed in

2018 requires the state to de-
carbonize its power grid by
2045 and the state has been
pushing for more solar, bat-
tery storage and wind power.
Heat waves, drought and the
slow pace to site and permit
projects have made the target
challenging, though, and nu-
clear power provides largely
carbon-free power reliably.
The state energy commission
has signaled that Diablo Can-
yon is needed to help keep the
lights on.

Lawmakers in the session’s
final hours expanded the push
to decarbonize beyond the
grid, passing a bill that would
target overall net-zero green-
house-gas emissions no later
than 2045, building on exist-
ing targets to reduce emis-
sions by 40% below 1990 lev-

BY JENNIFER HILLER

California
Set to Extend
Nuclear Plant

The California plant
supplies about 8% of
the power produced
in the state.

sponsible for federal wildfire
management and currently
have several hundred unfilled
fire personnel positions. Some
firefighters said they left their
jobs early due partly to in-
creased burnout and stress.

The problem has become
more acute for the roughly
16,000 firefighters employed
by the Interior Department
and Forest Service. An average
of 7.4 million acres has burned
each year over the past de-
cade, up from 3.4 million an-
nually in the 1990s, according
to the National Interagency
Fire Center.

Crews are enduring longer
deployments as they combat
more destructive fires that be-
have less predictably. Wild-
land firefighters said the tran-
sition back home has become
more jarring. Some said it
shattered relationships. Others
turned to substance abuse.

While stationed at the Na-
tional Interagency Fire Center
in Boise, Idaho, Nelda St. Clair,
a veteran wildland firefighter,
said she compiled unofficial
estimates of 17 to 22 suicides
of federal firefighters a year

between 2015 and 2018. Ms.
St. Clair, who has helped de-
velop mental-health support
programs for the Interior De-
partment, said despite im-
provements, federal agencies
still had a limited understand-
ing of what firefighters face.

Permanent wildland fire-
fighters get six counseling ses-
sions annually for each type of
issue under the federal gov-
ernment’s employee assistance
program. They must pay for
their own help once the ses-
sions run out.

Until the Interior Depart-
ment moved to include them
this week, the department’s
1,400 temporary or seasonal
firefighters didn’t get these
services. The Forest Service
this fiscal year also began of-
fering its 3,623 seasonal fire-
fighters the same counseling
access as their permanent
counterparts.

Wildland firefighters say
the federal assistance program
hasn’t worked well. Some re-
ported waiting weeks to speak
with a counselor. They said
available therapists have little
experience treating first re-

sponders and there was no
guarantee of getting the same
therapist again.

When Mike West sought
counseling through the pro-
gram after a smokejumper
friend was killed during a fire
in 2013, he was referred to a
marriage counselor “who re-
ally didn’t know anything
about trauma,” he said. The
banality of home life between
fire seasons added to the For-
est Service firefighter’s anxi-
ety. “Little tasks like the wash-
ing machine going out can
seem overwhelming,” he said.
“I felt like the job was eating
up my brain.”

In 2018, when Mr. West be-
gan suffering from nightmares
and depression, he said, he
was directed back to the same
counselor. He said he ended up
finding a trauma counselor in
Reno, Nev., 90 miles away
from his home in Susanville,
Calif., and paying for it him-
self. Mr. West, 39, resigned in
2020 after nearly two decades,
to become a schoolteacher.

Do you need help? Reach
the 988 Suicide & Crisis Life-
line by dialing or texting 988.

As fire seasons have grown
more severe across the West,
the federal agencies that bat-
tle the blazes are facing an-
other problem: a workforce
struggling with stress, anxiety
and addiction, and not enough
mental-health support to help.

One wildland fire official
said she spent hours on the
phone trying to keep a col-
league from shooting himself.
A smoke jumper found a co-
worker barely conscious after
a drinking binge. A retired
firefighter had three friends
die by suicide in four years.

Examples such as these are
increasingly common, accord-
ing to current and former
wildland firefighters. They say
they have struggled to get as-
sistance, citing problems ac-
cessing counselors and restric-
tions on how much support
they can receive.

Some smoke jumpers,
among the most elite wildland
firefighters, wear stickers on
their helmets with the names of
colleagues who died by suicide,
a current smokejumper said.

Top federal fire officials ac-
knowledge shortcomings in
mental-health support and say
they are ramping up services.
This week, the U.S. Interior
Department expanded a coun-
seling program for its federal
firefighters, one of several
new efforts to improve psy-
chological assistance.

“There’s a crystal clear
awareness that this is urgent,”
said Jeff Rupert, director of
the Office of Wildland Fire,
which oversees wildfire bud-
gets and policies for the Inte-
rior Department’s agencies.
“We also have an understand-
ing that there’s much more we
can do.”

The Interior Department
and U.S. Forest Service are re-

BY DAN FROSCH
AND JIM CARLTON

Wildfires Take Toll on Responders

Mike West, who suffered from
nightmares and depression,
resigned from firefighting to
become a teacher. ‘We’re trying
to build a safety net,’ said Riva
Duncan, an ex-firefighter and
executive secretary of nonprofit
advocacy group Grassroots
Wildland Firefighters.

New Blazes Erupt
Amid Extreme Heat

Authorities in California
asked residents to conserve en-
ergy as a heat wave scorched
the western part of the U.S. and
the state’s firefighters tried to
contain two new wildfires.

Triple-digit temperatures
were expected in many parts of
California through Labor Day
weekend and into next week, ac-
cording to the National Weather
Service. Temperatures of 110 de-
grees and higher were forecast in
the San Fernando Valley in Los
Angeles County on most days,

and the weather agency pre-
dicted temperatures in the 90s in
many parts of Los Angeles.

Fires broke out amid the
high heat and dry weather. The
Route Fire, which began
Wednesday in the northern
reaches of Los Angeles County,
had burned 5,300 acres and was
12% contained. The fire shut a
small stretch of Interstate 5, a
crucial artery between Northern
and Southern California, for
roughly 18 hours, according to
updates from the California De-
partment of Transportation. The
highway was partially reopened
Thursday morning.

“Weather conditions are ex-
treme, and excessive heat, low

humidity and steep terrain are
going to be some of the most
challenging conditions that our
firefighters are facing today,” Los
Angeles County Fire Captain
Sheila Kelliher Berkoh said
Thursday. The department said
on Twitter that seven firefight-
ers had been injured.

In San Diego County, more
than 4,200 acres burned in a
fire that was 5% contained, ac-
cording to the California Depart-
ment of Forestry and Fire Pro-
tection. State authorities also
sent fire crews to Orange
County and Santa Barbara
County as a precaution because
of the risk of fire.

—Talal Ansari

loading water cases into cars.
Kametrica Finch, an event co-
ordinator for the local non-
profit Operation Good, said
supplies were quickly dwin-
dling just from people driving
by. “We may be looking at six
months to a year of this,” said
Ms. Finch, 42 years old, add-
ing, “it really makes me angry.
It scares me.”

Mr. Reeves said the state
was working with contractors
to repair the water system. He
and Jackson Mayor Chokwe
Antar Lumumba, a Democrat,

said at separate news brief-
ings that one side of the main
water-treatment facility, the
O.B. Curtis Water Plant, had to
be temporarily shut down on
Wednesday because it couldn’t
treat an influx of rainwater.

The plant had to release a
batch of only partially treated
water to residents because the
facility had no other place to
put the water, Mr. Lumumba
said.

The mayor added that some
residents who saw their water
pressure return since Monday

have lost it again. “We under-
stand your frustration. We un-
derstand your impatience,” Mr.
Lumumba said Thursday, add-
ing, “all of that is warranted.”

Officials said they didn’t
know when the situation
would be resolved.

“We don’t have a timeline
yet for the adequate and sus-
tainable water supply to be
coming from the facilities,”
Jim Craig, director of health
protection for the state’s
health department, said at a
press conference Wednesday.

JACKSON, Miss.—State offi-
cials said they had no clear
end date for the water crisis
here, as residents on Thursday
endured another day of unreli-
able water running through
their pipes.

Many of the city’s roughly
150,000 residents have had lit-
tle to no water pressure in
their taps since Monday, when
flooding overwhelmed the
main water-treatment plant.
Officials had been preparing
for a crisis after the plant’s
main pumps failed in July and
the city went under a boil-wa-
ter notice.

Water pressure may rise
slightly across the city in the
coming days, officials said, af-
ter crews on Wednesday in-
stalled an emergency rental
pump at the plant. Still, they
said progress in ending the
crisis has been staggered.

Republican Gov. Tate
Reeves said Mississippi had
deployed 600 members of the
state’s National Guard to help
distribute bottled water, non-
potable water and hand sani-
tizer to citizens. A number of
locals reported, however, that
they had waited in long lines
at water-distribution sites
only to leave empty-handed.

At the Tennis Center in
south Jackson on Wednesday,
volunteers didn’t advertise on
social media that they were

BY ALYSSA LUKPAT
AND RACHEL WOLFE

NoEnd in Sight for JacksonWater Crisis

Mississippi National Guard members distributed cases of bottled water at a middle school Thursday.
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bust scientific discussion.”
She issued the recommen-

dation less than two hours af-
ter vaccine experts advising
the CDC, members of the Advi-
sory Committee on Immuniza-
tion Practices, voted 13-1 in
two votes that anyone who
was already eligible for a
booster should now get the re-
formulated shots.

“I think they’re going to be
an effective tool for disease
prevention this fall and into
the winter,” said committee
member Matthew Daley, se-
nior investigator at Kaiser Per-
manente Colorado’s Institute
for Health Research.

Some committee members,
however, said they were con-
cerned about the lack of data
from testing of the modified
boosters in people.

“There’s a lot of hesitancy
already,” said Pablo Sanchez, a
panel member who is a profes-
sor of pediatrics at the Ohio
State University–Nationwide
Children’s Hospital. Dr. San-
chez voted against recom-
mending the new shots.

The Food and Drug Admin-
istration on Wednesday autho-
rized the booster made by
Pfizer Inc. and BioNTech SE
for people 12 years and older,
and a shot from Moderna Inc.
for adults.

The CDC recommended
newly authorized Covid-19
booster shots, the final regula-
tory step toward making the
reformulated doses widely
available.

CDC Director Rochelle
Walensky’s signoff on the
shots on Thursday paves the
way for them to become
widely available. Most vacci-
nation sites wait for the direc-
tor’s decision before offering
the inoculations.

The action comes shortly
after the Food and Drug Ad-
ministration cleared the
boosters, which target both
the original virus and Omicron
subvariants BA.4 and BA.5.

Together, the moves sug-
gest the Biden administration’s
latest booster campaign—
which health authorities have
been counting on to protect
people once the weather turns
colder and cases often rise—
could start after Labor Day.

“The updated Covid-19
boosters are formulated to
better protect against the
most recently circulating
Covid-19 variant,” said Dr.
Walensky. “This recommenda-
tion followed a comprehensive
scientific evaluation and ro-

BY LIZ ESSLEY WHYTE
AND PETER LOFTUS

CDC Recommends
Covid-19 Boosters
Targeting Omicron
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Howhas the FBI’s search of former PresidentTrump’s
Mar-a-Lago home impacted your likelihood to vote in
the comingNovember elections?

Source: WSJ survey of 1,313 registered voters, conducted Aug. 17-25, 2022, by cellphone, landline
and text-to-web; margin of error +/- 2.7 pct. pts.

Note: Totals may not add to 100 because of rounding.

Republican

Independent/other

Democrat

64% 36%

37 63

36 63

More likely No impact/unsure

Democrat John Anzalone. “It’s
almost like the abortion issue
came along and was kind of like
a defibrillator to Democrats.”

At 60%, those who say
abortion should be legal in all
or most cases represent a ma-
jority of voters, up 5 percent-
age points from March. More
than half of voters say the Su-
preme Court’s elimination of
the federal constitutional right
to an abortion has made them
more likely to vote.

The Wall Street Journal poll
of 1,313 registered voters, with
a margin of error of plus or mi-
nus 2.7 percentage points, was
conducted Aug. 17-25 by Im-
pact Research, and Fabrizio,
Lee & Associates. Half of the
interviews were done on cell-
phones, with the remaining
split evenly between landline
phones and text messaging ac-
companied by an online survey.

In a separate question, vot-
ers cited the court ruling as
the single issue most likely to
make them vote in November,
ahead of four other issues
tested, including inflation,
border security, gun violence
and the Federal Bureau of In-
vestigation’s search of former
President Donald Trump’s
Florida home.

The court ruling was espe-
cially salient for white, subur-
ban women, a group known
for switching between the two
parties in recent elections and
who say they would back a
Democratic candidate over a

Republican, 52% to 40%.
“Male independents did not

really change,” said Mr. Fab-
rizio, who was Mr. Trump’s
lead campaign pollster in 2016
and 2020. “Female indepen-
dents, because of the abortion
issue, changed their opinions
and their votes.’’

The poll’s congressional-
preference question measures
the national political climate,
rather than opinion in any one
state or House district. Still,
the survey’s findings add to a
growing body of evidence—
from other public surveys, re-
cent special-election results
and analysis by nonpartisan
forecasters—that suggests a
more competitive fight for
control of Congress than ex-
pected earlier this year.

Republicans need to pick up
just a few seats to take over
the House. Democrats control
the 50-50 Senate because Vice
President Kamala Harris can
break ties.

Some 62% say rising prices
are creating major or minor fi-
nancial strains on their bud-
gets, up 4 percentage points
from March. The 64% who say
the economy is poor or not in
good shape is up slightly from
the prior Journal survey.
Among independent voters,
69% rate the economy as poor
or not so good.

Voters believe Republicans
are better able to get inflation
under control—by a 12-point
margin—and by narrower

More Detailed List of
Papers FBI Recovered
Will Be Made Public

WEST PALM BEACH, Fla.—
A federal judge said she would
make public a more detailed
list of the items the FBI took
during its search last month of
former President Donald
Trump’s Mar-a-Lago home,
opening the prospect of a
much fuller picture of what
documents might be among
the classified material seized.

U.S. District Judge Aileen
Cannon’s decision came during
a hearing Thursday over
whether to appoint an outside
party to review the material
now in the Justice Department’s
hands to determine whether is-
sues of executive and lawyer-
client privilege put some of it
out of bounds to investigators.

After hearing arguments
from both sides, she said she
would issue a written order in
due course on Mr. Trump’s re-
quest for that third-party re-
view.

Attorneys for Mr. Trump ar-
gued that the federal govern-
ment’s handling of the investi-
gation had damaged public
confidence in the probe’s integ-
rity and transparency. They said
the appointment of a special
master to review documents
would help put issues raised by
the case in proper context.

“We need respectfully to
lower the temperature on both
sides,” said Chris Kise, a for-
mer Florida solicitor general
with ties to the GOP who was
added this week to the former
president’s legal team.

Jay Bratt, the Justice De-
partment’s lead attorney on the
case, said Mr. Trump wasn’t
entitled to the appointment of
a special master because the
classified and presidential re-
cords seized didn’t belong to
him, but rather to the U.S.

“He is no longer the presi-

dent,” said Mr. Bratt, chief of
the Justice Department’s
counterintelligence and export
control section. “And because
he is no longer the president,
he had no right to take those
documents.”

The Justice Department last
month unsealed a limited in-
ventory that showed classified
information was removed
from Mr. Trump’s private club,
but didn’t describe the sub-
jects of those documents. Mr.
Trump’s lawyers requested a
more thorough accounting of
them as well as the return of
any items seized that they say
weren’t within the scope of
the search warrant.

In Thursday’s hearing,
Judge Cannon asked both par-
ties whether they objected to
unsealing a more detailed in-
ventory. They said they didn’t,
prompting her to say she

would issue an order after the
hearing to release it.

Judge Cannon, who in an
earlier order had signaled she
was inclined to appoint a spe-
cial master, appeared open to
the idea in her remarks from
the bench. She pressed gov-
ernment lawyers on what
harm such an appointment
would cause.

She also raised the prospect
of allowing a special master to
proceed with an “orderly re-
view” without interfering with
a damage assessment U.S. in-
telligence agencies are con-
ducting of the classified docu-
ments recovered.

BY ARIAN CAMPO-FLORES
AND SADIE GURMAN

margins think the GOP has the
better economic plan and is
most able to reduce the fed-
eral deficit.

More than two-thirds of
votes—68%—think the nation
is headed in the wrong direc-
tion, including 73% of inde-
pendents. That is even gloom-
ier than the 63% recorded
among all voters in March.

Mr. Anzalone, the lead poll-
ster for Mr. Biden’s 2020 pres-
idential campaign, said he
thinks the abortion ruling, a
summer of mass shootings and
additional information re-
vealed about Mr. Trump
through the congressional
hearings on the Jan. 6, 2021,
riot at the Capitol have all
contributed to improved feel-
ings about Democrats. “On all
of those issues, the Republi-
cans were on the wrong side
of public opinion,” he said.

Midterm elections have tra-
ditionally been viewed as a ref-
erendum on the current occu-
pant of the White House, but
Mr. Trump’s high profile in the
nomination season and the
search of his Florida home have
kept him at the forefront of the
American political conversation.

Favorable views of Mr.
Trump declined slightly, andMr.
Biden leads him in a hypotheti-
cal rematch of the last presiden-
tial election, 50% to 44%. The
two men had been tied in
March. In the test match-up, Mr.
Biden leads among indepen-
dents, 46% to 38%.

Democrats are entering the
homestretch before November’s
election in better shape than
earlier this year, boosted by
gains among independent vot-
ers, improved views of Presi-
dent Biden and higher voting
enthusiasm among abortion-
rights supporters, a Wall Street
Journal poll shows.

Republicans have electoral
fuel to tap into if they can keep
the debate focused on the
economy and what has been

the highest infla-
tion in four de-
cades. Nearly two-
thirds of registered
voters say the
economy isn’t
good or poor—a

larger share than in the last
Journal survey, in March—and
close to two-thirds say the pain
of higher costs makes them
more likely to cast a ballot.

Democrats hold a slight
edge over Republicans, 47% to
44%, when voters are asked
which party they would sup-
port in their congressional dis-
trict if the election were held
today, a lead that is within the
poll’s margin of error of plus
or minus 2.7 percentage
points. Republicans had a 5-
point advantage in March.

The Democratic gains come
from increased support among
independents, women and
younger voters. Black and His-
panic voters, who have tradi-
tionally favored Democrats
heavily, are also more solidly
supportive of the party than
they were earlier this year.

Among political indepen-
dents, typically the key to vic-
tory in close elections, more
voters now favor a Democratic
candidate for Congress than a
Republican, 38% to 35%. In
March, Republicans led among
independents by 12 percentage
points.

Before the Supreme Court’s
late-June reversal of the land-
mark 1973 Roe v. Wade abor-
tion ruling, the GOP had been
more optimistic about its
prospects, in part because the
party that doesn’t control the
White House typically makes
midterm-election gains.

“Republicans were cruising,
and Democrats were having a
hard time,” said Republican
pollster Tony Fabrizio, who con-
ducted the survey along with

BY JOHNMCCORMICK

View of Democrats Improves
Heading Into Midterm Races

Democrats notched gains in the latestWSJ poll despite amajority of registered voters saying that
the country is heading in thewrong direction.

Howwould you rate the
strength of theU.S. economy?

Would you say that things in
the country are going in the
right direction or headed in
thewrong direction?

If the election for Congress
were held today, whowould
you bemore likely to vote for?

Source: WSJ Poll of 1,313 registered voters, conducted Aug. 17-25, 2022, by cellphone, landline and text-to-web; margin of error +/- 2.7 pct. pts.
Note: Totals may not add to 100 because of rounding.

Going in the right direction

Unsure/refused

Excellent or good
Not so good or poor

Nov.
2021

March
’22

Aug.
’22

Nov.
2021

March
’22

Aug.
’22

68%

23%

9%

50

0

10

20

30

40

%

Unsure/refused

Republican

Democrat
47%

44%

9%

60

0

10

20

30

40

50

%

Headed in
thewrong
direction

THEWALL
STREET
JOURNAL.
POLL

Chris Kise, a new member of former President Donald Trump’s legal
team, after a court hearing Thursday in West Palm Beach, Fla.

The developments came as Mr.
Trump told a conservative ra-
dio host on Thursday that if
he were to run for president
again in 2024 and win, he
would issue pardons to the ri-
oters.

“We’ll be looking very, very
seriously at full pardons,” Mr.
Trump told host Wendy Bell.
“And I mean full pardons with
an apology—to many, an apol-
ogy. They’ve been so badly
treated.”

Thomas Webster, 56 years
old, of New York, received a
10-year prison sentence for as-
saulting a police officer during
the Jan. 6 riot.

“It was your actions—at
least on that part of the police
line—that opened up the po-
lice line that allowed thou-
sands of people through,” U.S.
District Judge Amit Mehta
said at the conclusion of an
emotional court hearing in
Washington on Thursday.

Judge Mehta said he was
shocked by Mr. Webster’s be-
havior given his background
as a retired New York City po-
lice officer and a veteran of
the U.S. Marine Corps.

“For 25 years Mr. Webster
was a public servant in the
truest sense of the word,”
Judge Mehta said during the

hearing. “In 46 seconds, he
threw all of that away.”

Prosecutors had sought a
17.5-year sentence. Mr. Web-
ster’s lawyer had asked Judge
Mehta to impose no additional
prison time beyond the year
and a half that his client has
already spent either in custody
or under home confinement.

A federal jury convicted Mr.
Webster in May, rejecting his
claim that he was acting in
self-defense when he struck a
District of Columbia police of-
ficer with a flagpole, tackled
him and grabbed a gas mask
the officer was wearing.

The officer, Noah Rathbun,

testified during the trial that
he struggled to breathe during
the altercation.

Mr. Webster, who took the
witness stand during the trial,
had argued that Mr. Rathbun
was a “rogue cop” who insti-
gated the confrontation.

That testimony was “not
credible” and an “alternative
truth,” Judge Mehta said dur-
ing the hearing.

More than 860 individuals
have been arrested for alleged
crimes related to the breach of
the U.S. Capitol, including
more than 260 people accused
of assaulting or impeding law
enforcement.

In another development re-
lated to the Capitol attack, a
lawyer for the Oath Keepers
militia group was arrested on
Thursday in Texas.

Kellye SoRelle, 43, is ac-
cused of witness tampering
and conspiracy to obstruct the
certification of President Bi-
den’s Electoral College victory.
Ms. SoRelle, who is in custody,
didn’t immediately respond to
requests for comment and it
couldn’t be determined
whether she has legal repre-
sentation.

—Sadie Gurman
and Alex Leary

contributed to this article.

WASHINGTON—The Justice
Department’s investigation
into the Capitol riot on Jan. 6,
2021, is escalating, with a
judge handing down the lon-
gest sentence so far for a ri-
oter and agents arresting a
lawyer for a right-wing group
accused of playing a leading
role in the attack at the U.S.
Capitol.

Two White House lawyers
who served under then-Presi-
dent Donald Trump are sched-
uled to appear before a grand
jury on Friday, the most senior
officials known to be called.

BY JAN WOLFE

Retired Police Officer Involved in Jan. 6 Riot Gets 10 Years in Prison

Just over half of registered
voters think the Federal Bureau
of Investigation search of Don-
ald Trump’s Florida home was
appropriate in trying to deter-
mine whether the former presi-
dent wrongfully possessed
classified information, a Wall
Street Journal poll shows.

The survey also highlights
the stark partisan divide when
it comes to the search of Mr.
Trump’s Mar-a-Lago estate, as
well as how the FBI’s Aug. 8
operation has made Republi-
cans more motivated to vote in
November’s midterm elections.

Given a choice between two
statements, a 52% majority
agreed that the FBI action
“was part of a legal and proper
investigation to determine
whether former President
Trump was involved in any
wrongdoing,” while 41% viewed
it as “just another example of
the endless witch hunt and ha-
rassment the Democrats and
Biden administration continue
to pursue against former Presi-
dent Trump.”

Four in five Republican vot-
ers agreed with the statement
that suggests the search was
part of a “witch hunt”—a
phrase Mr. Trump often uses
himself—while about a third
of independents held that view
and 5% of Democrats did.

The proportion of Republi-
cans backing Mr. Trump’s view
of the search is in keeping
with the durable level of sup-
port he has enjoyed within the
party since his 2016 presiden-
tial nomination, no matter the

circumstances. The survey
found 39% of voters overall
had a favorable view of Mr.
Trump.

For voters overall in the
poll of 1,313 registered voters
conducted Aug. 17-25 by Im-
pact Research, and Fabrizio,
Lee & Associates, 51% said the
search would have no impact
on their likelihood to vote in
the midterms. But among Re-
publicans, 64% said it would
make them more likely to vote.

While the poll suggests the

search has stoked enthusiasm
among Mr. Trump’s core sup-
porters, the Justice Depart-
ment’s investigation also has
kept the former president at
the forefront of the news,
meaning that he sometimes
overshadows GOP efforts to
focus the midterm campaign
on a troubled economy and
high inflation.

In an escalation of its alle-
gations, the Justice Depart-
ment said in a court filing on
Tuesday that “efforts were
likely taken to obstruct the
government’s investigation”
and its recovery of the docu-
ments.

On his social-media plat-
form Wednesday, Mr. Trump
again criticized the search and
cited it as a reason to “drain
the swamp” in Washington.

Earlier this week, Mr.
Trump hired a top Florida
lawyer to lead his defense re-
lated to the Justice Depart-
ment’s probe. Chris Kise, the
state’s former solicitor gen-
eral, was retained after a num-
ber of other lawyers declined
to work on the case.

BY JOHN MCCORMICK

Majority SayMar-a-Lago SearchWas Proper
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The judge said she’ll
decide on whether
to appoint a special
master in due course.

Panel Asks Gingrich
To Give Information

The select committee in-
vestigating the Jan. 6, 2021,
storming of the Capitol re-
quested information from for-
mer House Speaker Newt
Gingrich about his contacts
with senior advisers to former
President Donald Trump in the
days leading up to the attack.

The committee said in a
letter to Mr. Gingrich that it is
seeking information about tele-
vision advertisements that
spread false claims of voter
fraud during the 2020 election.
It said Mr. Gingrich, the Geor-
gia Republican who led the
House as speaker from 1995 to

1999, was involved in other ef-
forts to overturn the election.

Rep. Bennie Thompson (D.,
Miss.), chairman of the com-
mittee, said in a Thursday let-
ter to Mr. Gingrich that it had
obtained emails to senior ad-
visers to Mr. Trump including
his son-in-law, Jared Kushner,
and a top Trump campaign of-
ficial, Jason Miller. The emails
showed the former House
speaker provided input into
television ads that encouraged
members of the public to pres-
sure state officials to overturn
the election, Mr. Thompson
said in the letter.

In response to a query, Mr.
Gingrich said he hadn’t re-
ceived the committee’s letter
and couldn’t comment.

—Scott Patterson
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FEDERAL RESERVE

Dallas Chief Focuses
On Inflation Fight

Lorie Logan in her first com-
ments as leader of the Federal
Reserve Bank of Dallas on
Wednesday said she agreed
with other Fed officials that the
central bank must focus on
bringing inflation down.

“Being president of the Dallas
Fed and as a policy maker, our
number one priority has to be to
restore price stability,” Ms. Lo-
gan said as part of a video on
her bank’s website. She didn’t,
however, link that view on price
pressures to specific policy ac-
tions in remarks largely aimed at
explaining how she will approach
her leadership at the bank.

Ms. Logan took office at the
Dallas Fed on Aug. 22 after a
long career at the New York Fed.

Ms. Logan joins the Dallas
Fed as the central bank is collec-
tively engaged in a historic ef-
fort to lower the worst levels of
inflation seen in 40 years.

As part of that mission, the
Fed is aggressively raising short-
term interest rates and shrinking
the size of its balance sheet.

—Michael S. Derby

CALIFORNIA

Concealed Weapon
Revamp Fails to Pass

California lawmakers failed
early Thursday to replace limits
on carrying concealed weapons
that were struck down by a re-
cent U.S. Supreme Court ruling.

A measure that would have
enacted more than three dozen
new restrictions failed by one
vote as lawmakers adjourned.

Democratic Sen. Anthony
Portantino, who pushed for the
bill along with Attorney General
Rob Bonta, promised to reintro-
duce the legislation on the day
lawmakers reconvene in Decem-
ber after the November election.

“California was made less
safe tonight by not passing the
bill to make us consistent with
the Supreme Court’s decision,”
Mr. Portantino said.

“It’s unfortunate, it’s sad, it’s
surprising,” he said.

Opponents said the bill vio-
lated the intent of the high
court’s decision while taking aim
at law-abiding gun owners in-
stead of concentrating on crimi-
nals who aren’t likely to follow
the law.

—Associated Press

INDIANA

Man Charged With
Killing Dutch Soldier

A 22-year-old Indiana man was
charged Thursday with murder in
the fatal shooting of a Dutch sol-
dier and the wounding of two
others in downtown Indianapolis.

Shamar Duncan was charged
with murder, two counts of at-
tempted murder and disorderly
conduct in the shootings early
Saturday, Marion County Prose-
cutor Ryan Mears said.

The soldiers had been training
at a southern Indiana military
camp and were on a night off in
Indianapolis when they clashed
with Mr. Duncan and his friends,
according to an arrest affidavit.
The soldier who was killed has
been identified as Simmie Poet-
sema, a 26-year-old member of
the Dutch Commando Corps.

Dutch Defense Minister Kajsa
Ollongren expressed concern
about gun violence in the U.S.
after the shooting.

“We do many trainings of our
servicemen in the United States,
and we really don’t expect this
to happen. So it’s very, very con-
cerning for us.” she said.

—Associated Press

ning in April. Mr. Schultz has
since said that the company
had made mistakes in recent
years and needs to change,
from the way baristas are paid
to the blenders in its cafes.

“We really do believe that
we have found an exceptional
individual to be our next CEO.
He’s a tested leader,” Star-
bucks board Chairwoman Mel-
lody Hobson said in an inter-
view Thursday.

Mr. Narasimhan will relo-
cate from London to the Seat-
tle area and join Starbucks as
incoming CEO on Oct. 1, the
company said.

Ms. Hobson said Starbucks’s
board asked Mr. Schultz to re-
main as interim CEO until
April 2023 to help Mr.
Narasimhan get up to speed on
the company and its culture.
Mr. Narasimhan will assume
the CEO role and join the com-
pany’s board on April 1.

Mr. Schultz has twice be-
fore handed over the CEO role,
but afterward has closely fol-
lowed company affairs and
maintained strong ties with
company executives. In an in-
terview earlier this year, Mr.
Schultz said he asked to at-
tend a Starbucks board meet-
ing roughly two years ago, af-
ter growing concerned over
what he had seen in Star-
bucks’s stores and learned
through informal conversa-
tions with Starbucks leaders.

While Ms. Hobson said that
Mr. Narasimhan will be inde-
pendent, Mr. Schultz will con-
tinue to play what Ms. Hobson
called a special role at the
company.

“He certainly has a special
voice, a deep knowledge of the
business in ways none of us
has and we want that,” Ms.
Hobson said of Mr. Schultz.

Starbucks said in a regula-
tory filing that Mr.
Narasimhan will receive a base
salary of $1.3 million a year,
and an annual cash incentive
target equal to 200% of that
amount. He will receive a cash
signing bonus of $1.6 million
as part of forfeited compensa-

ContinuedfromPageOne

tion from his current job, Star-
bucks said.

Mr. Narasimhan will take
over the world’s largest coffee
chain in number of locations
and sales as it navigates a
changed business landscape.
Covid-19 hit Starbucks hard,
forcing it to temporarily close
stores. By 2021, to-go orders
had helped sales recover to
prepandemic levels, but this
year, rising costs have eroded
Starbucks’s profit margins, and
the company has raised prices.

The company is also grap-
pling with a unionization ef-
fort that began in its Buffalo,

N.Y., market a year ago, with
workers pressing for better
pay, staffing levels and hours.
Employee turnover has
jumped since the pandemic
hit, and the company in-
creased wages in August.

“Although I did not plan to
return to Starbucks, I know the
company must transform once
again to meet a new and excit-
ing future where all of our
stakeholders mutually flour-
ish,” Mr. Schultz said in March.

A committee within Star-
bucks, which included Mr.
Schultz and other board mem-
bers, had been working on
finding a new CEO. The coffee
chain identified qualities for
its new leader, including being
purpose-driven and having ex-

perience in a large, complex
organization, as well as inter-
national operations, Ms. Hob-
son said in March. Starbucks
had hoped to name a new CEO
by the fall, Mr. Schultz said.

In June, Mr. Schultz said
the company was considering
only external candidates for
its next chief executive offi-
cer, seeking to add new talent
and skills to its senior leader-
ship ranks.

For months Starbucks inter-
viewed candidates outside the
company who work across the
globe, people familiar with the
interviews said. Starbucks said
in mid-August that its chief
operating officer, John Culver,
would step down in October,
with that role to be eliminated
after a new CEO is named. Mr.
Culver, a company veteran, had
been seen by some at the com-
pany as a possible next CEO.

After Mr. Schultz returned
in April as interim CEO, he and
other executives began to as-
sess ways the company needed
to improve. Executives spoke
to workers about their jobs to
understand how they should
change. The company studied
how it could revamp its equip-
ment and store design.

Mr. Schultz hired new exec-
utives, including a chief strat-
egy officer from outside the
company. He suspended bil-
lions of dollars in stock buy-
backs, saying the company
needed to invest more in its
employees and operations.

In August, Starbucks re-
ported U.S. quarterly sales that
outpaced analysts’ expecta-
tions. Its costs also increased.

Ms. Hobson said the board
supports the work Mr. Schultz
has done as interim CEO,
which she said will set the
stage for Mr. Narasimhan’s ar-
rival. The chain’s new CEO will
have time to learn Starbucks’s
business under Mr. Schultz,
but the board also wants Mr.
Narasimhan to bring his ex-
pertise to do what he thinks is
right, Ms. Hobson said.

“He’s going to be in
charge,” she said. “We have
great expectations.”

Starbucks is expected to tell
investors later this month how
much its additional invest-
ments in the business will
cost. The company suspended
its fiscal guidance in May, say-
ing it needed to assess the ad-
ditional planned spending on
its employees, stores and
broader operations.

Starbucks
Chooses
New CEO

Laxman Narasimhan will join
Starbucks on Oct. 1.
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The coffee chain
is navigating a
changed business
landscape.

PHILADELPHIA—President
Biden warned that former
President Donald Trump and
his allies are threatening to
undermine the nation’s de-
mocracy, using a prime-time
address to lay out his concerns
for the country’s future when
millions of Americans have
questioned the legitimacy of
the 2020 presidential election.

Standing in front of Philadel-
phia’s Independence Hall, Mr.
Biden directly condemned what
he called “MAGA Republicans,”
citing the Jan. 6, 2021, riot at
the U.S. Capitol by Trump sup-
porters, saying, “As I stand
here tonight, equality and de-
mocracy are under assault.”

The speech Thursday night
came just before the traditional
Labor Day start of the midterm
election campaign season.

“Too much of what’s hap-
pening in our country today is
not normal. Donald Trump and
the MAGA Republicans repre-
sent an extremism that threat-
ens the very foundations of
our Republic,” Mr. Biden said.

Mr. Biden sought to draw a
distinction between Republi-
cans allied with Mr. Trump and
others in the party. He called
people from all parties to “unite
behind the single purpose of
defending our democracy re-
gardless of your ideology.”

Mr. Trump said on his so-
cial-media network: “Someone
should explain to Joe Biden,
slowly but passionately, that
MAGA means, as powerfully as
mere words can get, MAKE
AMERICA GREAT AGAIN! If he
doesn’t want to Make America
Great Again, which through
words, action, and thought, he
doesn’t, then he certainly
should not be representing the
United States of America!”

During Mr. Biden’s speech,
the voices of demonstrators
shouting into bullhorns in op-

position to his remarks could
be heard from nearby streets.

The Republican National
Committee said in a statement
that Mr. Biden was “the di-
vider-in-chief and epitomizes
the current state of the Demo-
crat Party: one of divisiveness,
disgust, and hostility towards
half the country.”

Democrats hold narrow ma-
jorities in both the House and
Senate, and Mr. Biden is seek-
ing to turn the elections into a
choice for voters between his
party and that of Republicans,
who have criticized his leader-
ship and have said Democrats
are trying to distract from the
more central issues of infla-
tion and economic unrest.

The speech is one of three
visits Mr. Biden is making to
Pennsylvania, a top battle-
ground state with closely
watched races for governor
and the Senate, in the course
of a week. Mr. Trump is sched-
uled to hold a rally in the state
for GOP candidates Saturday.

Mr. Biden and White House
officials have been more direct
in recent weeks in criticizing
what they have called “ultra-
MAGA” Republicans, referring
to Mr. Trump’s “Make America
Great Again” campaign slogan,
and the spreading of false
claims about widespread fraud
in the 2020 election.

During a Maryland fund-
raiser last week, Mr. Biden de-
scribed Mr. Trump and his al-
lies’ approach to governing as
“like semi-fascism.”

A Quinnipiac University poll
released this week found iden-
tical shares of Republicans and
Democrats—69% on each
side—said they believed “the
nation’s democracy is in dan-
ger of collapse,” though likely
for very different reasons.
Other surveys have shown de-
clining faith among Republi-
cans in the electoral system.

—Alex Leary
contributed to this article.

BY KEN THOMAS
AND CATHERINE LUCEY

President Says
Democracy Is
‘Under Assault’

GEORGIA

Graham Again Told
To Testify in Probe

A judge has ruled anew that
Sen. Lindsey Graham (R., S.C.)
must testify before a special
grand jury in Georgia investigat-
ing whether then-President Don-
ald Trump and others illegally
tried to overturn the 2020 presi-
dential election results in that
state, but narrowed the scope of
the testimony he can be com-
pelled to make.

U.S. District Judge Leigh Mar-
tin May in Atlanta declined to
block a subpoena issued to Mr.
Graham by Fulton County Dis-
trict Attorney Fani Willis.

Ms. Willis, a Democrat, has
been investigating efforts to in-
terfere in Georgia’s 2020 elec-
tion since last year. Her probe
has grown to become the most
aggressive state-level investiga-
tion into efforts by Mr. Trump
and his allies to reverse the No-
vember 2020 results.

Mr. Graham is expected to
appeal the decision. Bart Daniel,
a lawyer for Mr. Graham, didn’t
respond to a request for com-
ment.

—Jan Wolfe

POSE NATURALLY: Rob Bennett, an aquarium manager in Dubai, captured a shot of African penguins Thursday at the Maryland Zoo,
which with the National Aquarium is hosting the Association of Zoos and Aquariums annual conference in Baltimore.
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Google Career Certificates
help people like Melissa upskill
their careers in fast-growing
fields like project management,
data analytics, and more.
75% of graduates report an
improvement in their career
within six months of
certificate completion.

Learn more at
grow.google/certificates

Project Coordinator at Astreya.
One of over 70,000 Google Career
Certificate graduates.

I wanted to further my
knowledge of project
management but I

was missing relevant
experience on my resume
to get my foot in the door.

This certificate
changed that.

—Melissa Shank
San Jose, California

Meet
Melissa,
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ference.
Yevhen Balitsky, the Rus-

sian-installed head of the ad-
ministration in occupied parts
of the Zaporizhzhia region,
said the IAEA inspection
would continue on Friday and
potentially last longer.

Negotiations between the
IAEA, Russia and Ukraine over
access to the facility have

taken on urgency in recent
weeks as fighting around the
plant has escalated. Ukrainian
workers have continued to op-
erate the facility, effectively at
gunpoint, according to Ukrai-
nian officials.

In a sign of how important
the plant is to Kyiv, Ukrainian
troops tried to retake it early
Thursday. Russia’s Ministry of

Defense said it thwarted an at-
tempt by Ukrainian “saboteurs”
who crossed the Dnipro River
in seven boats, landing on the
bank of the Kakhovka reservoir.

Ukraine accused Russian
forces of shelling the corridor
through which the IAEA dele-
gation was set to travel on
Thursday, as well as Enerhodar.

“The city has been relent-

WORLD NEWS

to Vienna.
The visit is the outcome of

months of wrangling over ac-
cess to Europe’s largest nu-
clear-power plant, which has
been largely closed off from the
world since Russian forces
seized it in the early days of
their invasion of Ukraine. Heavy
fighting near the plant has
raised international concerns of
a potential nuclear accident.

Footage published on social
media by a Russian official
showed Mr. Grossi shaking
hands with officials outside
the plant in the town of Ener-
hodar following a 75-mile
journey from the Ukrainian
city of Zaporizhzhia.

Shelling in the vicinity of
the plant hours before the 14-
member team’s departure had
threatened to disrupt the visit,
but Mr. Grossi said it would go
ahead despite the risks being
“very, very high.”

The brevity of Thursday’s
visit came as a surprise to
some officials.

Mykhailo Podolyak, an ad-
viser to Ukraine’s president,
questioned whether the IAEA
team had been able to inspect
the facility properly in such a
short time, and without inter-

lessly pummeled by mortars
since five in the morning,”
said Dmytro Orlov, Enerho-
dar’s exiled mayor. “Machine
gun salvos can be heard.”

Energoatom said shelling in
the vicinity of the plant had
shut down one of its operating
power units and damaged a
backup power-supply line.

Russia’s Defense Ministry
said four shells fired by Ukrai-
nian forces landed about 400
meters from one of the plant’s
power units, accusing Ukraine
of seeking to disrupt the
IAEA’s mission.

Russian Foreign Ministry
spokeswoman Maria Zakharova
said the inspection would
“open the eyes” of the interna-
tional community to the fact
the threat to the nuclear plant
comes from Kyiv, not Moscow.

—Evan Gershkovich,
Katia Rudeshko

and Ann M. Simmons
contributed to this article.

ZAPORIZHZHIA, Ukraine—
United Nations inspectors vis-
ited the Russian-controlled
Zaporizhzhia nuclear-power
plant on Thursday after cross-
ing the front line between
Ukrainian and Russian forces
despite intense shelling in the
area that the two sides blamed
on each other.

The director general of the
U.N.’s International Atomic En-
ergy Agency, Rafael Grossi,
said late on Thursday that he
was finishing his first visit to
the plant, and that the IAEA
“is here to stay and will main-
tain a continued presence” at
the facility.

Ukraine’s nuclear-energy
regulator, Energoatom, said
five members of the team had
remained.

Mikhail Ulyanov, Russia’s
permanent representative to
the IAEA, said the rest of the
delegation was heading back

BY ISABEL COLES

U.N. Team Visits Ukraine Nuclear Plant
Official says the IAEA
‘is here to stay and will
maintain a continued
presence’ at the facility

IAEA Director General Rafael Grossi, second from left, speaks with Ukrainian officials Thursday.
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Watch a Video
Scan this code
for a video on
the inspectors’
visit to the
nuclear plant.

would make the plan more ef-
fective.

“We want them to be on
board,” he said of countries
such as India and Turkey.
“But I think that you will very
quickly find actually the mar-
kets will move towards, espe-
cially the insurance market,
what they think is legal and
is something that will protect
them from any sanctions ef-
fectively.”

“So I think it’ll work and
it’ll mean that we effectively
stop [Russian President Vladi-
mir] Putin profiteering from
very high oil prices and ensure
that we don’t see an oil spike,”
he added.

—Evan Gershkovich
contributed to this article.

pushed for the G-7 to earn
broader support from other
buyers of Russian oil, includ-
ing Turkey, to ensure that the
price cap functions. U.S. offi-
cials, meanwhile, have said
that the price cap could suc-
ceed in lowering Russia’s reve-
nue from oil sales even if large
buyers don’t sign on.

Mr. Zahawi, who discussed
the price cap plan with Trea-
sury Secretary Janet Yellen
on Wednesday, said that the
threat of sanctions would re-
shape the market for insuring
Russian oil shipments even
without broad international
buy-in for the plan. Mr. Za-
hawi said Wednesday that
having the support of the
broadest possible coalition

would play a key role in enforc-
ing the plan. The G-7 countries
insure more than 90% of global
shipping traffic, according to
Bruegel, a think tank.

Under the plan, G-7 institu-
tions would be barred from fi-
nancing or insuring Russian
oil shipments if the sales price
of the oil doesn’t fall under
the set cap.

While the G-7 is nearing
agreement on the plan, offi-
cials are still courting broader
international support. Major
buyers of Russian oil, includ-
ing India and China, haven’t
supported the proposal and
officials don’t expect them to
agree to a Western sanctions
effort against Russia.

European officials have

impose a price cap, according
to Russian state news agen-
cies.

“If they impose price limits,
then for such companies or
countries that impose restric-
tions, we will simply not supply
them with oil and oil products,
since we will not work under
nonmarket conditions,” he said,
according to the outlets.

Western officials are hoping
to leverage their control over
the financing and insurance of
Russian oil shipments to dic-
tate the price at which the oil
can sell anywhere in the
world.

Much of the world’s marine
shipping is insured in G-7 coun-
tries, particularly the U.K., and
so the British government

oil, The Wall Street Journal
previously reported.

“I’m confident that tomor-
row we’re going to be able at
the G-7 get everybody to the
same place,” Mr. Zahawi said
Thursday. He said the plan
“will again make sure that
next year and beyond we don’t
see an oil price shock which
could cause us obviously an
even greater challenge than
where we are today.”

But the plan faces several
major questions, including the
level at which that cap would
be set and whether Russia
would agree to sell oil at a
capped price. Russian Deputy
Prime Minister Alexander No-
vak said Thursday that Russia
wouldn’t sell to countries that

WASHINGTON—The British
treasury chief said the U.K.
was committed to a U.S.-led
effort to put a cap on the price
of Russian oil as a top Russian
official said the country would
refuse to sell oil at a capped
price.

In an interview at the Brit-
ish Embassy in Washington,
Chancellor of the Exchequer
Nadhim Zahawi said he was
confident the price cap plan
would succeed. Finance minis-
ters from the Group of Seven
wealthy nations are expected
to virtually meet on Friday
and endorse an outline for
capping the price of Russian

BY AMARA OMEOKWE
AND ANDREW DUEHREN

U.K. Commits to G-7 Plan to Cap Price of Russia’s Oil
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that a senior manager at Gaz-
prom finance arm Gazprom
Invest was found dead at his
home in St. Petersburg.

Reports later identified the
executive as Leonid Shulman,
the company’s head of trans-
port, according to RIA’s Radio
Sputnik. There was a suicide
note, according to the report.

Gazprom didn’t respond to
a request to comment.

In April, Vladislav Avaev, a
former vice president at Rus-
sia’s third-largest bank, Gaz-
prombank, his wife and
daughter were found dead in
their Moscow apartment, ac-
cording to TASS. Police were
looking into whether Mr.
Avaev killed them before kill-
ing himself in a domestic con-
flict, the agency said.

Gazprombank didn’t re-
spond to a request to com-
ment.

Also in April, Sergey Pro-
tosenya, a former deputy
chairman at gas producer No-
vatek JSC, was found dead
with his wife and daughter in
their home near Barcelona,
according to Catalan police.

The police said Mr. Pro-
tosenya killed his family be-
fore killing himself. The case
is still open in court, but the
police aren’t investigating the
deaths further, according to
court and police spokespeo-
ple.

At the time, Novatek said

Mr. Protosenya was “an out-
standing person and a won-
derful family man, a strong
professional who made a con-
siderable contribution to the
formation and development
of the company.”

In a statement Thursday,
Lukoil praised Mr. Maganov,
who had served as chairman
on its board of directors since
2020, for what it said were
his immense contributions to
“the development of not only
the company, but of the en-
tire Russian oil-and-gas sec-
tor.”

Thanks to his managerial
talent, “Lukoil evolved from a
small oil production group to
one of the world’s leading en-
ergy companies in next to no
time,” the company said, not-
ing that he received many na-
tional awards for his accom-
plishments.

Lukoil is one of very few
Russian corporations to
openly call for an end to Rus-
sia’s war in Ukraine.

“We stand for the soonest
cessation of the armed con-
flict and fully support its res-
olution through the negotia-
tion process, through
diplomatic means,” the com-
pany said in a letter to em-
ployees and customers in
March.

—Xavier Fontdegloria
in Barcelona

contributed to this article.

people. Many patients were
motionless in their rooms that
smelled of urine. Others wan-
dered the corridors, where
plaster was peeling off the
walls of a building that is
more than a century old.

“We are full,” Dr. Tetyana
Hryshkanych said of her ward.
“My doctors are overwhelmed.”

Ms. Voznitsyna of the gov-
ernment’s mental-health cen-
ter said soldiers admitted re-
cently are suffering from the
same problems as those who
have been brought in since
2014, but to a much greater
degree partly because of the
more brutal artillery firepower
used this year.

Another big difference now
is that more civilians are being
affected, both from being
caught up in the fighting and
because their partners or rela-
tives are in the military, she
said. About 44% of Ukrainians
have been separated from at
least part of their family, she
added.

The Lviv Regional Psychiatric
Hospital has been under
growing pressure since the
February invasion. Right, Dr.
Tetyana Hryshkanych says her
‘doctors are overwhelmed.’

SE
RH

II
KO

RO
VA

YN
Y
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L
(2
)

WORLD NEWS

MOSCOW—The chairman
of Russia’s second-largest oil-
and-gas giant, Lukoil PJSC,
died Thursday after falling
from a hospital window in
Moscow, according to Russian
state media agency TASS.

Ravil Maganov fell from a
sixth-floor window at the
Central Clinical Hospital
where he was being treated,
TASS reported. He was hospi-
talized for a heart attack and
was also taking antidepres-
sants, the news agency said.

In a statement, Lukoil said
Mr. Maganov, 67 years old,
died following a serious ill-
ness. The company didn’t re-
spond to a request for further
details regarding the circum-
stances of his death.

Russia’s main investigative
committee, the Moscow police
and the hospital also didn’t
respond to requests to com-
ment.

Presidential spokesman
Dmitry Peskov declined to
comment on the details re-
ported about Mr. Maganov’s
death, telling reporters in a
briefing Thursday that it
wasn’t a matter for the Krem-
lin to address.

Russian President Vladimir
Putin visited the Central Clin-
ical Hospital on Thursday to
pay tribute to Mikhail Gorba-
chev, the final leader of the
Soviet Union, who died there
on Tuesday.

Mr. Maganov is the second
senior executive who worked
at Lukoil to die in recent
months.

Alexander Subbotin, a for-
mer senior manager, was
found dead in a house in a
city on the outskirts of Mos-
cow in May, according to a re-
port by TASS. It said investi-
gators would be checking for
drugs in Mr. Subbotin’s blood.

Lukoil didn’t respond to a
request to comment.

Russian media has re-
ported the deaths of other
high-profile Russian oil-and-
gas executives in the past few
months.

In January, state news
agency RIA Novosti reported

BY ANN M. SIMMONS
AND PATRICIA KOWSMANN

Lukoil Executive Dies After
Falling From Hospital Window

Lukoil Chairman Ravil Maganov was being treated for a heart attack.
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LVIV, Ukraine—Ukraine’s
network of often crumbling So-
viet-era psychiatric hospitals is
grappling with a fresh wave of
traumatized soldiers, putting
further strains on an already
overwhelmed care system.

When Russia invaded
Ukraine in late February, some
institutions in the east of the
country evacuated their patients
westward to places such as the
Lviv Regional Psychiatric Hospi-
tal. That put extra pressure on
this and other residential insti-
tutions for people with mental,
intellectual and developmental
disabilities that Western experts
say were underfunded and
stretched before the invasion.

Those institutions are start-
ing to receive a new wave of

soldiers and civilians from the
front line. “Now we are waiting
for a second peak of soldiers
with mental-health problems,”
said Iryna Halamai, acting med-
ical director of the hospital.
“More and more are coming.”

The Lviv hospital already is
full. On one day in March, it
received 220 patients who
were evacuated from a hospi-
tal in Kharkiv in northeastern
Ukraine. Staff say they are see-
ing the start of what they ex-
pect to be a deluge of soldiers.

Doctors and Western ex-
perts say the war is creating
additional mental-health scars
that threaten to push Ukraine’s
fragile care system into a last-

ing crisis. Ukraine has been
slower to move away from the
large-scale use of such residen-
tial institutions than the West,
where there is more emphasis
on care in local communities.

At the start of the year,
Ukraine had 193 residential in-
stitutions for people with
mental and intellectual dis-
abilities, with 32,300 places
for adults and children, ac-
cording to Irina Pinchuk, di-
rector of the Institute of Psy-
chiatry at Taras Shevchenko
National University of Kyiv.

Ukraine’s Ministry of Health
didn’t respond to requests to
comment. Kseniia Voznitsyna,
the director of the Center for
Mental Health and Rehabilita-
tion, a Ukrainian government
organization, said the country
has relied too much on large
institutions, but is trying to
move toward a Western model.

Ukraine had been dealing
with the mental-health fallout
from fighting that has oc-
curred in eastern Ukraine with
Russian-led separatists since
2014. About 15% of Ukrainian
soldiers who have fought there
have suffered from some form
of post-traumatic stress disor-
der, Ms. Voznitsyna said.

The effects move beyond sol-
diers. One in three children and
adolescents in Ukraine has some
form of PTSD or depression, in
part because of that conflict, ac-
cording to a 2021 report by Yale
University. That compares with
about one in seven of that age
group worldwide.

When Russia invaded
Ukraine this year, many institu-
tions couldn’t evacuate quickly,
leaving patients and staff
trapped. Those who could sent
their patients to safer locations.

One patient diagnosed with
schizophrenia said she was
woken up and told that her
psychiatric hospital in Kharkiv

was evacuating. “I didn’t take
any possessions,” the 80-year-
old said. “I was led by the
hand to the train with only 39
kopiykas,” or about 1 cent.

When her group arrived in
Lviv, they were exhausted.
Some had lost weight, and
others had total memory loss,
doctors said. Several died.

While the invasion has in-
flicted suffering across
Ukraine, the trauma for people
with mental-health issues and
conditions such as autism and
Down syndrome is magnified
by war, with disrupted rou-
tines, a lack of understanding
and loud noises stirring stress.

Before the war, the Lviv Re-
gional Psychiatric Hospital had
840 beds. Now, it has more
than 1,000, but that still isn’t
enough. “I have to turn people
away,” said Bohdan Chechotka,
the hospital’s chief executive.

On a recent visit, three beds
were positioned head to foot
on each side of rooms that
typically accommodate four

BY ALISTAIR MACDONALD

Psychiatric
Care Strained
AmidWar

Doctors and other
experts say the war
is creating more
mental-health scars.
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BY KIM MACKRAEL
AND MATTHEW DALTON

Europe
Weighs Cap
To Drop
Electricity
Prices

BRUSSELS—The European
Commission is preparing a
proposal to deal with skyrock-
eting electricity prices by curb-
ing consumer demand and cap-
ping prices paid for non-gas
sources of power generation.

The recommendations were
prepared ahead of an emer-
gency meeting of energy min-
isters on Sept. 9. They are part
of an effort to exert more con-
trol over the electricity mar-
ket after the war in Ukraine,
outages at French nuclear re-
actors and an exceptionally
hot and dry summer have sent
power prices to record highs.

A document outlining the
proposals, which was pro-
duced by the EU’s executive
arm, was reviewed by The
Wall Street Journal. The docu-
ment is preliminary and hasn’t
been approved by top commis-
sion officials, signaling it
could change.

European Commission Pres-
ident Ursula von der Leyen
said earlier this week that the
commission expected to pres-
ent a plan for an emergency
intervention in the electricity
market in the coming weeks.
She said a broader overhaul of
how electricity is priced could
come early next year.

The proposals outlined in
the document amount to a ma-
jor intervention in Europe’s
electricity market. Govern-
ments have designed the mar-
ket to mirror how prices are
set for other commodities: the
most costly production needed
to meet demand sets the price
received by all producers. Be-
cause natural gas is Europe’s
most expensive fuel, the re-
gion’s electricity price usually
tracks the price of gas.

The commission wants
other forms of generation that
have lower fuel costs—from
wind and solar power to the
region’s nuclear plants—to be
paid lower prices. Consumers
would then pay a price that re-
flects the blended cost of Eu-
rope’s electricity generation.

Changing the functioning of
the market carries risks, the
document says. Capping prices
for non-gas generation could
shake confidence among inves-
tors in those technologies that
they can recoup investment
costs when prices are high, it
says. Generators might also be

able to circumvent the cap by
selling their output through
bilateral agreements, accord-
ing to the document.

“You shouldn’t underesti-
mate the impact on investor
certainty when they under-
stand that political interven-
tion can do this,” said Dries
Acke, policy director at Solar-
Power Europe, the solar indus-
try’s trade association.

The commission document
also suggests setting out a
plan for reducing the bloc’s
electricity demand, which it
said could mirror an earlier
agreement that was focused
on natural gas, and aimed to
lower the bloc’s overall gas
consumption by 15%.

The gas plan that was
agreed to in July called for Eu-
ropean countries to curb their
consumption voluntarily at
first, but said cuts to demand
could become mandatory in an
emergency.

One option for reducing
electricity demand could in-
volve setting up auctions that
would allow industrial users to
be compensated in exchange
for using less electricity, the
document said.

Reducing electricity de-
mand is a “no regret” measure
that should help establish a
better balance between supply
and demand, said Kristian
Ruby, secretary-general for
Eurelectric, which represents
European utilities.

He said implementing a
price cap is more complicated,
in part because of the risk of
undermining investor cer-
tainty.

The proposals
amount to a major
intervention in the
electricity market.

WORLD NEWS

economic war on the West.
“This is blood money,” the

advisers wrote, suggesting To-
talEnergies reject the dividend
or redirect the money to
Ukrainian war victims. “As you
well know, these figures are
inflated in large part because
of profiteering at the expense
of the Ukrainian people.”

A spokesman for TotalEner-
gies declined to comment.

In April, Mr. Pouyanné told
analysts the French company
was entitled to a dividend as a
Novatek shareholder, adding
that it was unclear whether
sanctions would prevent his
company from receiving the
payment. “I don’t know if we’ll
have access or we will keep
the rubles somewhere in an
account in Russia,” he said.

The pressure on TotalEner-
gies illustrates the reputational
risk facing companies that
have maintained ties with Rus-
sia in the wake of its invasion
of Ukraine. Western energy gi-
ants are also profiting from
higher oil-and-gas prices as the

energy crisis ripples through
Europe and beyond.

European governments are
preparing households and
businesses for a winter of en-
ergy austerity that economists
expect to tip Germany, the
continent’s powerhouse, into a
recession.

TotalEnergies says abandon-
ing its shareholdings would
mean giving billions of dollars
to the Russians for nothing.
The French company’s holdings
include a large stake in the Ya-
mal LNG facility in the Russian
Arctic, which has been shipping
liquefied natural gas since 2017.
The firm says it has no opera-
tional role in those projects.

TotalEnergies has con-
demned Russia’s invasion of
Ukraine and frozen new invest-
ments in the country. The com-
pany has declined, however, to
follow other Western energy
firms that say they are work-
ing to sever ties with Russia.

Shell PLC in February said
it would exit from the Sakha-
lin-2 oil-and-gas venture in
Russia’s Far East, as well as its
other, smaller Russia holdings.
Still, Shell received $165 mil-
lion in dividends in the second
quarter related to its 27.5%
stake in Sakhalin-2. Shell said
the dividends stemmed from
2021 profit from the Sakha-
lin-2 venture, in which Russian
state-owned gas company Gaz-
prom PJSC had owned 50%.

In July, Russia took control
of the Sakhalin-2 consortium.
Shell doesn’t expect further
dividends and has written
down the full value of its Rus-
sia assets, a spokeswoman said.

BP PLC said in February it
would exit its nearly 20%
stake in Russian state-con-

trolled oil company Rosneft. A
BP spokesman said the firm
wasn’t aware of any 2022 divi-
dends paid on the investment
and reported no earnings from
the holding through the first
half of this year.

If Rosneft were to pay a
dividend, BP wouldn’t recog-
nize it as income, the spokes-
man said. BP would expect any
dividends to be transferred by
Rosneft into a restricted Rus-
sian account, making any such
payments effectively out of
reach according to BP’s ac-
counting standards.

BP and Shell haven’t speci-
fied how they plan to exit
from their Russia investments
and declined to comment this
week on legal options they
might pursue.

Shell said Thursday it had
notified Russian officials that
it wouldn’t take part in a new
entity set up by the Kremlin to
operate Sakhalin-2. Shell said
it reserves its legal rights re-
lated to Russia’s taking control
of the project consortium.

PARIS—French energy com-
pany TotalEnergies SE is
coming under pressure from
Ukraine’s government to waive
a dividend worth hundreds of
millions of dollars from a Rus-
sian natural-gas giant as Eu-
rope braces for a winter with-
out ample supplies of the fuel.

Oleg Ustenko and Mykhailo
Podolyak—top advisers to
Ukrainian President Volodymyr
Zelensky—sent a letter to To-
talEnergies Chief Executive
Patrick Pouyanné on Thursday
asking what he planned to do
with the $440 million dividend
the firm stood to reap from its
19% stake in PAO Novatek.

The letter, reviewed by The
Wall Street Journal, came af-
ter Novatek announced plans
to distribute $2.27 billion in
dividends to shareholders for
the first half of the year when
energy prices soared after
Russia began cutting the flow
of gas to Europe as part of its

BY JENNY STRASBURG
AND NICK KOSTOV

Company Urged toWaive Dividend

gued that the vessel should be
considered a warship under
terms of the treaty and be
subject to a ban.

The Turkish Foreign Minis-
try didn’t respond to a request
to comment. The Russian De-
fense Ministry didn’t respond
to a request to comment on
the ships and their cargo. Rus-
sia’s Foreign Ministry said the
issue didn’t fall within its pur-
view.

“At the end of the day it is
legal” for Russia to move
weapons on commercial ves-
sels, said Yoruk Isik, a mari-
time expert and head of Bos-
phorus Observer, a consulting
firm analyzing activity in the
Turkish Straits. But, he said,
“if there is political will,” Tur-
key could tell Russia such
moves are unacceptable.

“Legally speaking it is not a
jurisdiction that is conferred
upon Turkey” to ban commer-
cial vessels, said Alper Coskun,
former director general for in-
ternational security affairs at
the Turkish Ministry of For-
eign Affairs. Still, Russia’s use
of commercial ships in this
manner is “a clear abuse of
the Montreux Convention and
use of a loophole,” said Mr.
Coskun, who is a senior fellow
with the Carnegie Endowment
for International Peace in
Washington.

delivered equipment for
Syria’s oil industry and Belar-
usian trucks. It returned to
Russia with fruits and other
agricultural goods, the com-
pany said.

The Pizhma, another vessel
controlled by Oboronlogistics,
visited Tartus earlier this year.
The company said it delivered
Russian cargo destined for nu-
clear-power facilities in the
Egyptian port of Alexandria in
May.

The U.S. sanctioned the
ship after the invasion of
Ukraine. Western officials said
it was being used to carry mil-
itary supplies.

U.S. officials said Russia’s
moves to bring supplies from
Syria are a sign that it is run-
ning low on stocks of certain
weapons and ammunition
and is reaching to the periph-
ery of its areas of military op-
erations to replenish them.

Turkey closed its airspace
to Russian military flights
from Syria, the Turkish For-
eign Minister said in April, af-
ter Ukraine raised concerns
that Russia was using the
flight routes to carry fighters
to Ukraine, diplomats said.

A Russian official familiar
with Moscow’s operations in
Syria said the country is “a
perfect location to keep the
pressure on NATO.”

Before the recent voyage of
the Sparta II that prompted
the Ukrainian protest, Russian
forces in Syria moved an
S-300 battery to the port of
Tartus from a site 41 miles
east, according to analysis of
satellite images by ImageSat
International Ltd. Satellite im-
agery and ship-tracking data
show the Sparta II arrived at
Tartus. After the ship de-

parted, the S-300 battery was
no longer visible at the port,
ImageSat said.

Oboronlogistics said the
ship delivered a 2,000-ton
commercial cargo that in-
cluded pipes, electrical equip-
ment, industrial chemicals and
fuels to Syria. They said it re-
turned carrying olive oil.

In trips earlier this summer,
the company said, Sparta II
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tain its political and commer-
cial relations with both sides.

In the opening days of the
Russian invasion in February,
Turkey invoked the convention
to ban Russian and Ukrainian
warships from passing
through the straits. That has
effectively prevented Moscow
from reinforcing its Black Sea
fleet, which has sustained sig-
nificant losses from Ukrainian
strikes.

Ukrainian missiles sank the
fleet’s flagship, the Moskva, a
missile cruiser, in April.

While the convention al-
lows Turkey to block navy ves-
sels from countries at war, the
treaty seeks to protect free-
dom of navigation for civilian
vessels.

Ukraine wants Turkey to
block commercial vessels car-
rying Russian military hard-
ware, arguing the supplies are
helping Russian forces in
southern Ukraine. In the case
of the Sparta II, Ukraine ar-

ContinuedfromPageOne
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Russia’s troops have forci-
bly transferred Ukrainian civil-
ians en masse from occupied
areas into Russia and pro-
cessed thousands in camps
where some have been held
for up to a month in some-
times squalid conditions, Hu-
man Rights Watch said in a re-
port published Thursday,
saying the actions amounted
to potential war crimes and
crimes against humanity.

More than 50 interviews
carried out by Human Rights
Watch with people who said
they went to Russia, passed
through Russia’s camp system
or directly knew people who
had, paint a picture of an orga-
nized attempt by Moscow to
round up and detain Ukrainians
while collecting data on the de-
tainees and their relatives, Hu-
man Rights Watch said.

Based in New York, Human
Rights Watch is an interna-
tional nonprofit that researches
human-rights abuses. Its re-
port, which focuses on people
it said were transferred from
the cities of Mariupol and
Kharkiv while they were under
siege or Russian control, said
the number of Ukrainians who
have been transferred involun-
tarily to Russia isn’t clear.
Rights groups say many haven't
spoken out or contacted au-
thorities because they feel un-
safe while on Russian territory
and don’t have the money to
travel to another country, or
even back to Ukraine.

In most cases, people who
pass through the camp system
are bused onward to resettle in
Russia. Some stay there with
an amount of government sup-
port. Others leave Russia for
other countries.

In June, Ukrainian Deputy
Prime Minister Iryna Veresh-
chuk said Russian troops forci-
bly took 1.2 million Ukrainians,
240,000 of whom were chil-
dren. She didn’t explain her use
of the term “forcibly.”

The transfers have bolstered
Russia’s domestic-propaganda
narrative that Russian-speaking
Ukrainians in the country’s east
and south feel loyalty to Mos-
cow. Human-rights advocates
say the scope of the security
screenings in the camps where
the Ukrainians were held—la-
beled filtration camps by Rus-
sian officials—give Russian se-
curity services added insight
into Ukrainians’ loyalties and
ties to the military.

The detentions could last
between several hours to al-
most a month, the report said,
adding that some people who
were interviewed reported be-
ing housed in overcrowded and
squalid conditions.

In some cases, Ukrainians
who were forcibly relocated
didn’t pass security screenings
because of suspected ties to the

Ukrainian military or national-
ist groups, and remained in de-
tention, the report said.

The Kremlin didn’t respond
to a request to comment. In
July, after U.S. Secretary of
State Antony Blinken accused
Russia of forcibly deporting
Ukrainians, Russian Foreign
Ministry spokeswoman Maria
Zakharova insinuated that he
was mentally disturbed.

Daria, 24 years old, told
The Wall Street Journal that
in mid-March, Russian soldiers
stormed into a bomb shelter
on the outskirts of besieged
Mariupol and told the Ukraini-
ans sheltering there that they
would have to leave. Escorted
at gunpoint, the Ukrainians
were lifted into military trans-
port trucks and taken into
Russian-controlled territory,
she said.

Daria, her grandmother and
14-year-old brother were inter-
rogated in the village of Bezi-
menne on the Azov Sea coast in
the Russian-controlled region
of Donetsk, she said. Their
phones were checked, they
were fingerprinted, and sol-
diers took their photos and
identifying details, she said,
adding that they were ques-
tioned about their ties to any
groups the Russians labeled as
“fascists,” and their views
about the Ukrainian authorities.

Hours later, she said, she
and other Ukrainians were
loaded onto buses and driven
without being told where they
were going. Along the way they
figured out they were heading
into Russia, Daria recounted. At
the Russian border they were
interrogated again, this time by
agents wearing the insignia of

Russia’s FSB domestic intelli-
gence agency, Daria said.

Human Rights Watch said
that while in Russia some de-
tainees were pressured to sign,
and witnessed other people
signing, documents stating that
they witnessed war crimes by
Ukrainian forces.

Some who had smartphones
and access to social-media net-
works connected with activists
based in Ukraine, other Euro-
pean countries and Russia who
have helped Ukrainians leave
Russia. Daria ultimately left for
Estonia.

“At no point did I think it
would be acceptable to stay,”
Daria said. “At each stage in
the process they treat you like
a sack of potatoes and you
know the most important thing
is to get out of the place where
you face threats.”

BY THOMAS GROVE
AND EVAN GERSHKOVICH

Russian Transfers Called Potential War Crimes

Pro-Russian troops stand near a bus carrying civilians evacuated from the Azovstal steel plant in Mariupol in May.
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Workers, from top left, at Delta in Reagan National Airport, Chipotle
in Manhattan, JetBlue in Boston and the MGM Grand in Las Vegas.
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head carved. “I was deter-
mined that someday I was go-
ing to be in that butter booth,”
said Ms. Nordby, 37, a stay-at-
home mom who works part of
the year on a family apple or-
chard.

She remembers the nerve-
racking, three-hour trip home
from the fair on a 95-degree
day with the sculpture she
won in a box on the back seat
of her Mustang. “We had the
air on high and tried to keep it
cold,” she said.

Her butter head, with a

gold crown instead of silver
because of the 50th anniver-
sary of the contest, was dis-
played at the Minnesota His-
tory Center for several years.
It’s still in her parents’ freezer,
along with those of her older
sister and a younger one, who
was also a finalist.

Ms. Antonutti, whose
mother is the keeper of the
oldest intact bust, said she
had planned to sacrifice her
butter head to a big party
called a corn feed.

“As our luck would have it,

Mom’s freezer keeps Ms. Antonutti’s 28-year-old head looking good.
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her supporters.
“I want to have a big movie

night with popcorn and have
butter with my popcorn,” she
said, posing in a snowmobile
suit inside a rotating refriger-
ated case, so fairgoers could
watch sculptor Gerry Kulzer
carve her creamy yellow like-
ness from a two-cubic-foot
block of grade AA butter.

Past winners have had their
butter heads displayed in a
museum, hauled out at their
weddings or donated to school
cafeterias. The nine runners-
up get to take home a bust,
too. Untold numbers lurk in
farm freezers across the state.

“It looks pretty darn good,
doesn’t it? No freezer burn or
anything,” said Julie Anto-
nutti, the 1994 winner, as she
admired a butter image of her-
self 28 years younger, believed
to be the oldest full bust still

ContinuedfromPageOne

around. Her mother keeps it
in a freezer alongside rhubarb,
sweet corn and hamburger.

Other state fairs may have
bigger butter sculptures de-
picting full-size cows and vari-
ous other themes. None send
their royalty home with such a
huge edible prize.

In Illinois, Iowa, Missouri
and Texas, the butter used in
sculptures is scraped off the
frames and put in cold storage
at the end of the fair. Some
sculptors reuse it for years. In
Ohio, a recycler turns the but-
ter into products such as soap,
grease for metal forging, cos-
metics, tires and biodiesel.

New York’s 800-pound but-
ter sculpture, which this year
depicts female athletes and a
big container of chocolate
milk, is processed into elec-
tricity, providing enough juice
to power a home for three
days. New York State Fair offi-
cials are encouraging fairgoers
to use an app called the But-
terizer that lets them see what
they would look like as a but-
ter sculpture.

Tae Nordby, who was
crowned the 50th Princess Kay
in 2003, recalls being fasci-
nated as a little girl when her
older sister, a finalist, had her

my dad’s sweet corn plot got
ravagely attacked that year by
some raccoons,” she said.
“And then life just happened,
and my mom has kept it in the
freezer ever since.”

Jean Kessler, a 60-year-old
retired dental hygienist who
was crowned Princess Kay in
1980, still has the 42-year-old
face from her sculpture in a
freezer in her house near Pine
City. Her mom, concerned
about freezer space, made her
trim the sculpture after the
first year and eventually had
her take the face with her as
Ms. Kessler moved to Iowa
and other states.

“We ate most of it in
Christmas cookies, but I
couldn’t eat the face,” she
said.

She pulled it out of her
freezer on a recent day.
“There’s a little frost on it,”
she said. “Oh, my nose is
cracking a little,” in addition
to being pushed in from being
reboxed after her homecoming
party.

Ms. Hoff, a 38-year-old
stay-at-home mom whose hus-
band is stationed at Fort
Hood, Texas, was chosen Prin-
cess Kay a year after her fam-
ily sold their cows when a tor-

nado damaged their farm. The
community provided so much
support that at the end of her
reign, she and her family
threw a thank-you golf tourna-
ment and let everyone use her
softening head to butter their
corn afterward.

“My brother and sister
were all about making a mo-
hawk out of my hair and cut-
ting off my nose,” she said.

Abbie Warmka, a 35-year-
old large-animal veterinarian
in Waupun, Wis., and Princess
Kay finalist in 2005, met her
dairy farmer husband one day
when she was examining his
cows. “We hit it off,” she said.

When she suggested they
get a butter sculpture of him
and display both at their 2018
wedding, he was intrigued.
The wedding, with a hashtag
of #buttertogether, featured
an area for guests to take their
photos with the sculptures. “It
was way over the top,” she
said. “But people had a lot of
fun.”

Her 13-year-old butter head
was getting a little moldy, she
said, so it went in the trash
that night.

“But we cut up my hus-
band’s head and ate it in cook-
ies and on toast,” she said.

high number of new hires.
But unseasoned employees

and the need for companies to
allocate more veteran workers’
time to training new hires have
contributed to lower labor pro-
ductivity in recent quarters, ex-
ecutives and economists say.
“We’ve lost a whole generation
of institutional knowledge in
the pandemic,” said Brynwood
Partners Chief Executive Henk
Hartong, whose private-equity
firm owns Hometown Food Co.
He has increased training in his
factories, which make Pillsbury
cake mixes and other foods.

Companies are in the un-
certain position of investing
billions of dollars in hiring and
training while the Federal Re-
serve is raising interest rates
to reduce inflation. Many of
the employees brought on in
the hiring blitz of the past two
years will be hitting their
stride as demand for goods
and services potentially slows.

“We haven’t had a case be-
fore where there’s a global dis-
ruption to economic activity,
but we boost demand to pre-
vent a depression, and now
we’re trying to put the pieces
back together,” said Brad Her-
shbein, senior economist at the
W.E. Upjohn Institute for Em-
ployment Research. “We don’t
have a precedent in the modern
economy for how this works.”

Executives in some indus-
tries say hiring has exceeded
training capacity. An increase
in retirements during the pan-
demic and a rise in worker ab-
sences due to Covid-19 cases
and summer vacations haven’t
helped. Executives also say new
employees quit at higher rates
than tenured workers, adding
to turnover and demand for
training. And many Americans
are switching industries and
careers, so more people are ac-
climating to new roles.

Airline woes
U.S. passenger airlines

mostly stopped hiring during
the pandemic and many en-
couraged thousands of em-
ployees to retire early, take
buyouts or go on monthslong
leaves of absence. Despite hir-
ing tens of thousands of new
workers in the past year and a
half, airline executives have
said they still don’t have the
staffing they need, disrupting
service and thwarting plans to
capture rising demand.

Newer workers aren’t yet as
proficient at their jobs as the

ContinuedfromPageOne

old hands who left during the
pandemic, airline executives
and union officials said. Some
things, such as baggage han-
dling, customer service calls
and boarding, aren’t going as
smoothly as they once did,
which has at times contrib-
uted to delays and lost lug-
gage, some of them said.

Delta Air Lines Inc. Chief
Executive Ed Bastian in Octo-
ber 2021 touted the potential
“juniority benefit,” lowering
labor costs as new hires at the
lower end of the pay scale re-
placed more experienced,
highly paid workers who had
left. But the process of spool-
ing up with over 18,000 work-
ers that were hired since the
beginning of last year has
proved to be complex.

Delta has restored about
95% of its head count but has
been flying less than 85% of its
prepandemic schedule, Mr.
Bastian said during an earnings
call in July. “You don’t step
into these jobs and you learn it
overnight. There’s a significant
learning factor that we’re also
going through,” he said.

JetBlue Airways Corp. has
been adjusting training to ac-
count for troubles its new
workers have had adjusting to
things such as the airline’s
reservation system, President
Joanna Geraghty said. “We’re
doing things that are focused
on bridging that experience
gap,” she said, including offer-
ing employees with more se-
niority the chance to pick up
additional time to help train
new hires, or putting out addi-
tional training modules in ar-
eas where workers need more
help getting up to speed.

In June, a tow tug was push-
ing a United Airlines jet back at
Newark Liberty International
Airport when the plane’s wing-
let collided with the horizontal
stabilizer on the tail of a United
jet parked at an adjacent gate.
Two relatively inexperienced
“wing-walkers” guiding the
plane misjudged the distance,
said Michael Klemm, who leads

the union representing United’s
ramp workers. “They made a
mistake,” he said, “but it’s not
a situation they should have
been in alone.”

A United Airlines Holdings
Inc. spokesman said that since
the incident, the airline has
changed how it schedules
shifts to ensure that new em-
ployees who move planes have
appropriate support and over-
sight after initial training, in-
cluding mentorship from
more-experienced workers.
The airline is also updating
scheduling tools to give super-
visors better information
about a team’s experience.

James Hardie Building
Products Inc., which makes
home siding and exterior
building products, has hired
more than 1,000 hourly manu-
facturing employees since the
beginning of 2021 to keep up
with housing demand, said
Robert Scharringhausen, who
leads U.S. hiring and recruit-
ing. That has pushed its U.S.
workforce to around 3,000
people at 11 plants, a period of
unprecedented growth for the
company, part of Ireland-based
James Hardie Industries PLC.

With that volume of new
hires, many of whom arrive-
with no manufacturing experi-
ence, the company said it dou-
bled its orientation time to two
weeks. New hires complete a
combination of classroom
training and “hands in pockets”
observation—the new hires

don’t touch the equipment—of
a veteran employee on the job.

The company also shut
down all of its facilities for a
day last year to refresh all em-
ployees on safety rules and
procedures. With plants filled
with new people, management
was noticing oversights during
regular check-ins and walk-
throughs, such as people failing
to look both ways for forklifts,
Mr. Scharringhausen said. The

company factored the shut-
down into its forecasts, he said.

James Hardie aims to get
new employees working on
their own 90 days after their
start date, the same as before
the pandemic, said Adam Gra-
ham, the plant manager at the
Prattville facility, which is dou-
bling in size this year. After
their two-week orientation,
workers shadow an experi-
enced employee for four to 10
weeks. Then they are tested for
proficiency by technical train-
ers whose primary job is to
certify workers’ skills. If a crew
includes many new hires, some-
times operators will run a ma-
chine slower than usual or take

extra time to walk the crew
through a safety procedure
such as a lockout, when a ma-
chine is shut off or restarted.

The wave of new employees
across the economy contrib-
uted to a decline in productiv-
ity in the first and second
quarters, some economists say.
U.S. nonfarm labor productiv-
ity—a measure of goods and
services produced in the U.S.
per hour worked—fell at a sea-
sonally adjusted annual rate of
4.1% in the second quarter from
the prior quarter, the Labor De-
partment said, after dropping
7.4% in the first quarter, the
sharpest drop in 74 years.

Some companies, including
MGM International Resorts,
have cut training time, at least
temporarily. MGM shut down
all of its casinos and hotel
properties when the pandemic
took hold in March 2020.
When it began reopening a few
months later, many of the staff
it had furloughed had moved
on to other jobs. Turnover and
the return of travel also added
to labor demand. In the past
two years, MGM hired around
41,000 people, and more than
75% were new to the company
rather than rehires.

To move people into their
roles quicker soon after the re-
openings, MGM condensed
some of its on-the-job skills
training for a short period,
said Yonata Rubin, its head of
talent. Supervisors who might
have been managing an entire
operation were sometimes re-
deployed for a few months to
do nothing but train new hires.
That put more strain on middle
managers, Ms. Rubin said: “You
hire employees in, get them
trained and onboarded, and
then you’re hiring a whole new
group the following week.”

Previously, a new hire was
paired with one senior food
server for the first two weeks
of employment at the MGM
Grand in Las Vegas. Now two
hires will shadow a veteran,
said Kendall Hart, the hotel’s
director of food and beverage.
MGM is also testing a virtual-
reality training for new front-
desk agents, in which they
strap on a headset and ad-
vance through simulations
with a lost or upset guest.

At Allegheny Health Net-
works, a system with 14 hospi-
tals in western Pennsylvania,
new nurses receive as much as
16 weeks of training before
they can tend to patients on
their own, compared with 12
weeks before the pandemic,
said Claire Zangerle, the net-
work’s chief nurse executive.
That is because some still
graduate from nursing school
without having drawn blood or
completed other basic tasks
with a human patient, she said.

To protect students, hospi-
tal staff and patients during
the pandemic’s first two years,
nursing students—the largest
source of nursing hires for Al-
legheny and many other hospi-
tal systems—couldn’t perform
rotations inside hospitals, she
said, so their instruction used
mannequins. They started
their jobs, she said, with less
confidence and less experience
than prior graduates.

“We have to adjust to their
particular level of expertise,”
Ms. Zangerle said. “There’s so
much mobility right now in
the labor market, people are
switching professions, they’re
trying new things, they’re
leaving healthcare or coming
into healthcare.” Less realistic
upfront schooling and less “at-
the-elbow support,” she said,
contributes to higher turnover
among new nurses. First-year
turnover is around 36% at the
system, she said, up from 19%
before the pandemic.

Restaurant know-how
Brinker International Inc.,

owner of Chili’s Grill and Bar,
has been hiring many more
people new to restaurant work
than in the past, said Rick
Badgley, its chief people and
administrative officer. At the
peak, Brinker was hiring 300
new workers a day on average
for its 1,650 restaurants, he
said. Each restaurant position
requires know-how, whether
it’s how a cook carries a knife
or a server shoulders 34
pounds of food to a table.

Brinker found new hires
more likely than prepandemic
to quit after about a month,
Mr. Badgley said. “Newness is a
killer to the guest experience,”
Mr. Badgley said. “It’s been a
massive challenge for us.”

Kevin Hochman, Brinker’s
incoming CEO, told investors
last month that he is working
on reducing complexity in the
chain’s restaurants to try to
make its jobs less laborious.
“We’re competitive in terms of
wage rates,” he said. “It’s more
about the actual work.”

Chipotle Mexican Grill Inc.
executives said many new em-
ployees haven’t worked in a
busy restaurant with in-person
and to-go dining during the
pandemic. They said those
workers need more training
and experience in handling the
volume of orders in a typical
Chipotle restaurant.

“A lot of these folks haven’t
experienced how fast the line
can move,” Chief Executive
Brian Niccol told investors in
July. “Folks think they’re mov-
ing pretty quick when in fact
we can be moving a lot faster.”

—Annie Gasparro
contributed to this article.

YouWon a
Butter Bust.
NowWhat?

‘We’re doing things
that are focused on
bridging that
experience gap.’
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been instantly smitten with sau-
cer-eyed love for Orlando (Ato
Blankson-Wood) after watching
him take down a wrestler—in this
version, hilariously, an actual one
from the Bronx Wrestling Federa-
tion, replete with one of those
glittery but vaguely scary masks.
Their bout takes place in a tradi-
tional boxing ring that rises from
beneath the stage.

Smitten in turn, Orlando also
ends up in the forest, his envious
brother Oliver (Renrick Palmer)
having plotted to kill him. Here
unfolds the famous teasing ro-

mance at the heart of the play,
with Orlando wooing Rosalind in
male guise. Much of the taunting,
flirtatious wordplay that charac-
terizes their interaction is here,
although I don’t know if Harold
Bloom—almost as much in love
with Rosalind as Orlando is—
would approve of Ms. Taub trans-
forming Rosalind’s mocking litany
of women’s faults into a song in-
cluding the lines, “I will harbor re-
sentments I have towards my dad
/ And unfairly project them on
you,” although the lines scored a
palpable hit with the audience.
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for the information it provides. Ms.
Zalkind is out of her element, in a
sense: She’s a writer, not a TV per-
sonality, and she makes for an al-
most reluctant—and therefore more
convincing—witness to her own re-
portage.
Likewise, her personal connection

as “drug dealers” whose murders
should not have been factored into
Dzhokhar Tsarnaev’s defense (as his
lawyers contended they should have
been). Beyond all else, Tamerlan had
been on U.S. intelligence radar even
before the 2011 crimes, but after
what’s presumed to be his radicaliz-
ing trip to Dagestan in 2012, no one
followed up
The two cases—the Waltham

murders and the Marathon bomb-
ing—have any number of connec-
tions, and so do the principals in
each. What’s almost as uncanny is
the clarity and briskness Mr. Sweet
and Ms. Zalkind bring to the story.
Among other things, “The Mur-

ders Before the Marathon” is a para-
ble about people who come to the
U.S., are disappointed in fulfilling
their often fantastical dreams and
look for someone to blame; Tamer-
lan’s anti-Semitism is both predict-
able and unimaginative, but Ms. Zal-
kind’s unpitying portrayal of the
Tsarnaevs is of a family burdened
not just by hard luck but ignorance.
Toward the three men who died in
Waltham, she is sympathetic but
lets their friends describe their vir-
tues. Toward the government inves-
tigators, prosecutors and obfusca-
tors, she has few direct accusations
to make, but again, the series credits
its audience with intelligence, and
damning conclusions aren’t very dif-
ficult to reach.

The Murders Before the Marathon
Monday, Hulu

to the crimes: Erik Weissman, one of
the three Waltham victims (the oth-
ers were Raphael Teken and Bren-
dan Mess), had been a personal
friend. Mess was described by Ta-
merlan Tsarnaev at one point as his
“best friend.” Weissman and Teken
had strong ties to Israel; Tamerlan
had been an up-and-coming boxer
whose advancement through the
Golden Gloves was stymied by the
fact that he wasn’t a U.S. national,
something he blamed, incoherently,
on “Jews.” The three Waltham vic-
tims are portrayed in the series as
having been pot “connoisseurs,” en-
gaged in activities that nowadays
would be legal in many places; while
arguing before the Supreme Court,
government lawyers dismissed them

Susan Zalkind, above, and a story reporting the Waltham killings, below

It is generally
easy enough to
tell who’s a pro-
fessional and
who’s not, but
this doesn’t de-
tract from the
show’s effective-
ness; perhaps
oddly, it en-
hances one’s en-
joyment to see a
stage dappled
with regular
folks jubilantly
at play among
their profes-
sional confreres.
And one could
argue that it’s an
expansion of the
communal feel-
ing that ani-
mated early
Shakespeare per-
formances, when
the ground-
lings—the poor
folks standing
during perfor-
mances—pro-
vided rowdy
commentary.

The bones of the original play
are intact. Duke Frederick (Eric
Pierre, stern and seething), having
usurped power from his brother,
Duke Senior (a gallantly charming
Darius de Haas), next banishes
Duke Senior’s daughter, Rosalind
(Rebecca Naomi Jones), the inti-
mate friend of his own daughter,
Celia (Idania Quezada), who
chooses to follow Rosalind into
the Forest of Arden, where Duke
Senior and his associates have
taken happy refuge.

Before they flee, Rosalind has

Giving a heady lift to the stag-
ing throughout are Ms. Taub’s im-
mensely likable songs, which
range from Elton John-style pop
(Ms. Taub recently supplied the
lyrics to that star’s music for “The
Devil Wears Prada”) to contempo-
rary R&B, with country- and Ca-
ribbean-influenced songs for the
major choruses. Among the most
amusing is Orlando’s R&B ode to
Rosalind, which Mr. Blankson-
Wood delivers in smooth style and
sultry voice, with dancers clad in
dapper white joining him.

Ms. Jones’s Rosalind, at first
more feisty than melancholy, puts
the eager Orlando through his
paces—ostensibly to cure him of
his romantic affliction—with an
amusingly stern affection, even if
her supposedly masculine attire is
so androgynous that it takes a
leap of the imagination to believe
that Orlando would not recognize
her instantly. Emilio Sosa’s richly
colored, wildly diverse costumes
throughout also provide the pro-
duction with generous pops of
liveliness.

The central love story is
echoed, mocked or reflected in the
fractious romantic tussling be-
tween supporting characters.
Here, the shepherd Silvius be-
comes Silvia (a very funny-geeky
Brianna Cabrera), chasing hap-

lessly after Phoebe
(Bianca Edwards, hav-
ing none of it with
amusing contempt).
Touchstone (Christo-
pher M. Ramirez, der-
vishly energetic) is
not besotted with an
Audrey but an Andy
(Jonathan Jordan).

Might not changing
only one of these cou-
ples from heterosexu-
als to homosexuals
have been sufficient
for diversity-inclu-
sionary purposes?
Changing both almost
seems a trifle patron-
izing. (You are seen!)
Gay and lesbian char-
acters are not, after
all, particularly rare
on New York stages.

Still, given the
buoyant comic render-
ings of these charac-
ters—and Shake-
speare’s own playing
with gender and sex-
ual attraction in his
comedies—it is a de-
fensible choice. Even

at its most irreverent (Jaques to
Rosalind, as the final scene ap-
proaches: “Hey, just a heads-up,
the weddings are in like 30 sec-
onds”), this “As You Like It” dis-
tills the myriad pleasures of the
original into a production that
honors it even as it transforms it.

As You Like It
Delacorte Theater, Central Park ,
Free, 212-539-8750, closes Sept. 11

Mr. Isherwood is the Journal’s
theater critic.

It distills the pleasures of
the original into a
production that honors it
even as it transforms it.

Rebecca Naomi Jones and Eric Pierre (foreground), above; Darius de Haas (center), top
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(his brother Dzhokhar’s death sen-
tence was upheld last year by the
U.S. Supreme Court). But he had
been a friend of the Waltham vic-
tims and was the likely perpetrator
of their slayings; his reputed accom-
plice, Ibragim Todashev, a fellow
Chechen immigrant, was killed by an
FBI agent while apparently in the
middle of writing a confession to the
Waltham crime, which remains an
open investiga-
tion—something
that precludes
the release of
police informa-
tion about the
case, which Ms.
Zalkind has pur-
sued for a de-
cade with
dogged persis-
tence.
Directed by

the veteran documentarian Jesse
Sweet, “The Murders Before the
Marathon” has a satisfying lack of
polish and an urgency that suggests
there’s more here than can possibly
fit into three episodes, though it
does. It gives its audience credit for
an allergy to slickness and a hunger

TELEVISION REVIEW | JOHN ANDERSON

The Run-Up to the
Boston Bombing
W hen three pot dealers were

found dead in a Waltham,
Mass., apartment in 2011,

the circumstances were considered
bizarre even among cases of multi-
ple murder. The victims’ throats
were cut in a manner that sug-
gested a crime of passion rather
than business; marijuana was scat-
tered over the bodies; a large
amount of cash was left behind. Po-
lice took note of all this, but what
they apparently disregarded was the
date: Sept. 11, the 10th anniversary
of the World Trade Center attack.
The timing is crucial to the thesis

behind “The Murders Before the
Marathon,” investigative reporter Su-
san Zalkind’s journey into Islamic
radicalization, bureaucratic stone-
walling and what appears to be good
old-fashioned incompetence: If the
Waltham police and other Middlesex
County investigators had solved the
2011 triple murder, they would prob-
ably have prevented the 2013 Bos-
ton Marathon bombing.
The bomber Tamerlan Tsarnaev

was killed in a shootout with police
near Boston shortly after he and his
brother killed three and injured more
than 260 people at the Marathon

New York

I
f Shakespeare were in the au-
dience at the Delacorte The-
ater, he might have to squint
a bit to recognize the Public
Theater’s “As You Like It” as
a rendering of perhaps his

supreme comic achievement. But I
would fancifully wager he’d enjoy
it nonetheless. With his peerless
sense of how to give audiences
pleasure, he would surely appreci-
ate the way this freewheeling mu-
sical adaptation of the play serves
satisfaction to a continuously de-
lighted crowd.

Adapted by Shaina Taub and
Laurie Woolery, with Ms. Taub
providing the abundance of songs
and Ms. Woolery the frothy direc-
tion, the show strips away or up-
dates a fair amount of the original
language, and runs just 90 min-
utes. It also switches the gen-
ders—and sometimes the sexual
orientations—of several charac-
ters. The melancholy philosopher
Jaques, for instance, is played
with a nicely wry flavor by Ms.
Taub herself, in pigtails.

So, perhaps not the ideal
choice for those who prefer their
Shakespeare served frill-free. But
reaching those audiences is mani-
festly not the goal of the Public
Theater’s Public Works program,
which is celebrating its 10th anni-
versary with this staging. As with
the more traditional Shakespeare
in the Park productions, one aim
is to give access to Shakespeare’s
great works to all comers, but the
Public Works shows also serve as
community outreach projects,
with nonprofessionals of all ages
joining the professional actors on-
stage, singing and dancing and
even taking on small roles.

THEATER REVIEW | CHARLES ISHERWOOD

Reason to Make Merry
A pleasing musical adaptation of ‘As You Like It’ featuring both professional and amateur actors
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Imagine a soldier who takes a life in the line of duty. No matter how much good he does,
he believes he’s a bad person. He hates himself, hurts himself. He’s one of the many who

struggle with Moral Injury. At Volunteers of America, we can help him find peace.

MORAL INJURY IS A WAR INSIDE
No one should fight alone

Learn more at VOA.ORG
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TheWSJ Daily Crossword | Edited by Mike Shenk
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43 44 45 46

47 48 49 50

51 52 53 54 55 56

57 58 59 60

61 62 63 64 65 66

67 68 69

70 71 72

The answer to
this week’s contest
crossword is a
character from
stories.

Across
1 CEO staffer
5 Hidey-hole
9 Big loss,
figuratively

13 Haydn nickname
14 Proactiv target
15 Singer from

Honolulu
16 •High-spirited

woman who tells
Mr. Darcy: “Your
defect is a
propensity to
hate everybody”

Previous Puzzle’s Solution

19 Tacit permission
20 Fidel’s brother
21 Address with

slashes
22 Stew bit
24 •Ghost who

says: “I wear the
chain I forged in
life”

28 Everything
29 Bi- halved
30 Joe-___ weed

(perennial plant)
31 Acquire as clear

profit
32 Blood pressure

raiser
35 Bank stmt. abbr.
39 Poorly suited

41 •Pet about which
Holly Golightly
says: “It’s a little
inconvenient, his
not having a
name”

42 Rigging supports
43 Syndicate boss
44 Bronze coating
46 Org. with sniffer

dogs
47 1986 GE buy
49 Disney collectible
50 Stirrup site
51 •Impoverished

student who
declares: “Man is
a vile creature!”

56 Kleenex and
Xerox, e.g.: Abbr.

57 Lofty lines
58 Potsdam

possessive
59 Sphere
61 •Socialite who

tells Jake Barnes:
“We could have
had such a
damned good
time together”

67 Pop-up waffles
68 Slinky shape
69 Sharing pronoun
70 Appear
71 Flock faction
72 Official emblem
Down
1 Galoot
2 Mineo of movies
3 “The Majesty
of Rock” band

4 Tea brand once
owned by
Starbucks

5 Research setting
6 Star pitcher
7 Lead-in
8 2006 Amy
Winehouse song

9 Good, in Grenoble
10 Invalidate
11 Over yonder
12 How some issues

are contested
15 Airport

annoyance
17 Fine-tune, say

18 Removes from
the schedule

22 Freak out
23 Kagan on the

Court
25 Busy colonist
26 Around
27 Gather in
33 Chow down
34 Gum unit
36 Crayola color

since 1957
37 Coffee mate
38 Old autocrats
40 Bill bloater
42 Verbal attacks
44 Less bright
45 Part for Keanu
48 You might part

with them
51 Parts
52 Saw
53 Grassy plant
54 Dorothy, to Em
55 Accompanying
60 P look-alikes
62 ___ Kippur
63 Draw
64 Green and Gore
65 Important time
66 High fashion

monogram

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Sept. 4. A solver selected at random
will win aWSJmug. Last week’s winner: Steve Sivyer, St. Augustine, FL.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)

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

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

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

PUZZLE
CONTEST

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 59 51 c 57 49 c
Atlanta 84 71 t 80 70 t
Austin 91 73 t 86 71 t
Baltimore 87 68 s 90 70 pc
Boise 101 71 s 99 64 pc
Boston 72 60 s 78 66 pc
Burlington 79 62 s 85 63 s
Charlotte 90 70 pc 87 70 t
Chicago 90 69 pc 85 64 t
Cleveland 86 66 s 86 67 s
Dallas 87 72 t 87 72 t
Denver 93 60 s 92 60 s
Detroit 87 67 s 88 66 t
Honolulu 88 75 s 89 75 pc
Houston 92 75 t 85 73 t
Indianapolis 86 67 pc 87 66 s
Kansas City 89 66 s 88 66 c
Las Vegas 109 85 s 108 86 s
Little Rock 86 71 pc 88 70 t
Los Angeles 95 73 s 98 76 s
Miami 91 81 pc 91 80 t
Milwaukee 87 70 s 79 63 t
Minneapolis 88 59 t 74 54 s
Nashville 90 73 c 85 72 t
New Orleans 90 77 t 84 77 t
New York City 80 66 s 83 71 pc
Oklahoma City 90 69 s 88 67 pc

Omaha 93 64 t 82 59 s
Orlando 93 77 t 92 75 t
Philadelphia 87 68 s 90 72 pc
Phoenix 105 85 c 109 87 s
Pittsburgh 84 66 s 84 65 t
Portland, Maine 72 55 s 75 58 pc
Portland, Ore. 87 62 s 80 61 pc
Sacramento 100 63 s 101 64 s
St. Louis 89 70 pc 88 70 s
Salt Lake City 100 70 s 103 72 s
San Francisco 73 59 pc 79 58 s
Santa Fe 87 57 t 80 52 t
Seattle 81 59 s 76 57 pc
Sioux Falls 90 55 s 78 52 s
Wash., D.C. 88 70 s 91 71 pc

Amsterdam 77 59 pc 77 61 c
Athens 87 73 s 86 74 s
Baghdad 115 81 pc 117 83 pc
Bangkok 92 80 t 92 79 t
Beijing 84 63 pc 82 63 c
Berlin 70 54 pc 72 58 pc
Brussels 80 60 c 76 59 t
Buenos Aires 63 46 s 61 50 s
Dubai 105 87 pc 106 87 pc
Dublin 67 55 t 59 52 r
Edinburgh 67 57 r 70 59 c

Frankfurt 78 59 pc 75 60 c
Geneva 78 59 t 76 58 t
Havana 89 73 t 89 72 t
Hong Kong 93 82 c 93 82 c
Istanbul 86 73 t 83 71 t
Jakarta 91 76 pc 93 76 t
Jerusalem 90 67 s 90 66 s
Johannesburg 72 51 s 76 53 pc
London 77 61 pc 74 62 t
Madrid 88 60 s 85 58 pc
Manila 86 80 t 86 79 t
Melbourne 55 45 pc 57 43 pc
Mexico City 75 57 t 71 58 sh
Milan 80 65 pc 76 63 r
Moscow 55 39 c 60 40 pc
Mumbai 89 80 t 88 80 t
Paris 74 60 t 76 57 pc
Rio de Janeiro 81 68 s 79 67 pc
Riyadh 107 83 s 109 83 pc
Rome 83 67 pc 84 69 t
San Juan 89 78 pc 88 78 pc
Seoul 87 68 c 83 69 pc
Shanghai 81 77 c 83 78 sh
Singapore 86 78 t 85 79 t
Sydney 63 53 c 61 52 c
Taipei City 84 79 t 85 79 sh
Tokyo 79 73 r 81 75 c
Toronto 82 66 s 87 64 t
Vancouver 74 59 pc 73 60 pc
Warsaw 68 47 pc 71 52 pc
Zurich 76 57 c 75 55 t

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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‘I HAVE BEEN BLESSED with some
beautiful Prada,” notes the smug
and sanctimonious preacher Lee-
Curtis Childs, played by Sterling K.
Brown, in “Honk for Jesus. Save
Your Soul.” Childs, the pastor of
what was once a hugely successful
Baptist church in Atlanta, lost his
ministry in an embarrassing series
of scandals, but his church is re-
opening on Easter Sunday. Childs
hopes to pull off the second-most-
dazzling return ever observed on
that day.

Mr. Brown, the “This Is Us”
star, and Regina Hall, who plays
his equally dollar-mad wife, Trini-
tie, are both utterly wasted in this
weak, obvious satire of the materi-
alism and hypocrisies of mega-
church leaders. Mocking prosper-
ity-gospel preachers is too easy,
and after many years of being
ripped apart by comedians they
hardly seem worth bothering with
anymore. Forty years ago Steve
Martin used to do a routine mak-
ing fun of a televangelist who de-
fended using church funds to build
a “baptismal” pool at his house:
“So what if it had jacuzzi jets?”

There’s a similarly tricked-out
baptismal pool in “Honk for Jesus,”
in which writer-director Adamma
Ebo toggles awkwardly between a
mockumentary format (the Childses
are being trailed by a film crew,
and keep urging that the cameras
be shut off when things get dicey)

and the more usual omniscient-
viewer style. If the audience can
see what the pair are doing even
when no film crew is present, why
bother with the mockumentary
gimmick, which is anyway an over-
used and stale idea?

The preacher and his wife, who
grandly styles herself the “First
Lady” of the ministry, revel in
tastelessness. They rule from a
pair of gilded thrones that
Siegfried & Roy might have
declared too tacky, and Lee-
Curtis dresses himself in a
closet the size of a two-car
garage that is stocked
with garish fruit-colored
designer clothing. One
minute he is seen de-
nouncing “the homosex-
ual agenda”; the next,
we learn that he is
gay and is guilty of
gross sexual im-
proprieties with
very young
men, whose
silence he is
buying via
out-of-court
settlements.
“You don’t
get to pick
how the devil
torments you,” is
the closest he
comes to apologizing.

Mr. Brown’s huffing hypocrisy—

pair of opportunists, the married
co-pastors the Sumpters (played
by Conphidance and Nicole Beha-
rie). The shuttering of the
Childses’ church in scandal drove a
lot of traffic to the Sumpters, so
much so that they were able to
build a much larger and more
profitable new church for their

flock. The rivalry between the two
couples goes nowhere, however;
for a much more complex, imagi-
native and comedically viable sat-
ire of mega-churches, try HBO’s se-
ries “The Righteous Gemstones.”

Taking comic potshots at bling-
loving pastors while endlessly re-
peating gags about their venality
and hypocrisy barely carries
enough comic potential to sus-
tain an eight-minute TV sketch,
much less an entire movie.
(This one is simultaneously be-
ing dumped in theaters on a
bare-cupboard Labor Day
weekend and released on the
Peacock streaming service.)
Lumbering from one pre-
dictable setup to another,
the film is painfully slow
from the beginning, then
really starts to drag as it
reveals that it essen-
tially has no plot. A
late turn to drama
makes a bad film
even worse. May
Mr. Brown and
Ms. Hall quickly
move on to
more reward-
ing roles. The
way this
movie squan-
ders their
talents is a
sin.

“I’m no pervert!”—never comes
close to being funny, while Ms.
Hall, who typically brings a dis-
arming sweetness to her roles in
films such as “Support the Girls,”
is the wrong choice to play the su-
perficial and shallow Trinitie,

who enjoys spending $2,000
for a fancy church hat
based on the theologically
suspect doctrine that “In
the church, we have a
saying, ‘Come as you
are.’ But we also have
another saying, ‘God
don’t like ugly.’” Trini-
tie ignores obvious
signs that her husband
is gay, probably because

vast wealth is more attrac-
tive to her than the truth.

The Childses’ bid to re-
open on Easter is slightly

complicated by the
efforts of a rival

church led by
another

Aweak, obvious satire
of the materialism and
hypocrisies of some
religious leaders.

MUSIC REVIEW | KYLE SMITH

A Sinful Waste of Talent
Sterling K. Brown and Regina Hall star in this movie about a corrupt
mega-church pastor and his money-obsessed wife

Regina Hall and Sterling K. Brown, left, Ms. Hall, above, and Mr. Brown,
below left, in Adamma Ebo’s ‘Honk for Jesus. Save Your Soul.’
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Fans of the Georgia Bulldogs celebrate after defeating the Alabama Crimson Tide, 33-18, in the 2022 College Football National Championship.

JASON GAY

Keep College FootballWeird
It’s become a full-tilt capitalist race for dollars. Fine. But don’t let television dull its eccentricities.

EVER SINCE THE END OF SERENA
Williams’s prime, women’s tennis
has found itself in a strange period
of unpredictability. It went from
having an automatic favorite going
into any Grand Slam tournament to
suddenly having no idea who was
going to win.

The 21 major tournaments since
Williams’s last triumph, at the 2017
Australian Open, have seen 14 dif-
ferent Grand Slam champions, in-
cluding 12 first-timers. And at this
U.S. Open, where seeded players are
tumbling like empty cups in the
stands, the women’s game is no
closer to identifying a clear favor-
ite. In fact, the draw is now so open
that a plucky underdog from Comp-
ton, Calif., ranked No. 605 in the
world, is beginning to think she
might even make a run.

Her name is Serena Williams.
“I feel like everything is a bo-

nus,” she said on Wednesday, after
punching her ticket to the third
round with a three-set victory over
No. 2 seed Anett Kontaveit. “I have
had a big red X on my back since I
won the U.S. Open in ’99. It’s been
there my entire career….But here
it’s different. I feel like I’ve already
won, figuratively, mentally.”

No one knew quite what to ex-
pect from Williams’s final swing
through Queens—or rather, no one
expected anything good. Even U.S.
Open organizers threw her a send-
off party after her first-round
match, despite the fact that she ac-
tually won.

They had cause to be nervous
about her prospects. Williams only
returned to the circuit at Wimble-
don after a year away from the
court due to injury and promptly
fell in the first round to an un-
seeded 24-year-old. Williams then
lost two of her next three matches
on North American hard courts as
she geared up for the U.S. Open.

but for good. Yet like so many of
Williams’s opponents these days,
she is just happy to face the 23-
time major champion once before
she steps away.

Before she turned pro, Toml-
janovic said she watched Williams
play in several Grand Slam finals
and worried that she might never
have the chance to stand across the
net from her.

That will change on Friday night,
when Tomljanovic is set to become
the 322nd different opponent Wil-
liams has faced during her 27-year
professional career, according to the
statistics website Tennis Abstract.

Tomljanovic, 29, has never ad-
vanced past the third round in the
U.S. Open, but is playing some of
the best tennis of her career, after
making the quarterfinals at Wim-
bledon in July. Williams, she said,
was a daily reminder that age
barely mattered.

“I’m kind of in the part of my ca-
reer now where they call you on the

older side,” Tomljanovic added.
“She’s made that kind of nonexis-
tent. ‘Old’ is not even a word in her
vocabulary.”

Tomljanovic said she was on
nearby Court 7 Wednesday night
while Williams was playing Kon-
taveit in Ashe Stadium, yet could
hear the raucous cheers. It re-
minded her of facing Britain’s
Emma Raducanu on her home turf
at Wimbledon.

“I could hear the crowd,” Toml-
janovic said. “I kept thinking, Oh,
my God, that’s annoying me and I’m
not even playing against her.”

And as much as any of Williams’s
shots, her aura during this valedic-
tory tour has turned out to be
among her most useful weapons. At
her peak, she intimidated players
with the certainty that she would
win. At this U.S. Open, she intimi-
dates them with what she has al-
ready won. “Of course, this is to-
tally about her,” Kontaveit said. “I
was very aware of that.”

Serena Williams has won two singles matches at this year’s U.S. Open. She
plays Ajla Tomljanovic of Australia in the third round on Friday night.
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video of her accomplishments for a
second time.

Tomljanovic is hoping to give
them a reason to say farewell again,

that make a college football season
singular drift away.

UCLA and USC are joining the
Big Ten in 2024. It still sounds
goofy. And yet it is being promoted
as a logical extension of what col-
lege football is becoming—if the
already loaded SEC is going to load
up with Texas and Oklahoma, then
of course it’s OK to decimate the
Pac-12 and redraw the Midwest to
include Los Angeles. To protest is
to be a backward sentimentalist:
Come on, buddy: Don’t you want
the Big Ten to survive?

Here’s what I keep thinking
about: interleague play in baseball.
Before it was introduced, National
League cities were National League
cities, and American League towns
were American league towns. The
other league loomed as a bit of a
beautiful mystery—what do you
mean, pitchers hit in the NL? The
only time you were lucky enough
to see the other league play in
your town was if your hometown

team made the World Series. It
was weird and rare.

Then baseball introduced regu-
lar season interleague play. We
were told it was a winner, that
fans would love to see the Mets
and the Yankees play every sum-
mer, and the Cubs and the White

Sox, the Padres play the Ti-
gers…OK maybe not that one, but
still. TV executives loved it, and
for a while, it was kind of cool. But
eventually interleague play became
like everything else: expected, rou-
tine, its impact diluted. Today it’s
hardly an attraction. Baseball gave

away a detail that made it weird.
College football should worry

about that. It has already obliter-
ated the quirky charms of its bowl
system in favor of a playoff for-
mat; they still call it the Rose
Bowl, but who cares anymore? As
the Big Ten and SEC load up, re-
maining conferences are scram-
bling to not get left behind. Re-
gional rivalries are slipping away
in favor of the big picture.

If it helps the TV deal, it doesn’t
matter if your schools play two
time zones away from each other.
It doesn’t even matter if the games
are exciting.

It’s hilarious that TV networks
are paying a collected billion a
year for Big Ten games, which are
often like watching a tree grow in
real time.

As a Wisconsin fan, back from
the sad old days of “three centime-
ters and a cloud of dust,” I’m sup-
posed to be fired up about week-
end dates with the Trojans and

Bruins.
I’m supposed to be thrilled

about the continued viability of
the Big Ten. Meh. I want to beat
Iowa. And Minnesota. And of
course, I want to soul-crush Coach
Khakipants and that school up
north. I fear Ohio State. I have no
beef with Southern California. I
still think it’s bizarre we play in
the same league as Rutgers.

Meanwhile, the end product is
getting far too predictable. Who
else rolled their eyes watching the
preseason playoff predictions: Ala-
bama, of course, Georgia, of
course, Ohio State, of course,
Clemson, of course. Maybe some-
one really let their hair down and
picked Oklahoma. Or Utah. If
you’re confidently penciling in 75%
of the bracket before Week 0, you
have a parity issue. You don’t have
enough of what is supposed to
make college football great. You
have all the money, but you need
to keep it weird.

But as she battled through her
first-round match here against
Danka Kovinic of Montenegro, she
suddenly seemed to settle into her
game inside Arthur Ashe Stadium, a
venue she finds so familiar that it
might as well be her living room.

“I’m just pleased I showed up,
because the last few tournaments I
didn’t show up,” said Williams, who
will turn 41 this month. “I’ve been
practicing really well and I’m
pleased that I’m finally seeing my
practice come into my matches.”

If Williams can keep up her form,
the bottom half of the women’s
draw will suddenly look far friend-
lier to her than it did a few days
ago. (Her defeat in the first round
of the doubles tournament along-
side her sister Venus on Thursday
night may prove to be a blessing in
disguise if it spares her unnecessary
physical strain.)

Williams could have
met 2021 U.S. Open fi-
nalist Leylah Fernandez
or 2021 French Open
champion Barbora Kre-
jcikova in the round of
16, but both women lost
on Wednesday night.
Instead, Williams might
face one of the hottest
players on tour, Lud-
milla Samsonova of
Russia, who beat Fer-
nandez and currently is
on a 12-match win
streak after claiming ti-
tles in Washington and
Cleveland prior to the
U.S. Open.

First, though, she has
to face Ajla Tomljanovic
of Australia in the third
round on Friday, four
days after the U.S.
Open’s star-studded
farewell. The situation
has become so awkward that when
Williams won on Wednesday, orga-
nizers simply played the pre-re-
corded, Oprah Winfrey-narrated

The U.S. Open Underdog:
Serena Williams

BY JOSHUA ROBINSON
AND JIM CHAIRUSMI

College football is here,
and you don’t need me
to tell you that college
football is bonkers.
College football has al-
ways been bonkers—a

semi-coherent, reflexively corrupt
brand of regional nuttery that con-
sumes otherwise reasonable people
from the humid kickoff classics to
the smorgasbord of hilariously
sponsored bowl games in Decem-
ber and January. (How I miss the
stoic pageantry of the Poulan
Weed Eater Bowl.)

Wander into a place like Colum-
bus, Baton Rouge, Athens, Norman
or a zillion other college hamlets
on a Saturday, and you’ll see what
I mean. Have you ever wanted to
slurp Jell-O shots in the parking
lot at 9 a.m. and then go watch a
domesticated farm animal romp
into a stadium of 90,000? A college
football Saturday is a uniquely
American madhouse, notch of
crazy above any U.S. pro sport,
which is why it’s beloved, why it
endures, and why television net-
works remain committed to spend-
ing billions for it…even as it re-
mains as incoherent and
corruptible as ever.

Still, I’m worried.
I’m not worried about players fi-

nally sharing in the money. Money
has been calling shots in college
football since the Walter Camp era,
and rest assured there was money
lurking below the surface of what-
ever pristine memory you hold
about the Way Things Used to Be.
At least nobody pretends other-
wise anymore—it’s hard to fake
amateurism in an era when top
coaches make $9 million a season
and athletic departments keep pri-
vate jets on standby.

The introduction of “name, im-
age, likeness” reform in college
sports—which liberates players to
cash in on their success—hasn’t
ruined the game. It simply dimin-
ishes the hypocrisy. Schools will
eventually start paying players di-
rectly, too, and the planet won’t
stop. If these schools want to be in
the free market, be a free market.

What I’m worried about is this:
College football must remain
weird. It is a sport that is defined
by borders, eccentricities and tra-
ditions as much as its champions
and legends. As the TV contracts
swell into the billions, it cannot
become the domain of television
programmers and entertainment
executives trying to milk maximum
value as all the little absurd things

College football is
defined by borders and
traditions as much as its
champions and legends.
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It’s Always
Show Time
The Music Never Stops
By Peter Shapiro
(Hachette, 329 pages, $29)

BOOKSHELF | By Dave Shiflett

Why I Quit Teaching at Oberlin

E very year as Labor Day
approaches, I think
about meeting a new

group of interested, occasion-
ally brilliant students. And
then I remember why I quit
Oberlin College: deans.

This week the Ohio Supreme
Court gave me 36 million re-
minders. It declined to take up
Oberlin’s final appeal of a mas-
sive civil judgment against the
school for defamation and tor-
tious interference against the
Gibson family and the 137-
year-old Gibson’s Bakery.

The case began when an
Oberlin student attempted to
shoplift some wine, but the
dean of students, Meredith
Raimondo, along with admin-
istration underlings and col-
leagues, really drove this $36
million train.

On Nov. 9, 2016, Allyn Gib-
son, who is white, caught Jon-
athan Aladin, who is black,
trying to buy a bottle of wine
with a fake ID while hiding
two more bottles under his
shirt. Mr. Gibson tried to take
a photo of Mr. Aladin, who
grabbed the phone and fled,

with Mr. Gibson following.
Outside the store they tussled,
with Mr. Gibson getting the
worst of it especially after two
of Mr. Aladin’s friends joined
in. Bodycam footage from a
few minutes later shows Mr.
Aladin asking an Oberlin po-
lice officer why he and his
friends, who were also black,

were being arrested and not
Mr. Gibson. “Well,” the officer
responds reasonably, “when
we got here, you all were on
top of him, whaling on him.”

Town-gown conflicts have
arisen for centuries over stu-
dents stealing from and brawl-
ing with townies. Shoplifting
by Oberlin students was a
longstanding problem. What
was shocking was the way
Dean Raimondo and her col-
leagues whipped up student
anger, helped organize pro-
tests in front of the store,
tried to destroy Gibson’s

through formal and informal
boycotts, and ruthlessly de-
famed the family as racist in
speech and print.

As Assistant Dean of Stu-
dents Antoinette Myers texted
Ms. Raimondo from the crimi-
nal trial where Mr. Aladin and
his friends pleaded guilty to
attempted theft, aggravated
trespassing and underage pur-
chase of alcohol: “I hope we
rain fire and brimstone on
that store.” All three defen-
dants read statements in court
acknowledging that they
hadn’t been targeted for their
race.

Ms. Raimondo and her
army of deans, associate
deans, assistant deans and the
occasional professor acted not
as educators but more like
old-fashioned ward bosses—
organizing constituents,
trumping up grievances, and
pointing them anywhere but
the administration building.
The way administrative bloat
in universities has driven up
tuition costs has often been
pointed out, but Gibson’s Bak-
ery v. Oberlin College points to
another cost that will be
borne by students, parents

and donors: bureaucratic idi-
ocy. (Oberlin currently costs a
little over $62,000 a year, plus
room, board and books.)

In 1946, W.H. Auden deliv-
ered the Phi Beta Kappa poem
to Harvard College’s graduat-
ing class. It ended with a
“Hermetic Decalogue,” rules
for humanist followers of the
playful Hermes as opposed to
the officious followers of
Apollo. Auden’s 10 command-
ments begin:

Thou shalt not do as the
dean pleases,

Thou shalt not write thy
doctor’s thesis
On education,

Thou shalt not worship
projects nor

Shalt thou or thine bow
down before
Administration.

That’s why I’m not going
back to school: illiberal deans.

Mr. Socher is editor of the
Jewish Review of Books, au-
thor of “Liberal and Illiberal
Arts: Essays (Mostly Jewish)”
and a former professor of Jew-
ish studies at Oberlin College.

By Abraham Socher

The deans’ oppression
extends even to the
town beyond campus.

OPINION

T he reopening of America’s concert halls sparks
unsolicited memories. My own include my first
Grateful Dead show—on Sept. 11, 1973, in Williams-

burg, Va. Tickets ran from $4 to $6, and social distancing
was a trip too weird to contemplate. Also in the audience at
that show, it turns out, was a teenage Bruce Hornsby, the
nimble pianist who would later perform some 100 concerts
with the Grateful Dead, including a string of 50th-anniversary
performances in July 2015 billed as the band’s “farewell.”

In “The Music Never Stops,” we learn that Peter Shapiro
was the promotional mastermind behind those 2015
performances. He mentions that general-admission tickets
for the Dead’s farewell tour peaked at $199.50. (At the time
Billboard reported that, on the secondary market, some were
going for a nifty $116,000.) The tickets sold briskly despite
the absence of legendary bandleader Jerry Garcia, who had
died in 1995. Devoted fans attributed the appearance of a

rainbow at one performance
to Garcia’s postmortem
machinations, while others
credited Mr. Shapiro, though
he assures us that conjuring
rainbows isn’t in his skill set.

But he does take pride in
having promoted 10,000 (and
counting) performances by
acts as varied as the Disco
Biscuits, Jono Manson (of
Joey Miserable and the
Worms), U2, Ms. Lauryn Hill,
Bob Dylan and several sur-
viving Grateful Dead members.
For his memoir, he focuses on
50 of these events, offering an

entertaining and often amusing look into the music business
and a portrait of his own busy, entrepreneurial life.

Mr. Shapiro developed his promotional chops following
his 1997 purchase of Wetlands Preserve, a New York City
music venue that doubled as a political activism center.
It could also do a fair imitation of a money pit: One lightly
attended show featuring former Jefferson Airplane vocalist
Marty Balin lost Mr. Shapiro, he says, “ten percent of my
bank account.” He rallied and showed a knack for im-
provising that echoed the experimentation of his favorite
musicians. One of his innovations combined live music
with bowling; another paired the work of celebrity chefs,
including Anthony Bourdain, with acts such as the
Preservation Hall Jazz Band. His annual Lockn’ Festival in
rural Virginia remains a warm home for bands dedicated to
keeping alive the San Francisco vibe despite the sometimes
discordant accompaniment of gathering years.

Mr. Shapiro (with assistance from co-author Dean
Budnick) comes across as a mellow fellow with a story to
charm even those who might prefer Wayne Newton to
crooners with more psychedelic predilections. Alongside
the famous and semi-famous, his world is populated by
bands named Jiggle the Handle, the Fearless Flying Frog
Brigade and Pigeons Playing Ping Pong. Acts of nearly super-
natural kindness are also fairly common, as when Mr. Shapiro
bought tequila shots for 600 customers to celebrate the
opening of a concert series. He arranged a benefit show for
a regular customer who had suffered cosmic-level bad luck:
He “was asleep in a hotel in Portland, Oregon, when an
errant taxi crashed into his room and ran him over.”

Along the way Mr. Shapiro has watched U2 frontman
and international publicity hound Bono eat a salad with his
bare hands and Bill Murray sweep up backstage after a
Dead farewell show. In the guest book at his Capitol Theatre
(in Port Chester, N.Y.), he finds a new way of posing the
“does size matter?” question: “I think Brian Wilson’s signa-
ture was the smallest while Bob Dylan’s was the largest—
make of that whatever you will.” Those given to pondering
what musicians think about while performing may find
illumination in guitarist Bob Weir’s post-gig comment: “Did
you see the University of Georgia flag out there? Nice flag.”

While Mr. Shapiro often swims in heterodox currents,
he has a deeply traditional streak. “Getting married helped
me to toe the line,” he writes, “and what really helped was
being a parent.” He goes out of his way to be an involved
father—sometimes way out of the way. He mentions
working Friday and Saturday in London, flying to Las Vegas
Saturday night and departing Sunday midnight on the red-
eye to New York to ensure that he arrives in time to drive
his children to school on Monday morning.

His business ethic might also serve as a guide to
evolving entrepreneurs. “There’s a quote I really like:
‘The more I practice, the luckier I get.’ ” Similarly, “You can
do it fast and cheap, but it won’t be good. You can do it fast
and good, but it won’t be cheap.” He illustrates a part of
this maxim with a vignette about booking former Led
Zeppelin vocalist Robert Plant for a midnight-club appear-
ance. After handing Mr. Plant a paper bag containing
$50,000, he said he’d give him an additional $50,000 when
he played the show. Mr. Plant’s response: “Is there any
paperwork?” “Nope.” Mission accomplished. Mr. Shapiro
cites the noted folk philosopher B.B. King: “If you really
want something, you bring cash.”

Some of the advice may strike a sour note. “The decision
to return home after college had enabled me to avoid paying
living expenses and keep my options open. I encourage
interns to do the same, whenever possible.” Should his own
children move into his basement for an extended bout of
post-graduate chilling, perhaps he’ll rethink that position.

For now, Mr. Shapiro keeps on trucking. After doctors
discovered a potential widowmaker heart attack waiting in
his wings, he throttled back on booze and steaks. But his
talent for innovation is undimmed, including hopes of
teaming up with legendary Vegas crooner Wayne Newton,
known to perform in a tuxedo and eat his salads with a fork.

Mr. Shiflett posts his original music and writing at Dave-
shiflett.com.

He watched U2’s frontman eat a salad with
his bare hands and Bill Murray sweep up
backstage after a Grateful Dead show.

Coming in BOOKS this weekend
Originalism and its discontents • Nomads: Culture and
history on the move • Postwar Asia: A continent erupts
• The alarmingly outspoken memoirs of Mary Rodgers •
Plus big fall novels by J.K. Rowling, A.M. Homes & others

The aces at
the New York
Times are in-
dignant over
the “torrent”
of “vitriol un-
leashed on
federal law
enforcement
officials” fol-
lowing the
Mar-a-Lago

raid. It’s as if the press corps
has memory-holed the last six
years of FBI history.

Director Christopher Wray’s
Federal Bureau of Investiga-
tion isn’t looking all that dif-
ferent from James Comey’s
FBI. The bureau again faces
questions over politicized
agents and questionable inves-
tigations. Mr. Comey left a
foundering ship, and it’s an
open question whether the
current leadership has the will
or wherewithal to right it.

If Americans are feeling a
little vitriolic, it may have to
do with high-ranking agent
Timothy Thibault, who retired
from the FBI last week follow-
ing criticisms of his actions in
2020 regarding Hunter Biden.
FBI whistleblowers say Mr.
Thibault and another senior
official, Brian Auten, engaged
in “a scheme” in the late sum-
mer and fall of 2020 to “un-
dermine derogatory informa-
tion” about Hunter Biden by
“falsely suggesting it was dis-
information,” according to a
July letter to Mr. Wray from
Sen. Chuck Grassley.

The whistleblowers further
claim Mr. Thibault shut down a
line of Hunter investigation,
going so far as to attempt “to
improperly mark the matter in

Wray’s FBI: Comey Redux?
FBI systems so that it could
not be opened in the future.”
(Mr. Thibault’s lawyers have
denied he did anything
wrong.) In an August letter,
Mr. Grassley added that whis-
tleblowers said “FBI leadership
told employees ‘you will not
look at that Hunter Biden lap-
top,’ and that the FBI is ‘not
going to change the outcome
of the election again’ ”—an al-
lusion to the Hillary Clinton in-
vestigation in 2016.

People may be miffed that
Mr. Auten was deeply involved
in Russiagate, and referred by
Justice Department Inspector
General Michael Horowitz for
review given his decision not
to highlight the Christopher
Steele dossier’s fictions after
discovering them in interviews
with Mr. Steele and his main
source. Or that Mr. Thibault
for years has been blasting
partisan views on social media.
In 2020 he retweeted a Lincoln
Project statement that “Donald
Trump is a psychologically
broken, embittered, and deeply
unhappy man.” It’s Peter
Strzok and Lisa Page all over
again.

One might be upset that the
same month Mr. Auten opened
his “assessment” teeing up the
false Hunter Biden “disinfor-
mation” theme, the FBI felt it
urgent to give Mr. Grassley and
Sen. Ron Johnson an unsolic-
ited and unnecessary “brief-
ing” to warn them about sup-
posed disinformation. That
briefing was later leaked to the
media to discredit the sena-
tors’ accurate findings in their
own Hunter Biden probe. They
have been demanding for two
years that Mr. Wray tell them

who ordered the briefing, but
they’re getting the runaround.
The false “tool of Russia” accu-
sations are still hitting Mr.
Johnson, who is up for re-elec-
tion—meaning the briefing has
now affected two elections.
This follows news that another
FBI “disinformation” warning
to Facebook was behind its de-
cision to throttle the Hunter
laptop story in 2020.

And plenty of people may
still be furious over revelations
from John Durham’s investiga-
tion that FBI chicanery ex-
tended long past Mr. Comey’s
firing. We now know FBI inves-
tigators were aware by January
2017 that the dossier was fic-
tion, that even the primary
source had disavowed it. Yet in
the spring of 2018, months into
Mr. Wray’s tenure, the FBI was
still telling congressional inves-
tigators the dossier had integ-
rity, and FBI leadership stood
silent while special counsel
Robert Mueller glossed over
the entire affair.

In a 2019 letter responding
to the Horowitz report, Mr.
Wray promised reforms, includ-
ing a renewed emphasis on the
FBI as a “field-based law en-
forcement organization” that
rarely runs operations out of
headquarters. Yet here we are
again, with an unprecedented
raid against a former president,

under the direction of insular
Washington appointees, right
before an election, replete with
the usual leaks.

Mr. Wray likes to note the
FBI took 40 “corrective steps”
in response to Russiagate, and
he did quietly replace the
worst actors with a new team.
Yet overall the low-key direc-
tor comes across as more in-
terested in protecting the FBI’s
reputation than in cleaning
house. The bureau more than
ever needs a leader focused on
running the tightest of ships,
especially given new Biden
Justice Department appointees
who want to drag law enforce-
ment further into politics.

Republicans are among
those furious, though they’d be
wise to avoid joining the “de-
fund the FBI” chorus. The
problem isn’t with the 35,000
FBI agents and staff who keep
the country safe, but with a
claque of insiders who have
abandoned the ethos of fair-
ness and impartiality. Former
FBI special agent Thomas J.
Baker has made a compelling
case that the bureau’s
post-9/11 focus on “intelli-
gence” and subsequent cen-
tralization of case manage-
ment are part of the problem—
structural issues a Republican
Congress might examine.

Mr. Wray could help himself
by using the end of the Dur-
ham investigation—when it
comes—as his excuse to ac-
knowledge failings forcefully,
hold people to account, and
make a clean break. Something
major is going to have to
change if the bureau is to re-
store its reputation.

Write to kim@wsj.com.

The bureau still faces
serious questions
about politicized
agents and probes.

POTOMAC
WATCH
By Kimberley
A. Strassel

St. Teresa of
C a l c u t t a ,
known dur-
ing her life-
time as

Mother Teresa, died on Sept.
5, 1997. The 25th anniversary
should be an occasion for re-
flection on the Missionaries of
Charity, the congregation she
founded in 1950 to work with
the destitute. As religious vo-
cations for women have de-
clined by around a quarter
since 1997, Mother Teresa’s or-
der has grown by a third—
with more than 5,100 sisters
serving in 139 countries.

Why has it flourished? Per-
haps in part because the stren-
uous demands of the calling at-
tract only those who are fully
committed to God. Missionar-
ies of Charity wake up at 4:40
each morning and go to bed
late in the evening. They re-
ceive no salaries or health ben-
efits, forgo material comforts
like air-conditioning and tele-
vision, and see their families
only once a decade.

Mother Teresa’s example of
self-sacrifice and fearless faith
serve as inspiration for her
sisters as they live out their
vow to provide “wholehearted
and free service to the poorest
of the poor.” The Missionaries
of Charity operate 275 soup
kitchens, 224 children’s
homes, 438 homes for the dy-
ing and 10 communities for
lepers. They visit elderly shut-
ins, hospitalized patients and
prison inmates, regularly

Mother Teresa and the ‘Sisters Who Stay’
serve or distribute food to
more than a million people an-
nually, and shelter pregnant
and abused women. The sis-
ters charge nothing for their
services and take no govern-
ment money.

They are able to do so much
with so little because they do
everything with love. I saw
this firsthand when I volun-
teered at one of their soup
kitchens, in Washington in
September 1985. They carefully
saved everything, down to the
aluminum foil they’d used to
cook the chicken. When I of-
fered to buy the sisters as
much Reynolds Wrap as they
needed, Sister Manorama po-
litely declined. That wasn’t the
point, she explained. They
were sharing the poverty of
those they served.

The conversation was simi-
lar to one that Mother Teresa
had many years ago, when
someone suggested that the
sisters use washing machines
instead of cleaning clothes by
hand. Mother Teresa responded
by saying that she’d taken a
vow of poverty, not efficiency,
and preferred “the insecurity of
divine providence.”

Such heroic trust in God’s
plans can lead to the ultimate
of sacrifices. A year after
Mother Teresa died, three sis-
ters were gunned down by an
Islamic extremist outside their
convent in Hodeidah, Yemen.
Three brave sisters volun-
teered to continue the work
the order had started 25 years

earlier with the city’s disabled
population. But anti-Christian
sentiment in Yemen only in-
tensified, and in 2016 two
gunmen stormed a Missionar-
ies of Charity home in Aden
and executed four sisters. The
order hasn’t returned to that
city, but they continue to op-
erate other homes in the
country.

Such harrowing situations
come with the territory. A year
ago, five sisters were operating
a home for severely handi-
capped children in Kabul when
the U.S. abruptly withdrew and
the Afghan government col-
lapsed. The sisters were of-
fered seats on a plane to Italy,
but they refused to abandon
the 11 girls and three boys in
their care. By God’s grace and
with the help of the Italian gov-
ernment, the sisters and the 14
children were spirited from the
country on the second-to-last
plane to leave.

The sisters’ resolve is on
display everywhere they go. In
Haiti, where they’ve been
since 1979, they’ve encoun-
tered two major earthquakes
and unprecedented lawless-
ness that left the country in

near ruins. They have dodged
gunfire at their medical clinic,
survived a highway kidnap-
ping by gang members, and
overcome blockades of their
food, water and medicine by
the government. The people of
Port-au-Prince refer to the
Missionaries of Charity as
“the sisters who stay.”

Earlier this year, when Rus-
sian missiles bombarded Kyiv,
the Missionaries of Charity
took in 35 people and huddled
with them in the basement of
their convent, praying around
the clock. When the siege
ended, the sisters emerged
and began distributing food in
the neighborhood.

If a tree is known by its
fruit, Mother Teresa’s was the
most bountiful of harvests.
The anniversary of her death
gives the world the opportu-
nity to ponder her legacy and
recommit to those who need
compassion and care. Few of
us can hope to change the
world as she did, but all of us
can change the world of those
around us, starting in our own
families and neighborhoods,
bringing a smile to the forlorn,
hope to the despairing and
love to the unloved. As she of-
ten said, love is a fruit always
in season.

Mr. Towey is founder of the
nonprofit Aging with Dignity
and is author of “To Love and
Be Loved: A Personal Portrait
of Mother Teresa,” forthcom-
ing in September.

Her order, to this day,
never shrinks from
serving the destitute
and trusting in God.

HOUSES OF
WORSHIP
By Jim Towey
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America’s Elusive Military ‘Margin of Safety’
In “Restore Reagan’s Military ‘Mar-

gin of Safety’” (op-ed, Aug. 29), Roger
Zakheim correctly stresses the need
for substantial defense-budget in-
creases in the face of military threats
from a host of countries. He calls for
a return to President Ronald Reagan’s
concept of a margin of safety. But
even the Reagan buildup didn’t main-
tain “a defense capability that pro-
vides a margin of safety for America,”
as the president put it.

We know now that fighting the
successful Desert Storm campaign in
1990 (at the peak of U.S. power) re-
quired us to deploy the bulk of our
conventional forces to the theater.
U.S. officials later wrote of the need
to “clean out the closet” to meet that
requirement. European NATO aircraft
had to cover North American air-de-
fense needs, filling in for the U.S.
while our Air Force was fighting Iraq.
In addition, we had to rent, at vast

expense, hundreds of civilian ships
from foreign countries to transport
our forces to the war zone because
we lacked sufficient sealift capacity. It
took multibillion-dollar cash contribu-
tions from Japan, Germany and Saudi
Arabia to offset our expenses. And
that war was considered only a “re-
gional conflict.”

Our national security strategy
planning required us to be able to
fight two of those simultaneously
without depleting our NATO commit-
ment for a force-on-force engagement
with the Warsaw Pact. There was no
way the U.S. military could have done
that. We were a long way from a
margin of safety.

Fast forward 25 years of defense
cuts and a shrinking defense-indus-
trial base, and you can see how woe-
fully underprepared we are.

PETER WOLF
Sedona, Ariz.

LETTERS TO THE EDITOR

“New hoodie?”

THEWALL STREET JOURNAL

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

Rent Control Will Worsen Housing Shortage
Rent control is a pernicious policy

that reduces housing affordability,
quality and supply (“Florida Toys
With Housing Suicide,” Review & Out-
look, Aug. 20). It provides a disincen-
tive for landlords and developers to
provide quality housing, dispropor-
tionately affecting lower-income peo-
ple who will see maintenance and
capital improvements sacrificed in
their rent-controlled buildings.

The U.S. may be between 1.5 mil-
lion and 2 million units behind its
housing needs, which increase every
year. Housing that has any affordabil-
ity is in very short supply, not only in
urban areas but in rural ones as well.

Land-use policy and local zoning
language significantly affect housing
production and cost. We need to in-
crease the housing supply to provide

more quality affordable housing and
lower rents. State governments
should be pushing and perhaps forc-
ing local municipalities to implement
affordable-housing plans that include
appropriate multifamily zoning to ad-
dress the needs of seniors, young
families, young professionals as well
as folks with housing insecurity. Red
tape and the lengthy approval pro-
cess should be addressed, and hous-
ing construction should be fast-
tracked where needed.

In January, California’s S.B.9 went
into effect. It essentially allows two-
family homes to be built in one-fam-
ily-zoned areas. If this can be accom-
plished in California, we can certainly
follow suit around the country.

MICHAEL FAZIO
New York

Recycling and an Environmental Imperative
“‘Widely Recyclable’ Packaging

Drives Debate on Access” (Business
News, Aug. 18) does a fair job explain-
ing the confusion at the local level
about what can and can’t be recycled.
But important efforts are under way
to increase the rate of recycling.

The Senate recently approved leg-
islation to establish a grant program
to improve recycling accessibility.
The focus is on promoting hub-and-
spoke models, in which communities
feed collected recyclables into pro-
cessing centers. It would be among
the first federal laws dedicated to im-
proving recycling systems in rural
and underserved communities.

Companion legislation also ap-
proved by the Senate would require
the Environmental Protection Agency
to collect and distribute data on recy-
cling and composting rates across the
country. Gathering this data will pro-
vide invaluable information on recy-
cling efforts. The law also, for the
first time, would provide definitions

for recycling, recyclable materials
and other relevant terms. Using clear
terms will help the recycling system
be more effective and contribute even
more to U.S. environmental goals.

ROBIN WIENER
Institute of Scrap Recycling Industries

Washington

If you had déjà vu while reading
this article, it’s because the piece ex-
posed the plastics industry’s latest
greenwashing—and it’s the same mis-
leading messaging and cherry-picking
of science we’ve been subjected to for
decades. Companies are using insuffi-
cient data to convince consumers that
their products are sustainable and
that plastic recycling is effective. The
only solution to the plastic-pollution
crisis, however, is ditching unneces-
sary single-use plastic.

The U.S. plastic recycling rate has
dropped below 6%. Relying on recy-
cling to solve the pollution crisis is
like trying to mop up water from an
overflowing bathtub while the faucet
is still running.

Federal lawmakers have a real so-
lution: Ban certain single-use plastics
and make producers responsible for
their pollution. It’s time to address
the plastic problem at the source.

JACQUELINE SAVITZ
Oceana

Churchton, Md.

Is Congress Doing Anything
That Will Tackle Inflation?

While Thomas Sargent and William
Silber’s op-ed “What Jerome Powell
Can Learn From Arthur Burns” (Aug.
29) is informative, I disagree greatly
with the final sentence. It is not the
Federal Reserve but Congress that
has the responsibility to rein in infla-
tion. As Sen. Elizabeth Warren cor-
rectly asserts, high interest rates
won’t fix supply chains or reduce sky-
rocketing energy prices.

Unfortunately, neither she nor
President Biden nor their colleagues
in the House have put forward any
programs or legislation to ease the
situation; like spurring more oil,
shale and natural-gas exploration; al-
lowing new pipelines to come online;
or easing mandates for coal-fired and
nuclear-energy production, as even
California has done.

There has been no legislation easing
regulation and taxes on manufacturing
and supply chains, no major initiatives
to better cooperate and improve trade
with other nations and certainly no tax
initiatives to help corporations.

ROBERT ORISTAGLIO
Lake Worth, Fla.

Pepper ...
And Salt

A Quota You Do Not Forget
Checking the racial box goes back

much further than 1990 (“Harvard’s
Invidious Racial Boxes” by William
McGurn, Main Street, Aug. 23). In
1978 I worked for a large company
and was next in line for promotion to
department head. My supervisor
called me into her office and told me,
point-blank, not to expect it, since
the position had to be filled by a
black woman. At the time, I was dat-
ing a Cuban fellow. The blunt super-
visor advised me to marry him, be-
cause as a white woman with a
Hispanic name, I would have my pick
of positions. Too bad I didn’t follow
her advice.

CHRISTINE LEWIS
The Villages, Fla.

Let Bankers Handle Loans
Regarding Preston Cooper’s op-ed

“Student Loan Reform Is Now Ur-
gent” (Aug. 25) and the letters in re-
ply (Aug. 30): There is an easier one-
step fix. End government control of
student loans, return it to bankers
and let them evaluate risk. Bankers
know that an electrical-engineering
degree is more worthy of loans than
a basket-weaving degree. The govern-
ment hasn’t figured it out yet.

HAL DANTONE
Kingsville, Texas

Randi Weingarten Flunks the Pandemic

T he National Assessment of Educational
Progress (NAEP) scores for 2022 were
released Thursday, and by any standard

they are a calamity. An un-
precedented decline in read-
ing andmath scores is the first
national measure of the dam-
age done by school closures to
America’s children.

The 2020 NAEP tests were
administered shortly before pandemic lock-
downs and school closures, so this year’s results
provide a snapshot of how students haveweath-
ered those two years. It’s not pretty. Average
nine-year-old scores declined the most on re-
cord inmath (seven points) and in reading since
1990 (five points). Two decades of progress
have been erased in two years.

Results were even worse for lower-income
and minority students. Math scores fell by 13
points for black students and eight points for
Hispanics compared to five points for whites.
Reading scores for low-income students fell
twice as much as for others.

Higher achievers fared somewhat better but
still did worse than two years ago. Scores for
students at the 90th percentile fell two points
in reading versus 10 points for those in the bot-
tom 10th percentile. The gap between high and
low performers had been growing before the
pandemic, but now has widened evenmore, as
have racial disparities.

The education website The 74 offered the
grim silver lining that the scores “remain
higher than 1970s.” Some comfort.

You’d think this would be cause for reflection
by our education elites, but no such luck. Media
headlines blamed “the pandemic,” as if Covid-19
ran America’s school districts and decided to
force students to sit at home in front of screens

for more than a year. Educators—as they call
themselves—did that.

National Center for Education Statistics
Commissioner Peggy Carr had
a grab-bag of excuses for the
tragic learning loss: “School
shootings, violence, and class-
room disruptions are up, as
are teacher and staff vacan-
cies, absenteeism, cyberbully-

ing, and students’ use ofmental health services.
This information provides some important con-
text for the results we’re seeing from the long-
term trend assessment.”

She missed the “classroom disruptions” of
not being able to go to class at all.

American Federation of Teachers chief
Randi Weingarten, who pushed shutdowns as
long as she possibly could before parents re-
volted, tried to forget this ever happened with
her statement on Twitter: “Thankfully after
two years of disruption from a pandemic that
killed more than 1 mil Americans, schools are
already working on helping kids recover and
thrive. This is a year to accelerate learning by
rebuilding relationships, focusing on the ba-
sics.” But she and her union were the chief
disrupters.

America’s teachers unions demanded that
schools be kept shut even as they remained
open in Europe. At the same time unions used
the pandemic to extort money from Congress.
Schools received some $190 billion in federal
Covid relief to safely reopen and address learn-
ing losses, but schools stayed closed andmuch
of the money still hasn’t been spent.

After the first months of Covid uncertainty,
the school shutdowns had nothing to do with
safety. You flunked the pandemic, Randi, and
set back America’s children for years.

National test results
reveal the damage

from school closures.

The Horrors of Xinjiang

TheUnitedNations is toooftenaprotector-
ate for dictators—see its failure to do
muchagainstRussia’swaronUkraine.But

once in a while some part of
TurtleBaycanmuster thenerve
to tell an uncomfortable truth
and maybe do some good.

That’s the case this week
with the release of theOffice of
the U.N. High Commissioner
forHumanRights report on the repressionofUy-
ghur Muslims in China’s Xinjiang province. It
chronicles “serious human rights violations”
that “may constitute international crimes, in
particular crimes against humanity.”

The document’s release is a minor miracle
consideringChina’s furious effort to suppress it.
China uses its influence at the U.N. to blunt criti-
cismon everything fromhuman rights to Covid.
HighCommissionerMichelle Bachelet, a former
President of Chile and a woman of the left, re-
leased the report Wednesday after lengthy de-
lays and literally in the lastmoments of her ten-
ure, and kudos to her.

The report, initiated after the U.N. outfit re-
ceived “serious allegations of human-rights vio-
lations” in late 2017, confirms that Beijing has
detained “a substantial portion” ofUyghurMus-
lims. Adrian Zenz of theVictims of Communism
Memorial Foundation has estimated the detain-
ees at one to two million overall. The United
States says China’s treatment of the Uyghurs
amounts to genocide, though the U.N. report
avoids that term.

Beijing says the camps are “vocational train-
ing and education centers” used to de-radicalize
terrorists and extremists. Yet the U.N. report
notes that detainees are deprived of due process
and legal representation.

Former detainees told theU.N. of “treatment
thatwould amount to torture and/or other forms
of ill-treatment.” That includes beatings with

rods or electric batons or being constrained in
“tiger chairs,” which resembles a metal high
chair with shackles for wrists and ankles.

Uyghurs were prevented
frompraying or speaking their
own language and forced to
studyCommunist propaganda.
They described “constant hun-
ger" and “severe weight loss”
in custody. Somealso reported

sexual abuse, including “invasive gynaecological
examinations” and “various forms of sexual hu-
miliation” such as forced nudity.

Much of thiswas known in theWest, but hav-
ing theU.N.’s imprimaturwillmake it harder for
China to dismiss it as what it calls “vicious lies
concocted by anti-China forces.” The report
could have some impact insideChina if outsiders
can find away to penetrate the country’s Great
Firewall of internet censorship.

The report should force a debate in the U.N.
General Assembly and Security Council. Incred-
ibly, China still sits on the Human Rights Coun-
cil, and China’s nominee Yue Zhang faces no
contenders in next’smonth’s election for a seat
on the U.N.’s Human Rights Council Advisory
Committee. Let’s see if the world’sMuslim na-
tions will vote to condemn Chinese treatment
of fellowMuslims, or if they’ll sell out for a Bei-
jing-financed bridge.

In December President Biden signed the Uy-
ghur Forced Labor Prevention Act, which re-
stricts imports fromXinjiang connectedwith in-
voluntary labor. The European Union is
considering a similar ban, and theU.N. report is
another reason for Europe to rethink its solici-
tous relationship with Beijing.

The U.S. can’t stop the horrors of Xinjiang,
but it can learn from what those horrors say
about the nature of this Chinese government.
One lesson is to prevent this nightmare from
spreading elsewhere—such as Taiwan.

A U.N. report on the
Uyghurs should force
a debate and vote.

Who Lost Alaska, Palin or Ranked Choice?

A laska’s nextMember of Congress will be
a Democrat, Mary Peltola. She beat two
Republicans in a special election held

Aug. 16 under the state’s new
ranked-choice voting system.
Congratulations toMs. Peltola,
and no disrespect intended . . .
but what in the heck? Alaska
voted for President Trump in
2020 by 10 points. Is this now
the true will of the electorate?

The second-place finisher was Sarah Palin,
and part of the story seems to be that Republi-
cans were polarized by her history. Yet parsing
the results is tricky given how these ranked-
choice elections operate. The ballot lets voters
choose multiple names in order of preference.
If no candidate wins amajority, the bottom con-
tender is eliminated, and that person’s voters are
reassigned to their second choices (or third or
fourth, as the process goes on).

In Alaska, the first-choice votes show the
GOP divide: Ms. Peltola led with 40.2%. Ms. Pa-
lin held 31.3%. Another Republican, Nick Begich,
took 28.5%. That meant Mr. Begich was elimi-
nated and then his supporters were reshuffled.
Where did they go? Half ranked Ms. Palin sec-
ond. Slightly more than a quarter migrated to
Ms. Peltola, perhaps including some of the Re-
publicans who couldn’t stand Ms. Palin.

Another 20.9% of Mr. Begich’s supporters,
or 11,222 people, made no second choice. Was
this because they didn’t like Ms. Palin but also
couldn’t vote for a Democrat? Was it a protest
against ranked-choice voting? Did they not un-
derstand the ballot? Perhaps some of each.

Hence the final outcome: Ms. Peltola with 51.5%
to Ms. Palin’s 48.5%.

One critique of ranked choice is that the
winner in the end might de-
pend on who initially comes
in last. What if Ms. Palin had
been eliminated first? Would
most of her supporters have
found Mr. Begich an accept-
able second choice, at least

compared with Ms. Peltola? If so, the second
round might have catapulted him to a final
GOP victory.

The state Division of Elections says it
doesn’t have data on the second choices of the
voters who picked Ms. Palin first. It isn’t sure
whether such data will ever be collated and
posted. The point is that ranked-choice voting
encourages such strategic gamesmanship.

Ranked-choice elections are sometimes re-
ferred to as instant-runoff voting.What was the
problemwith regular, old-fashioned runoffs? No
electionmethod is perfect, and choosing candi-
dates in partisan primaries has produced its
share of turkeys and loons. But there’s something
clarifying about a head-to-head argument be-
tween two candidates with different visions.
Whoever wins has amandate that isn’t cobbled
together from second or third rankings.

In any case, Alaskans will have to do this rig-
marole again soon. Ms. Peltola was elected to
fill the remaining term of the late Rep. Don
Young. In November voters will be asked to re-
rank these candidates, so Republicans now have
another two months to figure out how not to
elect a Democrat.

DemocratMary Peltola
wins in a red state under
a new voting system.

REVIEW & OUTLOOK
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Student Loans and the National Debt

turn a profit of $68 billion and that
“we are finally undertaking meaning-
ful reform in our higher education
system.” Credit where due: a dead
loss of hundreds of billions of dollars
and tuition costs that continued to
soar can fairly be described as
“meaningful.”

There are, and long have been,
better ways. Colleges should always
have been at some risk for any non-
repayments by graduates. One can
view such defaults as a breach of
warranty, as degrees could be
thought to imply that their bearers
were prepared to be productive citi-
zens, with the market value and per-
sonal character to live up to their
freely chosen obligations.

Even a modest percentage of
shared liability for non-repayments
would have significantly affected
schools’ behavior. The financial ex-
posure and potential embarrassment

would have driven material changes
in the rigor of teaching and the
amounts they charged and encour-
aged students to borrow. Such a sys-
tem would have amounted to a fair
request that institutions stand be-
hind their product.

Of course, much of this unpaid
debt would never have been accrued
if colleges hadn’t raised their prices
at the highest rates of any category
in the economy. Thanks to the sub-
sidy gusher, that was easy to do. But
it wasn’t right or necessary.

I have been asked countless times
about Purdue’s record of holding tu-
ition and fees flat since 2012 while
lowering room, board and book
costs. It is less expensive to attend
our university, in nominal dollars
and for all students, in-state or out,
than it was a decade ago.

I’d like to claim that this was a
triumph of managerial brilliance, but

I can’t. We simply asked ourselves
each year, “Can we solve the equa-
tion for zero?”—meaning what
would it take to avoid a fee increase?
Placing top priority on containing
student costs has driven lower ratios
of administrators to faculty, less
gold-plating on new buildings, mod-
ernized and consumer-driven health
plans, and other simple changes.
Meanwhile, not coincidentally, en-
rollment and revenues have surged.

Ten years on, more than 60% of
our students graduate debt-free.
Debt per student has been cut in
half, to just over $3,000. Had Purdue
raised tuition at the national aver-
age, students’ families would have
sent us more than $1 billion more
than they have.

Along with marketable knowledge
and skills, Purdue aspires to foster
character in its students. Watching
each year as more than 99% of our
graduates honor their student-debt
obligations, we take pride in them.
But I’m uncertain what to say to
them as they see their less-responsi-
ble contemporaries bailed out—with,
adding insult to injury, a portion of
the tab handed to them as taxpayers.

When, not if, our national debt
forces a traumatic reckoning, asset
sales will likely be part of the emer-
gency plan to preserve safety-net
payments and some vestige of dis-
cretionary government. Along with
surplus federal land and structures,
it will make sense to sell whatever
remains of the student-loan portfo-
lio. That will be a fitting end to a
bankrupt lending system born of
bankrupt policy choices.

Mr. Daniels is president of Purdue
University. He served as governor of
Indiana, 2005-13.

By Mitch Daniels
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T he colorful Ohio Gov. Jim
Rhodes once likened
George Romney’s run for
the presidency to “a duck
trying to [make love to] a

football.” I wish he had been around
to put a label on the federal student-
loan program. In the sad catalog of
its failures, the federal government
has set a new standard. President Bi-
den’s debt-cancellation announce-
ment represents the final confession
of failure for a venture flawed in
concept, botched in execution, and
draped with duplicity.

The scheme’s flaws have been well
chronicled. It’s regressive, rewarding
the well-to-do at the expense of the
less fortunate. It’s grossly unfair to
those who repaid what they bor-
rowed or never went to college. It’s
grotesquely expensive, adding hun-
dreds of billions to a federal debt
that already threatens our safety-net

programs and national security. Like
so much of what government does,
it’s iatrogenic, inflating college costs
as schools continue to pocket the
subsidies Uncle Sam showers on
them. And it’s profanely contemptu-
ous of the Constitution, which autho-
rizes only Congress to spend money.

When the federal government
took over the loan program in 2010,
President Obama claimed it would

Purdue students learn to
be responsible while their
peers get bailouts. There
will be a reckoning.

Biden and Powell Are at Odds on Inflation

I f you were expecting Jerome
Powell to unveil an elegant new
intellectual framework for mone-

tary policy in Jackson Hole, Wyo.,
last week, the Federal Reserve chair-
man’s speech on the need for “force-
ful and rapid steps to moderate de-
mand” set you straight. But the Fed’s
determination to pummel growth
will only make matters worse so
long as misguided fiscal policies en-
gorge the money supply.

Welcome to the era of good-cop,
bad-cop tactics from major govern-
ment institutions. Fiscal and mone-
tary policy are now working at odds
to fight inflation. The Fed could
crush demand by raising interest
rates to stratospheric levels only to
have a spendthrift White House and
complicit Congress pump up con-
sumer prices through fiscal mea-
sures that expand spending power—
cash payments, subsidies, rebates,
student loan forgiveness.

The Biden administration’s intel-
lectual inconsistency borders on cyn-
icism. The cost of its student-loan
forgiveness program will wipe out
any projected deficit reduction from
the Inflation Reduction Act. But
while the fiscal authorities congratu-
late themselves on their spending
blowout, Mr. Powell warns of a tough
road ahead.

“Reducing inflation is likely to re-
quire a sustained period of below-
trend growth,” Mr. Powell said last
Friday. “Moreover, there will very

likely be some softening of labor
market conditions. While higher in-
terest rates, slower growth, and
softer labor market conditions will
bring down inflation, they will also
bring some pain to households and
businesses. These are the unfortu-
nate costs of reducing inflation.”

No one doubts the part about
pain, but does the Fed chairman be-
lieve that slower growth and higher
unemployment will drive inflation
from the economy?

In his 2020 Jackson Hole speech,
Mr. Powell seemed pleased to pres-
ent a new monetary-policy frame-
work under which the Fed would
tolerate inflation rates that devi-
ated from its longstanding 2% tar-
get. Confronted with the simultane-
ous achievement of record-low
unemployment and low inflation
under the Trump administration,
the Fed would pursue an inflation
rate “that averages 2% over time.”
Mr. Powell promised that the cen-
tral bank would “remain highly fo-
cused on fostering as strong a labor
market as possible,” but wouldn’t
specify a numerical goal for em-
ployment “because the maximum

level of employment is not directly
measurable and changes over time
for reasons unrelated to monetary
policy.” Last year’s Jackson Hole
speech offered more of the same.

If inflation were to drop below the
2% target rate next year, does any-
one think the Fed would let it run
that low long enough to average out
the current period of rising prices?
Mark me down as skeptical.

A successful monetary policy re-
quires intellectual consistency and
credibility within the larger context
of political reality. The Fed tends to
take its own academic models too
seriously—before casting them aside
under the pressure of distressing
data and embracing seat-of-the-
pants reasoning.

So what are we supposed to un-
derstand about the Fed’s approach to
monetary policy as conveyed by Mr.
Powell’s latest remarks: Economic
growth is inflationary? Low unem-
ployment is inflationary? House-
holds and businesses must be pun-
ished for the government’s mistakes?

Perhaps the major impediment
to rational thinking among Fed of-
ficials is the egocentric predica-
ment: They have a propensity to as-
sume that interest rates are all that
matter. They ignore the benefits of
pro-growth policies—low taxes and
less regulation, better trade and
energy policies—and refuse to ac-
knowledge that a business-friendly
environment is conducive to
greater output. Yet greater output
should be the goal when inflation is

largely driven by lack of supply.
When asked whether fiscal initia-

tives or federal budget decisions will
undermine their monetary policy ob-
jectives, Fed officials are apt to side-
step the question. That’s the prob-
lem: There’s no point relying on
interest rates to control the money
supply when government spending
continues to exacerbate inflationary
pressures.

Stimulus payments and income-
support programs put money di-
rectly into bank accounts. Mean-
while, the Fed’s tools for fighting
inflation are geared to managing the
narrow component of the money
supply over which the central bank
exerts control. By paying interest to
commercial banks and money-mar-
ket funds on deposits—some $3.3
trillion in reserve balances and $2.5
trillion in reverse repurchase agree-
ments—the Fed keeps huge volumes
of cash out of the real economy.

It would be an act of intellectual
courage if the Fed chairman would
explain these particulars of mone-
tary policy, which deserve more pub-
lic scrutiny. And it would be cathar-
tic to acknowledge the senselessness
of monetary discipline in the face of
fiscal recklessness. Sound money and
sound finances must go hand in hand
for the economy to regain a solid
footing.

Ms. Shelton, a monetary econo-
mist, is a senior fellow at the Inde-
pendent Institute and author of
“Money Meltdown.”

By Judy Shelton

Monetary tightening can’t
tame price increases in the
face of a spendthrift White
House and Congress.

OPINION

Logistic Peril
For NATO
In Ukraine

By Mark T. Kimmitt

W ithin months of the landings
at Normandy in June 1944,
allied forces raced across

France and Belgium so quickly that
they outran their supply lines.
Rather than fight a broad-front cam-
paign to defeat the Germans, Gen.
Dwight D. Eisenhower was forced to
shift to a narrow-front attack, pro-
longing the war well into 1945. Soon,
logistic shortfalls also will confront
Ukraine and the North Atlantic
Treaty Organization and may force a
change in strategy.

On Aug. 19, the U.S. pledged an-
other $775 million for Ukraine. The
aid provides more Javelins, Himars
rockets, and artillery ammunition.
It also includes TOW missiles,
105mm howitzers and smaller-cali-
ber artillery ammunition. The last
systems are older and less advanced
than the items provided to date and
may indicate that battlefield con-
sumption rates have outpaced pro-
duction to a point where excess in-
ventories provided to Ukraine are
nearly exhausted. If so, NATO will
have to deal with dwindling stocks
of leading-edge weapon systems.
This likely will mean muddling
through a longer war, with more ca-
sualties. It means more pressure
from supporting nations, sustained
inflation, less heating gas and fall-
ing popular support.

There are options. One is to dig
deeper into NATO stockpiles being
held back for national defense. An
argument could be made, especially
with European countries, that these
are needed to defend their territory
against a full-strength Russian army,
and battlefield losses have greatly
diminished that threat. A hard sell,
but necessary to confine the war to
Ukraine. Better to use these weapons
in Kherson than Krakow.

A second option is to use the De-
fense Production Act and its Euro-
pean equivalents to ramp up critical
shortfalls. Stocks of Javelins, artil-
lery rounds and Himar missiles are
under pressure. Yet given production
lead times and supply-chain issues
(each Javelin has more than 250
semiconductor chips), it is unlikely
that invoking the Defense Produc-
tion Act would have a serious effect
in the next year.

Another option is to step up the
conflict to provide capabilities such
as longer-range ATACM missiles,
F-16s and Patriots and to broaden
the rules of engagement to attack
targets in Crimea and possibly Rus-
sia. This high-risk option doubtless
would spur a response from Mos-
cow, which has held back on mobi-
lizing its vast numbers of eligible
males and has to date held some of
its advanced weapons in reserve. It
also likely would strain NATO unity,
as allies may not be willing to risk
the conflict spilling into Europe. It
may be necessary, however, to con-
sider this option, as the stalemate
appears unlikely to change soon and
will consume declining weapons
stocks.

A fourth option, and for President
Volodymyr Zelensky the most vex-
ing, is to push for an interim diplo-
matic resolution without (or with)
territorial concessions. With Vladi-
mir Putin, it may be impossible. As
long as both sides believe they are
winning—or at least not losing—
there is little incentive to negotiate.

Yet Mr. Zelensky must recognize
that diminishing resupplies would
have a disastrous effect on his army,
not merely for battlefield operations
but for the message of declining out-
side support it would send to the
people of Ukraine. Beginning the
diplomatic resolution would be dis-
tasteful, and perhaps seen as defeat-
ist, but as there is little chance of
climbing out of the current morass,
it may be better to negotiate now
than later.

In modern high-intensity warfare,
logistics is the Achilles’ heel. Good
training, great tactics and brave sol-
diers are critical, but without weap-
ons, food and fuel, armies grind to a
halt. That may be what is happening
as the battlefield becomes static and
a breakthrough looks unlikely.

The military often talks about the
ability to see things clearly and com-
prehensively. Looking into a future
of protracted war, diminishing high-
tech systems and mounting casual-
ties, Mr. Zelensky and NATO must
face up to tough decisions before
those decisions are forced on them.

Mr. Kimmitt, a retired U.S. Army
brigadier general, served as assis-
tant secretary of state for political-
military affairs, 2008-09.

Dwindling stocks of
leading-edge weapon
systems probably will
mean more casualties.
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U.S.-China Audit Deal Is Only Window Dressing

A nyone who has dealt with Chi-
nese authorities knows that
serious negotiation starts only

after an agreement is signed. Hong
Kong learned this lesson the hard
way in the decades after the 1984
Sino-British Joint Declaration.

Now it’s America’s turn. This
week Chinese authorities and the
U.S. Public Companies Accounting
Oversight Board struck a last-minute
deal allowing American regulators to
inspect the audit papers of Chinese
companies in Hong Kong that are
listed on U.S. stock exchanges.

Under the 2020 Holding Foreign
Companies Accountable Act, the Se-

curities and Exchange Commission
has warned some 260 Chinese com-
panies, collectively worth $1.3 tril-
lion in market capitalization, that
they will be delisted in the U.S. by
2024 if they don’t allow independent
audits. In response, the Chinese gov-
ernment introduced tighter rules for
companies listed overseas and en-
couraged Chinese businesses to up-
grade their listing on Hong Kong’s
stock exchange. New laws on data
security and personal information
make it almost impossible for many
Chinese companies to maintain their
listing status overseas without act-
ing in breach of their legal obliga-
tions at home. Five Chinese state-
owned companies recently
announced they would voluntarily

delist from the New York Stock Ex-
change.

The deal between Beijing and the
PCAOB seems to have reassured the
financial world. The Nasdaq Golden
Dragon China Index, which tracks
Chinese companies that trade in the
U.S., surged on the news. But differ-
ences between the two sides soon
emerged.

PCAOB insists that its audit in-
spections will be wholly independent
of Chinese authorities, with no re-
quirement for consent from the Chi-
nese government. The China Securi-
ties Regulatory Commission insists
that “audit work papers and other
information that the U.S. regulator
needs access to will be obtained by
and transferred through Chinese
regulators.” The CSRC also says that
a Chinese regulator may “assist” in
any interviews or testimonies Chi-
nese personnel give during audit in-
spections.

Under the Chinese interpretation,
the PCAOB would be able to inspect
only information Chinese authorities
have first screened. Officials may in-
sist that data crucial for proper au-
diting and transparent governance
amounts to state or trade secrets
and therefore isn’t disclosable under
Chinese law. It will be almost impos-
sible to challenge these decisions
within the Chinese system, even in
Hong Kong. The definitions of state
or trade secrets fall within the do-
main of the Hong Kong Committee
on National Security, whose deci-
sions are binding on the Hong Kong
courts and not open to any challenge

by private parties or overseas regu-
lators. Even if the Hong Kong courts
were dragged into a dispute, the U.S.
side won’t be able to count on a
level playing field given the over-
arching power Beijing has under the
Hong Kong National Security Law.

That’s not all. We expect China
will maintain that audit records con-
taining sensitive personal informa-
tion and national-security data must
be destroyed after any audit in com-
pliance with Chinese laws. The
American side is likely to insist that
it has the right to preserve all audit
records as per international auditing
standards.

All and all, the agreement looks
to be little more than window dress-
ing. It may allow Chinese companies
to remain on U.S. stock exchanges,
but there’s no reason to think they’ll
be rigorously audited.

This may please some large insti-
tutional investors, but the signal to
the Chinese Communist Party is that
U.S. regulators, and by extension the
Biden administration, are still un-
willing to challenge the governance
issues endemic to Chinese compa-
nies—despite the serious financial
risks they pose to investors and
shareholders in the Western finan-
cial system.

Mr. Kwok is a senior fellow at
Harvard’s Kennedy School of Gov-
ernment. He served as a Hong Kong
legislator, 2012-20. Mr. Goodman is
executive director of the China Risks
Institute and director of policy and
advocacy at Hong Kong Watch.
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RUSSIA

Putin Will Skip
Gorbachev’s Funeral

Russian President Vladimir
Putin privately laid flowers at
Mikhail Gorbachev’s coffin on
Thursday, snubbing the week-
end’s public funeral in a move re-
flecting the Kremlin’s uneasiness
about Mr. Gorbachev’s legacy.

Mr. Putin visited a Moscow
hospital where Mr. Gorbachev’s
body was being kept before Satur-
day’s funeral. “Regrettably, the
president’s working schedule
wouldn’t allow him to do that on
Saturday, so he decided to do that
today,” Kremlin spokesman Dmitry
Peskov said.

Mr. Gorbachev, who died Tues-
day at the age of 91, will be buried
at Moscow’s Novodevichy ceme-
tery next to his wife, Raisa, follow-
ing a farewell ceremony at the Pil-
lar Hall of the House of the
Unions, a mansion near the Krem-
lin that has served as the venue
for state funerals since Soviet
times. The Kremlin stopped short
of declaring a state funeral, with
Mr. Peskov saying the ceremony
will have “elements” of one, such
as honorary guards, and the
government will help organize it.

—Associated Press

MALAYSIA

Former First Lady
Sentenced to Prison

Former Malaysian first lady
Rosmah Mansor was ordered to
serve 10 years in prison after be-
ing found guilty on Thursday of
soliciting and receiving bribes
during the corruption-tainted ad-

ministration of her husband, Na-
jib Razak, who last week began
serving a 12-year sentence in the
looting of the 1MDB state fund.

Ms. Rosmah was convicted on
a charge of soliciting 187.5 million
ringgit ($41.8 million) and two
charges of receiving 6.5 million
ringgit between 2016 and 2017
to help a company secure a proj-
ect to provide solar energy pan-

els to schools on Borneo island.
The court sentenced her to 10

years in prison on each charge,
to be served concurrently, and a
total fine of 970 million ringgit.
She will be allowed to remain
free on bail pending her appeal
to higher courts.

High Court Judge Mohamed
Zaini Mazlan said prosecutors
proved beyond a reasonable

The wife of former Malaysian Prime Minister Najib Razak, Rosmah Mansor, remained free on bail
after a court in Kuala Lumpur found her guilty in a bribery case on Thursday.

H
A
SN

O
O
R
H
U
SS

A
IN
/R

EU
TE

RS

SINGAPORE—Chinese cities
tightened measures to halt
Covid-19 flare-ups, threatening
further damage to the coun-
try’s embattled economy
ahead of a Communist Party
congress to decide the nation’s
top leadership.

Chengdu ordered its 21 mil-
lion residents to stay at home
from 6 p.m. on Thursday, ac-
cording to a statement from
the city’s government. Author-
ities will conduct citywide
Covid-19 tests through Sunday,
with one person in each house-
hold allowed to leave home
once a day to buy groceries,
with proof of a negative Covid
test. They gave no date for
when the measures would end.

Chengdu, the capital of Si-
chuan province, is the eco-
nomic heart of China’s vast in-
land area and the largest city
put under a quasi-lockdown
since Shanghai in April.
Tighter Covid-19 controls had
been spreading as about 700
locally transmitted infections
of the virus were reported in
the city in the past week.

The beginning of the new
school term has been post-
poned and an automotive fair
called off. Restaurants were
told to stop dine-in services
and public transport was re-
duced. Companies engaged in
activities deemed essential,
such as those delivering food
and utilities, can still operate.

Other major Chinese cities,
including Shenzhen and

BY RAFFAELE HUANG
AND RACHEL LIANG

of China’s Communist Party
has instructed state media to
portray the U.N. report as a
concoction of anti-China
forces, according to people fa-
miliar with the matter. Foreign
diplomats say China would
likely marshal a full response
on the international stage, such
as by mobilizing friendly gov-
ernments to support its posi-
tions at major forums, includ-
ing at the U.N. Human Rights
Council in Geneva, which is due
to convene this month.

The 46-page U.N. report,
published Wednesday, said
China’s government may have
committed crimes against hu-
manity in its treatment of eth-
nic Uyghurs and other Muslim
minorities in Xinjiang—an as-
sessment that broadly supports
critical findings by Western
governments, human-rights
groups and media detailing
mass abuses in the region.

Researchers have in recent
years documented a far-reach-
ing Communist Party campaign
in Xinjiang to forcibly assimilate
Uyghurs and other Muslim mi-
norities, in an effort to impose
stability in a region once racked
by ethnic violence and some-
times deadly attacks against
symbols of Beijing’s authority.

These efforts included the use
of mass-internment camps for
political indoctrination, the im-
position of strict birth controls
and restrictions on religious
practices, as well as policies
that resulted in forced labor
and family separations.

In its Wednesday report,
the U.N. rights agency as-
sessed that serious human-
rights violations have been
committed in the course of the
Chinese government’s efforts
to combat terrorism and ex-
tremism, and that its use of

arbitrary and discriminatory
detention “may constitute in-
ternational crimes, in particu-
lar crimes against humanity.”

The White House welcomed
the report. “The report deep-
ens our grave concern regard-
ing the ongoing genocide and
crimes against humanity that
China is perpetrating,” White
House press secretary Karine
Jean-Pierre said Thursday. She
cited measures the U.S. has
taken to sanction Chinese offi-
cials and limit trade with Xin-
jiang, saying Washington will

WORLD NEWS

Guangzhou in the export pow-
erhouse of Guangdong prov-
ince, and the northeastern
port city of Dalian, also have
stepped up restrictions as
cases mounted. With Chengdu,
they account for about 7.5% of
China’s economic output.

The measures in Chengdu
could further depress factory
operations of global manufac-
turers including Apple Inc. as-
sembler Foxconn Technology
Group, Toyota Motor Corp.
and Volkswagen AG.

Manufacturers in southwest
China, which heavily relies on
hydropower, have scaled back
production recently because of
a heat wave and drought.

VW’s Chengdu plant will start
operating in a closed-loop sys-
tem Thursday evening, a com-
pany spokeswoman said. Toyota
is discussing its response to the
order for its Chengdu factory,
said a company spokesman.

Stocks and industrial metals
fell on the news, which adds to

the headwinds dragging down
China’s economy. Copper, seen
as a bellwether for economic
growth, fell 2.3%. Hong Kong’s
benchmark Hang Seng Index
closed 1.79% lower Thursday.

While overall numbers of
new cases remain relatively
low, strains of the highly con-
tagious Omicron variant have
been recorded in all of China’s
31 provincial-level regions in
recent weeks. There were
1,875 new cases recorded na-
tionwide on Wednesday, ac-
cording to a National Health
Commission release published
Thursday, around the average
for the previous 14 days.

As the Communist Party
gears up for next month’s con-
gress, Beijing has been defend-
ing its zero-Covid strategy,
which aims to extinguish out-
breaks through rapid and strin-
gent control measures. Chinese
leader Xi Jinping, who is ex-
pected to claim a third five-
year term as party chief at the

meeting, has claimed the ap-
proach is superior to the West’s
decision to live with the virus.

Meanwhile, the prolonged
zero-tolerance policy has ham-
mered China’s already wobbly
economy. Factory activity con-
tracted and home sales tum-
bled in August.

Local officials have tended
to swiftly ratchet up control
measures when they see mo-
mentum picking up, but have
been more cautious about im-
posing a citywide lockdown af-
ter the monthslong shutdown
of Shanghai sparked discon-
tent among residents and dis-
rupted supply chains.

Chengdu residents rushed
to stock up on food and other
essentials as no date was
given to end the home-isola-
tion order. The city also urged
residents not to try to leave
the city unless necessary.
Flights to and from Chengdu
were cut back. About 70% of
the flights at the city’s two

airports were canceled Thurs-
day, according to flight-infor-
mation tracker Flight Master.

On Tuesday, the organizer of
the 10-day Chengdu Motor
Show, which opened Aug. 26,
closed the event because of the
city’s gathering restrictions.
Auto makers were hoping to
launch new models and boost
sales at the Chengdu fair after
the country’s biggest auto show
scheduled for April in Beijing
was delayed indefinitely. Last
year, about 40,000 vehicles
were sold at the Chengdu event.

In Shenzhen, where Tencent
Holdings Ltd. and other Chinese
tech juggernauts are based, the
city center has been placed un-
der stricter control measures.
Residents must take daily tests
to enter their residential com-
pounds and have been urged to
stay put. All entertainment ven-
ues are closed and public events
are suspended.

Shenzhen logged 62 local
cases for Wednesday, a jump
from 37 on Tuesday. Residents
were asked not to leave the city
unless absolutely necessary,
and anyone who does exit must
show proof of two negative
Covid-19 tests within 48 hours.

The central area of Dalian
has been under a five-day lock-
down that is set to end Satur-
day midnight. Like Chengdu,
Dalian allowed only one person
from each household to go out
for grocery shopping once a day.

Many colleges in the Chi-
nese capital also have tight-
ened controls on student ac-
tivities. Universities including
the elite Tsinghua University
have required students to re-
main in dorms and buy meals
from designated canteens in
the first three days after they
return to the campus, accord-
ing to notices reviewed by The
Wall Street Journal.

New Lockdown Hits Chinese Cities
Chengdu is among the
locales that is ordering
residents to stay home
as Covid-19 cases rise

People are tested for Covid-19 in Chengdu, which has ordered its 21 million residents to stay home.

Sri Lanka reached a prelimi-
nary agreement for a financial
rescue package of about $2.9
billion with the International
Monetary Fund, a milestone as
it plots a path out of its worst
economic crisis in decades.

The loan, which would be
disbursed over four years, is
contingent on Sri Lankan au-
thorities following through
with measures aimed at putting
the nation on a more sustain-
able financial footing and on
the country’s creditors giving
assurances that they will coop-
erate on debt restructuring.

“The objective of this fund-
supported economic program
is to restore macroeconomic
stability and debt sustainabil-
ity while at the same time
protecting the vulnerable and
stepping up structural re-
forms,” Peter Breuer, the IMF’s
senior mission chief for Sri
Lanka, said Thursday.

Sri Lanka has been racked
by economic and political tur-
moil after its foreign reserves
dwindled to the point that it
could no longer pay for essen-
tial imports including fuel,
cooking gas and medicines. It
approached the IMF for a fi-
nancial bailout after suspend-
ing repayments on its external
debt in April.

Double-digit inflation,
lengthy power outages and
hourslong lines for fuel and
other essentials sparked demon-
strations that culminated in
protesters storming the capital’s
presidential palace and other
state buildings in July. That
prompted former President Go-
tabaya Rajapaksa to flee the
country and resign and the en-
suing political turmoil delayed
progress on the IMF talks.

Thursday’s agreement was
announced as an IMF delega-
tion concluded a weeklong visit
to Colombo, where they dis-
cussed the necessary changes
with government authorities.
Any disbursement of funds
could still be weeks or months
away, requiring approval from
the IMF’s executive board.

BY SHAN LI
AND PHILIP WEN

Sri Lanka
Will Get
Lifeline
From IMF

continue to work to hold China
accountable while calling on
Beijing to “immediately cease
committing these atrocities.”

It wasn’t clear what the
U.N. rights agency or other re-
lated bodies might do to fol-
low up on the report, which
the agency has said doesn’t
represent a formal investiga-
tion.

The agency’s top office—the
high commissioner for human
rights—is vacant after the lat-
est incumbent, Michelle
Bachelet, stepped down at the
end of Wednesday.

Rights watchdogs have
urged the U.N. to use the re-
port as the impetus for creat-
ing a formal inquiry to investi-
gate human-rights violations
in Xinjiang and punish the
perpetrators.

“This is pretty much the first
time that a highly independent,
multilateral institution has said
that Beijing is perpetrating sig-
nificant human-rights viola-
tions,” said Adrian Zenz, a se-
nior fellow at the Washington-
based Victims of Communism
Memorial Foundation. “This re-
port is significant ammunition
in the hands of Western nations
that seek to hold China ac-
countable at the U.N.”

HONG KONG—China lashed
out at the United Nations’ hu-
man-rights agency, calling its
assessment of possible crimes
against humanity in Xinjiang
an illegitimate report con-
cocted in cahoots with the
U.S., a fiery response that un-
derscored Beijing’s deepening
geopolitical fissures with
Western powers.

A Chinese Foreign Ministry
spokesman accused the U.N.
rights agency of acting as a
“hired thug and accomplice”
for a Washington-led conspir-
acy to contain China with
smear tactics. The U.N. report
on Xinjiang “was planned and
manufactured by the U.S. and
some Western forces, and is
completely illegal and void,”
ministry spokesman Wang
Wenbin said.

His remarks echoed a state-
ment issued earlier in the day
by China’s Permanent Mission
to the U.N. in Geneva, which
denounced the U.N. report as a
“politicized document that
disregards facts” and “uses
disinformation and lies fabri-
cated by anti-China forces as
its main sources.”

The propaganda department

BY CHUN HAN WONG

Beijing Denounces U.N.’s Xinjiang Report

WORLDWATCH

doubt that Ms. Rosmah corruptly
solicited bribes and received
money as a reward for herself. He
said her defense was a “bare de-
nial, devoid of credible evidence.”

Ms. Rosmah said she had
never solicited any funds or
taken a single cent while she
was heading charity foundations
as the prime minister’s wife.

—Associated Press

ETHIOPIA

Renewed Fighting
In Tigray Reported

Officials in Ethiopia’s restive
Tigray region allege that Ethio-
pian forces have again teamed up
with those from neighboring Eri-
trea to attack the northern area.

Ethiopia’s government didn’t
comment Thursday after the alle-
gations by the Tigray External Af-
fairs Office and by Tigray forces
spokesman Getachew Reda, who
said a “massive” offensive had
begun in northwestern Tigray.

But the government alleged
in turn that Tigray forces’ own
fighting had intensified.

The conflict that began in No-
vember 2020 had calmed earlier
this year but resumed last week
after efforts at peace talks failed.

—Associated Press

Officers guard a detention center in Xinjiang. The U.N. says crimes
against humanity may have been committed against minorities.
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A man held a handgun at
point-blank range at the head
of Argentine Vice President
Cristina Kirchner on Thursday
night in Buenos Aires and ap-
peared to pull the trigger,
video of the incident replayed
on Argentine television
showed.

The weapon didn’t dis-
charge, and police quickly ar-
rested a 35-year-old man who
authorities said was Brazilian
and lives in Argentina.

In cellphone videos posted
on social media, Mrs. Kirchner,
who wasn’t harmed, can be
seen from several angles
flinching and ducking after the
gunman pointed the weapon
just inches from her face on a
busy street in the elegant Re-
coleta neighborhood.

“It’s the most serious act
since the return of democ-
racy,” President Alberto
Fernández said in a televised
address condemning the at-
tack.

Mrs. Kirchner “is still alive
because for some reason that
is still not confirmed, the gun
didn’t go off. All Argentine
people are shaken,” the presi-
dent said.

The authorities didn’t say if
they have a theory as to why
the man would have attacked
the vice president. The attack
on Mrs. Kirchner happened as
she was returning to her home
Thursday before 10 p.m. from
court, where she is in the
midst of a corruption trial.
Antigraft prosecutors last
week accused her of corrup-
tion, seeking 12 years of
prison and a permanent ban
from public office for Mrs.
Kirchner, who served as presi-
dent from 2007 to 2015. She
has publicly said she is inno-
cent and a victim of a politi-
cally motivated prosecution.

BY KEJAL VYAS

Man Aims
Gun at
Argentina’s
Kirchner
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Lufthansa scraps 800

flights after a
breakdown in talks
with pilots. B3

HEARD ON
THE STREET

Maker of Jameson has
ingredients to grow as
fast as rival Diageo. B12

activity. The FTC alleged Illu-
mina’s purchase of Grail could
diminish innovation—a con-
cern that goes beyond anti-
trust’s traditional focus on
price levels and output.

In a statement, FTC Bureau
of Competition Director Holly
Vedova said the agency’s staff

PleaseturntopageB2

novation, lower healthcare
costs and save lives,” said
Charles Dadswell, general
counsel of Illumina.

The decision, which the
FTC staff can appeal, suggests
the agency could face hurdles
as it tries to push into newer
theories of harm that can re-
sult from unchecked merger

wind the deal on antitrust
grounds, the company said.

Illumina said the judge re-
jected the FTC’s position that
the deal would hurt competi-
tion in the market for multi-
cancer early-detection tests.

“As we’ve stated from the
outset, this transaction is pro-
competitive, will advance in-

An administrative law judge
has ruled in favor of Illumina
Inc. in its $7.1 billion acquisi-
tion of cancer-testing devel-
oper Grail Inc., dealing a de-
feat to the Federal Trade
Commission’s efforts to un-

BY PETER LOFTUS
AND DAVE MICHAELS

Illumina Wins Case on Grail Acquisition

ner T206 card fetched a then-
record $7.25 million last month,
according to Goldin Auctions,
which handled the sale. That
card last sold in 2006 for
$294,338, Goldin said.

The prior record holder, an-
other Honus Wagner T206
card, sold for $6.6 million in
August 2021, according to Rob-
ert Edward Auctions, after pre-
viously selling a decade ago for
$1.23 million.

The Mickey Mantle card was
sold by waste-management
businessman Anthony Gior-
dano, who acquired the card for
$50,000 in 1991. That means

Mr. Giordano made a roughly
20% annualized return on the
card, more than double what he
would have earned if he
plunked that money in an S&P
500 index fund.

Some investors see high-end
baseball cards as a way to di-
versify their holdings, similar
to buying a famous piece of art.
Others view buying cards and
other hard assets as a hedge
against inflation, which re-
mains near a four-decade high.

Mike Heffner, the president
of sports-memorabilia auction
house Lelands, said while busi-
ness was good before the pan-

demic, conditions have gotten
even better. “Over the past
three years they’ve been fantas-
tic for our business,” he said.

Mr. Heffner and others in
the auction and appraisal busi-
ness in part attribute the rise in
popularity in bidding on sports
memorabilia—and the high
prices—to people being stuck
at home during the pandemic.

“With Covid, a lot of people
suddenly had time,” said Leila
Dunbar, who runs her own ap-
praisal and consulting company
and used to work for Sotheby’s.
“They couldn’t go out. They

PleaseturntopageB2

Profits from oil-and-gas
production have surged as
crude prices hover at elevated
levels, but volatile returns and
a fraught political climate
have created a divide among
the biggest private-equity
firms about whether investing
in the sector is worth the
headache.

Many public pension funds
and endowments that invest in
private-equity funds have put
pressure on their managers to
stop backing producers of fos-
sil fuels and invest more in
cleaner sources of energy.

The energy market’s boom-
and-bust cycles also have trans-
lated into poor investment re-
turns over the long term.

That has caused some of
the biggest buyout firms to
dial back their investment in
the sector. Blackstone Inc. has
said neither of its energy busi-
nesses will make new invest-
ments in oil-and-gas explora-
tion and production. Apollo
Global Management Inc. for-
swore new fossil-fuel invest-
ments in the $25 billion buy-
out fund it is in the process of
raising.

KKR & Co. hasn’t drawn a
line in the sand. Its private-eq-
uity business hasn’t invested
in a traditional energy com-
pany in years, but its energy
team continues to buy and
manage oil-and-gas assets
through the publicly traded
Crescent Energy Co., which is
focused on making those busi-
nesses more climate-friendly
and isn’t developing any new
oil or gas fields.

All three firms will still in-
vest in pipelines and other in-
frastructure to transport or
store traditional forms of en-
ergy—and some are investing

in repositioning those assets
for cleaner uses—but they are
increasingly putting their
money behind faster-growing
renewable sources.

Investment in the sector
has fallen since private-equity
firms have chilled on it. The
aggregate transaction value of
private-equity and venture-
backed investments in oil and
gas has been just $4.4 billion
so far this year, according to
data from S&P Global Market
Intelligence; at the peak in
full-year 2014, it totaled $49.5
billion.

Meanwhile, there has been
nearly $11 billion worth of in-
vestments in renewable-en-
ergy sources such as solar and
wind so far this year, the data
show, putting them on track to
surpass oil and gas for the
first time.

Not every firm is rushing
away from buying heavy car-
bon emitters: Executives at
Carlyle Group Inc. and Brook-
field Asset Management Inc.,
two other big private-equity
firms, argue that private-eq-
uity firms should use their
capital and know-how to
transform traditional energy
producers, whose products are
still crucial to the global econ-
omy, into more climate-
friendly businesses.

Carlyle also invests in re-
newable energy, and Brook-
field has one of the biggest
private renewables portfolios
in the world. Both firms have
committed to achieving “net
zero” greenhouse-gas emis-
sions across their portfolios
by 2050, setting themselves
apart from peers such as
Blackstone that have set more
short-term decarbonization
targets.

“Our approach is to invest,
PleaseturntopageB2

BY MIRIAM GOTTFRIED

Private-Equity
Firms Diverge
On Oil Assets

quested feature to date, we
want to make sure we get it
right,” the company said in a
statement.

The company announced
that it was working on an
edit feature in April after
Elon Musk asked his Twitter
followers in a poll if they
wanted the feature.

At the time of his edit-but-
ton poll, Mr. Musk had just
revealed a 9.2% stake in the
social-media company. Mr.
Musk agreed to buy Twitter
for $44 billion later in April.
Now, Twitter and Mr. Musk
are locked in a legal battle as
the multibillionaire seeks to
terminate his takeover of the
company.

Twitter launched its Blue
subscription service for U.S.
users in November 2021. The
service comes with features
and benefits that are exclu-
sive to subscribers. This in-

PleaseturntopageB4

After years of demand,
Twitter Inc. on Thursday an-
nounced that it will soon be-
gin letting some users test
out an edit button.

The long-awaited feature is
now being tested internally,
and in the coming weeks, it
will become available for
testing to a select group of
users, including subscribers
to the company’s $4.99-a-
month Blue service.

The preliminary edit but-
ton will allow testers to edit
tweets a few times in the 30
minutes after they are pub-
lished. These tweets will ap-
pear with an icon and label
indicating they have been ed-
ited. When a user taps on an
edited tweet’s label, they will
see an edit history that in-
cludes past versions of the
tweet.

“Since this is our most re-

BY SALVADOR RODRIGUEZ

Twitter to Start Test
Of Long-Awaited
Edit Button Feature

The market for baseball
cards is on fire.

Auction houses and apprais-
ers say they are seeing surging
demand and higher prices in
the sports memorabilia market,
particularly for baseball cards
and other sports trading cards.
A 1952 mint condition Mickey
Mantle baseball card sold for
$12.6 million on Sunday, a re-
cord price for a piece of sports
memorabilia.

The sale of the card eclipsed
the prior record: the jersey
worn by Argentine soccer star
Diego Maradona when he
scored his “Hand of God” goal
in the 1986 World Cup, which
fetched $9.3 million at a So-
theby’s auction in May.

Similar to the frenzied trad-
ing of meme stocks such as
GameStop Corp. and Bed Bath
& Beyond Inc., bitcoin and
blank-check companies, the in-
terest in high-end baseball
cards and memorabilia intensi-
fied during the pandemic.

While many meme stocks,
cryptocurrencies and other
more speculative investments
have fallen sharply this year,
the market for sports trading
cards has largely remained hot.

The 10 most expensive
sports trading cards have all
sold during the pandemic, ac-
cording to a Wall Street Journal
analysis of high-value memora-
bilia sales. A rare Honus Wag-

BY ALLISON PRANG

Investors Score With Baseball Cards

crosoft and Sony count Nin-
tendo Co., whose Switch con-
sole can be played at home or
on the go, as a major competi-
tor. All three companies develop
and publish their own games.

Activision specializes in
game development and owns
popular franchises such as
“Call of Duty” and “World of
Warcraft.”

“CMA is concerned that if

Microsoft buys Activision Bliz-
zard it could harm rivals, in-
cluding recent and future en-
trants into gaming, by refusing
them access to Activision Bliz-

PleaseturntopageB2

The U.K.’s competition au-
thority said Microsoft Corp.’s
planned acquisition of Activi-
sion Blizzard Inc. could harm
their rivals and newcomers to
the videogame industry, add-
ing uncertainty to the $75 bil-
lion deal in one of the world’s
largest markets for interactive
entertainment.

The Competition and Mar-
kets Authority started its in-
vestigation into the acquisition
in July to determine whether
it could lessen competition in
the U.K. On Thursday, the reg-
ulator said it would give the
companies five working days
to offer commitments to ad-
dress the competition con-
cerns it flagged. If the CMA
isn’t satisfied at that stage, the
probe would enter a second
phase involving a panel of in-
dependent reviewers, it said.

Microsoft President Brad
Smith said the company is
ready to work with the CMA on
next steps and address any of
its concerns.

Microsoft makes Xbox video-
game consoles and its chief ri-
val, Sony Group Corp., is known
for its PlayStation system. Mi-

BY SARAH E. NEEDLEMAN
AND KIM MACKRAEL

Microsoft’s Activision Deal Raises
Competition Concerns in the U.K.

Activision owns ‘Call of Duty’ and other game franchises. The Call of Duty League Pro-Am Classic.
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Interest in high-end baseball cards and memorabilia has intensified throughout the Covid-19 pandemic.
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the probe could indicate the
CMA is concerned the deal
could harm game developers
and consumers in markets un-
der its jurisdiction, said William
Newman, a senior counsel at a
New York litigation firm. “The
U.K. in particular has a very
large gaming industry,” he said.

The U.K. is home to some top
game studios, including Elec-
tronic Arts Inc.’s Codemasters
and Take-Two Interactive Soft-
ware Inc.’s Rockstar North. It is
the world’s sixth-largest video-
game software market by reve-
nue, according to industry
tracker Newzoo BV. China is the
largest, followed by the U.S.

Less than a third of the more
than 275 mergers the CMA has
investigated since 2017 have
moved to the second phase. Of
those, the CMA blocked eight,
more than a dozen were aban-
doned and others were ap-
proved or gained approval sub-
ject to certain conditions.

Microsoft’s deal for Activi-
sion is being reviewed in the
U.S. by the Federal Trade Com-
mission over antitrust concerns.
The current FTC leadership has
broadcast that it plans to scruti-
nize acquisitions by the biggest
technology companies. Since as-
suming office in 2021, FTC
Chairwoman Lina Khan has
taken steps to investigate more
deals and what the commission
sees as anticompetitive conduct.

Although the deal is under-
going scrutiny in several other
markets, competition lawyers
said regulators in the U.K., the
European Union and the U.S. are

the most likely to intervene.
The EU hasn’t yet begun a for-
mal review of the deal.

The lawyers said regulators’
positions may depend partly on
how they define the market af-
fected by the Microsoft-Activi-
sion deal and how much of that
market the two companies con-
trol. If regulators define it
broadly—for example, to cover
videogames of all kinds—they
may be less likely to view the
merger as a threat to competi-
tion. A more narrowly defined
market focused on videogames
in the same shooter genre as
“Call of Duty” might produce
more concerns, they said.

Microsoft announced the
agreement to buy Activision for
approximately $95 a share in
January. It has said it expects
the deal, which would be its
largest acquisition by far, to
close by June of 2023.

Buying Activision would sig-
nificantly increase Microsoft’s
videogame revenue. Activi-
sion’s sales totaled $8.8 billion
in 2021. Microsoft reported
$16.23 billion in videogame
revenue for the fiscal year
through June, accounting for
about 8% of its total revenue.

Dieter Paemen, a partner
with law firm Clifford Chance
LLP who is based in Brussels,
said the CMA has shown itself
to be more assertive after the
U.K.’s split from the EU. In re-
cent years, the CMA has been
exerting its powers in a series
of high-profile cases, targeting
tech giants such as Alphabet
Inc.’s Google and Apple Inc.

zard games or providing access
on much worse terms,” the
watchdog said.

The regulator added it is
concerned that Microsoft
could use Activision’s games
to damage competition in the
nascent market for cloud gam-
ing, or the streaming of games
via internet-connected devices
such as consoles, smartphones
and laptops.

Microsoft is one of the
world’s largest cloud-computing
service providers and the com-
pany has been a leader in the
cloud-gaming market through
its Game Pass subscription ser-
vice. Sony offers cloud gaming
through its PlayStation Plus
subscription.

Microsoft’s Mr. Smith said:
“Sony, as the industry leader,
says it is worried about Call of
Duty, but we’ve said we are
committed to making the same
game available on the same day
on both Xbox and PlayStation.”

“We want people to have
more access to games, not less,”
he said.

Representatives for Sony
didn’t respond to a request for
comment.

Entering the second phase of

ContinuedfrompageB1

Microsoft
Buy Draws
Concerns

A Cepsa gas station in Spain. Carlyle took a 37% stake in the company in 2019 at a $12 billion valuation.
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is disappointed with the deci-
sion and believes it mounted
a strong case. “We are re-
viewing the opinion and eval-
uating our options,” Ms. Ve-
dova said.

San Diego-based Illumina,
which makes genetic-sequenc-
ing products, agreed in 2020
to acquire Grail, which is de-
veloping blood tests for early
cancer detection. Illumina
founded Grail and had spun it
off in 2017, retaining a minor-
ity ownership stake. The 2020
deal was to acquire the part of
Grail that it didn’t already
own.

But in 2021, the FTC moved
to block the deal, claiming
that it would harm competi-
tion in an emerging field of
tests for early-stage detection
of multiple types of cancers.

The FTC said Grail and

other developers of early-
stage cancer tests all rely on
Illumina’s DNA-sequencing
platform. “If the acquisition is
consummated, Illumina will
gain the incentive to foreclose
or disadvantage firms that
pose a significant competitive
threat to Grail,” the FTC wrote
in its complaint last year. Illu-
mina countered that it has
made an open offer to provide
continued access to its DNA
sequencing to any Grail com-
petitors.

Illumina closed its acquisi-
tion of Grail in 2021, despite
the pending legal challenges.

The case isn’t the first time
that Chief Administrative Law
Judge D. Michael Chappell has
ruled against the FTC on one of
its lawsuits. Earlier this year,
he rejected the FTC’s challenge
of Altria Group Inc.’s purchase
of a large stake in e-cigarette
maker Juul Labs Inc. The FTC’s
staff appealed that decision.
The case is now pending before
the commissioners.

Judge Chappell also ruled
against the FTC in a data-se-
curity case in 2015.

The FTC under Chair Lina
Khan has investigated more
proposed mergers and vowed
to take a stronger position
against deals that could
threaten competition. Ms.
Khan has said antitrust en-
forcers need to be more for-
ward-looking, prioritizing con-
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cerns such as preserving
incentives for innovation, pro-
tecting workers and buttress-
ing small businesses.

Illumina’s deal was an ex-
ample of vertical merger, a
type of transaction that inte-
grates complementary instead
of competing companies, al-
lowing the combined firm to
expand into new or related
businesses or lower its input
costs. Vertical deals have often
been viewed with far less
skepticism, but the FTC last
year withdrew guidelines for
reviewing them, indicating en-
forcers planned to apply
tougher scrutiny to them.

“This case was always
something of a stretch,” said
Stephen Calkins, a law profes-
sor at Wayne State University.
“It was a vertical case, which
is a challenging area of law,
and the law judge conspicu-
ously noted during the oral ar-
guments that there were very
high stakes in terms of health-
care innovation.”

Illumina’s legal challenges
aren’t over, as the FTC’s staff
could appeal Judge Chappell’s
decision to the agency’s com-
mission. The commission au-
thorized the legal challenge to
the deal in March 2021 on a
bipartisan vote. If the commis-
sion overruled Judge Chappell,
the companies could take their
case to a federal appeals
court.

The FTC had initially
sought a federal court injunc-
tion that would have blocked
the closing of the acquisition,
but it backed off because Illu-
mina and Grail were facing an-
titrust scrutiny in Europe.

Instead, the FTC proceeded
with an administrative com-
plaint over the deal, resulting
in a trial before an administra-
tive law judge in August and
September of 2021. The new
ruling arises from that trial
and post-trial briefs filed by
Illumina and the FTC.

In July, a European Union
court ruled that the EU’s com-
petition regulator has jurisdic-
tion to review the Illumina-
Grail deal under European
merger regulations. Illumina
said it intends to appeal that
decision. The European Com-
mission said in July that Illu-
mina’s decision to complete
the Grail deal breached Euro-
pean regulations.

Illumina is keeping the Grail
business separate from the
rest of its business while these
legal challenges play out.

For Illumina, full control of
Grail would give it a solid po-
sition in what analysts esti-
mate could be a $50 billion
market for tests that can de-
tect multiple cancers early.

Illumina shares declined
0.5% to $200.62 Thursday. SVB
Securities analysts said in a
research note that despite the
win, there continues to be reg-
ulatory uncertainty around the
deal, delaying Illumina’s full
integration of Grail and its
benefits.

Ruling Is
In Favor of
Illumina

$50B
Potential market for tests to
detect multiple cancers early

not divest,” said Macky Tall,
chairman of Carlyle’s global
infrastructure group, which in-
cludes energy.

The risks to that approach
abound. It can be difficult to
get debt financing for compa-
nies that produce fossil fuels
because banks are wary of
lending to them now. The lim-
ited pool of willing buyers—
not just among investment
firms, but among other oil-
and-gas companies, which are
consumed with their own en-
ergy-transition efforts—
means there also are signifi-
cant hurdles to exiting from
such investments.

Bankers and private-equity
managers say it is nearly im-
possible to take a fossil-fuel

ContinuedfrompageB1

producer public these days.
To have any hope of selling

an oil or gas asset at a profit,
a firm has to have a plan to
make it greener.

That is the aim at Carlyle,
where former Chief Executive
Kewsong Lee made investing
in the energy transition a stra-
tegic priority, hiring Mr. Tall
from Canadian pension fund
Caisse de dépôt et placement
du Québec and merging infra-
structure and energy into one
business unit. Mr. Lee has
since left Carlyle, but the firm
says its board and leadership
remain committed to the
strategy.

One example of Carlyle’s
transition strategy is Spanish
oil company Compañía Espa-
ñola de Petróleos, in which it
took a 37% stake in 2019, at a
$12 billion valuation. Carlyle
and the oil company’s co-
owner, Abu Dhabi sovereign-
wealth fund Mubadala Invest-
ment Co., plan $7 billion to $8
billion in capital expenditures
over the next decade, with al-
most two-thirds of that going
to measures such as installing

electric-charging stations at
many of the company’s 2,000
gas stations and developing
green hydrogen and so-called
sustainable aviation fuels.

Cepsa, as the company is
known, had $1.8 billion in
earnings before interest,
taxes, depreciation and amor-
tization in 2021 on $24.5 bil-
lion in revenue.

Because of the company’s
strong cash flow, Carlyle be-
lieves it can recoup its initial
investment while it owns the
business and have cash left
over to invest in decarboniza-
tion efforts for additional up-
side, according to Bob Ma-
guire, who oversees the
investment as co-head of the
firm’s international energy
fund.

The owners could also opt
to carve out certain rapidly
growing Cepsa businesses and
sell them off or take them
public, though Carlyle has no
immediate plan to exit from
the business, he said.

Cepsa CEO Maarten Wetse-
laar, who joined from Shell
PLC at the start of this year,
said he finds working at a pri-
vate energy company with
only two owners easier than at
a public company, where
shareholders tend to only be
interested in owning either a
fossil-fuel business or a re-
newables business.

“The journey is very hard to
interest public investors in,”
he said.

Activision’s sales totaled $8.8 billion in 2021. Above, its ‘World of Warcraft.’
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surfed the internet. They dis-
covered sports memorabilia.”

Ms. Dunbar estimates there
were a handful of million-dollar
items in the sports memorabilia
market a decade ago. But
within mostly the past five
years, she says that somewhere
between 150 to 200 items have
sold for at least $1 million.
“The high end continues to set
records,” she said.

Even so, the market for
baseball cards and sports
memorabilia remains opaque.
Exact data is hard to come by.
What trading cards go for var-
ies based on how rare a card
is, its grade and how famous
the player is, according to auc-
tion houses and appraisers.

Auction houses and apprais-
ers say they are seeing more di-
versified clientele showing in-
terest in the space. People who
for years might invest in a
painting by a famous artist are
seeing sports memorabilia like a
Mickey Mantle trading card as a
type of investment, said Michael
Osacky, lead appraiser at Pro-
fessional Sports Authenticator.

“The hobby was really start-
ing to get going prepandemic
but then when the pandemic
started it was really full speed
ahead,” Mr. Osacky said.

Chris Ivy, the director of
sports collectibles at Heritage
Auctions, said demand for
sports memorabilia has risen
steadily over the past couple of
decades. Then came spring of
2020. “It was almost like
throwing gasoline on the fire,”
said Mr. Ivy, referring to prices
sharply increasing. Heritage
Auctions sold the record-set-
ting Mickey Mantle card.

But market watchers caution
that higher prices won’t last
forever. PSA’s Mr. Osacky
pointed to a mint-condition Mi-
chael Jordan 1986 Fleer rookie
card. It was selling for as much
as $35,000 in January 2020,
rose to $725,000 a year later
and fell back down now to
$200,000 or less, he said.

ContinuedfrompageB1

Trading
CardsAre
InDemand
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Deutsche Lufthansa AG is
canceling most of its Friday
flights at both its major hubs
in Germany after a breakdown
in talks with pilots led their
union to call a 24-hour walk-
out.

About 800 flights from its
Frankfurt and Munich hubs,
including trans-Atlantic and
other long-haul flights, will be
scrapped on Friday with a
handful of flights on Thursday
also affected, Lufthansa said.
The cancellations will disrupt
plans for around 130,000 pas-
sengers, while cargo opera-
tions will also be disrupted,
the airline said.

Pilots represented by the
German labor group Vereini-
gung Cockpit were planning to
stage the walkout from just af-
ter midnight on Friday morn-
ing. The union said Lufthansa
has failed to make an adequate
offer in wage negotiations.

Airlines and airports across

Europe are battling repeated
and continuing standoffs with
workers amid rising inflation
and labor shortfalls. Carriers
including British Airways and
discount giants Ryanair Hold-
ings PLC and easyJet PLC have
faced threats of walkouts or
prolonged strike action from
pilots, cabin crew and ground
staff.

The action comes amid
widespread staffing shortages
across the aviation industry.
Operators have tried to rapidly
rebuild their networks after a
travel bust during the Covid-19
pandemic and a higher-than-
expected surge in demand for
seats this summer.

The shortages have led to
months of travel chaos for
passengers, many of whom
have been flying for the first
time since lockdowns and
travel restrictions brought in-
ternational flying to a stand-
still.

Lufthansa has made “a very
good and socially balanced of-

fer despite the continuing bur-
dens of the Covid crisis and
uncertain prospects for the
global economy,” Lufthansa’s
Chief Human Resources Offi-
cer Michael Niggeman said.
“This escalation comes at the
expense of many thousands of
customers.”

The airline said it has of-
fered a 900-euro monthly in-
crease in base salary for all
cockpit crew, equivalent to
about $900, representing an
18% increase for entry-level pi-
lots and a 5% raise for higher-
paid captains.

The union has asked for a
5.5% increase by the end of
the year for all pilots and an
additional above-inflation rise
in January.

Lufthansa said that, added
to other demands, it would
add more than 40% in pilot
payroll costs over the next two
years.

This is the second time in
just over a month that Luf-
thansa is scrapping flights due

to a walkout by staff. The car-
rier in late July scrapped more
than 1,000 flights after sepa-
rate negotiations with its
ground crew union, Verdi, led
to a similar walkout. The car-
rier reached an agreement
with the German labor group
in early August.

Meanwhile, pilots at Luf-
thansa’s discount arm, Eurow-
ings—also represented by
VC—on Wednesday voted in
favor of strikes in their sepa-
rate negotiations over im-
proved wages and benefits.
More than 90% of the divi-
sion’s pilots approved possible
action, though the union char-
acterized the vote as a warn-
ing to management, with no
strike dates currently set.

BY BENJAMIN KATZ

Lufthansa Scraps 800 Flights
As Its Pilots Stage a Walkout

The cancellations will disrupt plans for around 130,000 passengers, as well as the airline’s cargo operations.
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creased its promotional
spending 3% during the quarter,
partly as supply rebounded.

Campbell’s gross margin nar-
rowed during the quarter, while
selling expenses ticked up and
administrative expenses, includ-
ing incentive compensation and
benefit-related costs, rose 12%.

Shares in the company fell
2% to $49.37 on Thursday.

Campbell has made progress
improving its supply chain, but
a few businesses are still strug-
gling with material availability,
Mr. Clouse said. The company’s
Lance, Late July and V8 brands
are likely to face challenges that
Campbell doesn’t expect to
overcome fully until 2023, he
said. Campbell said in June that
it had raised prices three times
during the past year, leading to
increased overall sales but a 3%
drop in volumes for its fiscal
third quarter.

Campbell said it expects
stronger sales growth in its new
fiscal year, anticipating supply-
chain improvements and higher
consumer demand. The com-
pany predicted Thursday that
revenue would rise between 4%
and 6%, versus a 1% gain for the
fiscal year ended July 31.

—Patrick Thomas
contributed to this article.

Campbell Soup Co.’s profit
slumped in the latest quarter, as
sales volumes shrank even
though higher prices boosted
the company’s revenue.

The soup and snack maker
on Thursday reported a profit
of $96 million, or 32 cents a
share, for its most recent quar-
ter, compared with $288 mil-
lion, or 95 cents a share, in the
same period a year earlier.

Costs have escalated for the
Camden, N.J.-based company as
big food makers deal with in-
dustrywide supply-chain con-
straints that arose from efforts
to contain the Covid-19 pan-
demic and which were exacer-
bated by Russia’s invasion of
Ukraine. Companies have
sought to pass those costs on to
consumers, and decades-high
inflation is leading many shop-
pers to rethink their spending.

Consumers have increasingly
looked for items on sale, traded
down to less-costly products
and bought products in bulk, in-
dustry officials have said.

While Campbell’s market
share in most of its brands re-
mains at or above 2019 levels,
Chief Executive Mark Clouse
said Thursday, the company is
seeing some pressure from
store brands, especially in the
condensed-soup and broth busi-
ness. “We’ve been very focused
on which consumers are trading
down within soup,” Mr. Clouse
said on a conference call. Baby-
boomer consumers are more
sensitive to price changes but
are likely to trade back over
time, he said, while millennial
consumers have been loyal.

Sales increased 6% to $2 bil-
lion for the three months ended
July 31, driven by higher prices
and sales allowances, while vol-
umes fell 4% amid price in-
creases that have put off some
shoppers and supply-chain chal-
lenges that have strained pro-
duction. The company also in-

BY JAEWON KANG
AND DEAN SEAL

Campbell’s Profit
Slides as Shoppers
Rethink Spending

Campbell's quarterly sales by
segment, change from
previous year

Sources: S&P Capital IQ, the company
Note: Fiscal year ended July 31
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cause vehicles to suddenly
shut down.

Cruise’s commercial robo-
taxi service has drawn the at-
tention of regulators in Cali-
fornia, as well. In July, the
state’s regulator responsible
for issuing driverless-car per-
mits said it was looking into
concerns raised in an anony-
mous letter that Cruise was
preparing to launch its driver-
less-car operation prema-
turely.

The letter detailed incidents
where Cruise vehicles had
stalled at intersections, block-
ing lanes of traffic, and said
that employees had concerns
internally about the readiness
of the company’s technology
for commercial deployment. A
spokeswoman for the regula-
tor didn’t respond to a request
to comment Thursday on the
matter.

turns made before the soft-
ware update.

Cruise said the company’s
software update improved its
ability to predict the actions
of other drivers on the road.
The company said the soft-
ware is now better equipped
to prevent this type of inci-
dent, and it has determined
the software would have se-
lected a different path to avoid
the collision.

The action is the latest step
taken by NHTSA to beef up its
oversight of autonomous cars,
and it shows how the regula-
tor could address potential
safety issues in driverless ve-
hicles going forward. The re-
call campaign follows a recall
earlier this year by Pony.ai, an
autonomous-vehicle startup
backed by Toyota Motor
Corp., over a problem with its
driverless software that could

tion, according to the filing
published this week.

As the driverless car began
turning left, its software pre-
dicted that the other vehicle,
which was traveling in the
right-turn lane, would veer di-
rectly into the Cruise vehicle’s
path, the filing said. In re-
sponse, the Cruise car decided
to brake. The oncoming driver
then moved out of the turn
lane and proceeded into the
intersection, colliding with the
rear of the Cruise vehicle, the
filing said. Local police said
the other driver was mostly at
fault for the collision.

After the incident, Cruise
said it disabled unprotected
left turns in its fleet until it
updated the vehicles’ software
July 6. Before then, Cruise
said only one such incident oc-
curred in more than 123,500
driverless unprotected left

said Cruise could reap $50 bil-
lion in revenue by the end of
the decade, and Chief Execu-
tive Mary Barra told investors
in July that GM will give pri-
ority to investments into self-
driving cars and electric vehi-
cles.

Regulators have been pay-
ing closer attention as of late
to driverless cars being tested
on public roads. NHTSA in
June released data on crashes
involving highly automated
systems, such as those oper-
ated by Cruise and Alphabet
Inc.’s Waymo LLC. Those vehi-
cles are equipped with tech-
nology that fully automates
driving in certain circum-
stances.

Cruise’s recall follows a
June 3 crash involving one of
its driverless cars that was
struck by an oncoming vehicle
in a San Francisco intersec-

BUSINESS & TECHNOLOGY WSJ.com/Tech

cludes the ability to test new
features before they are for-
mally released to all the com-
pany’s 237.8 million monthly
users. When Blue launched in
the U.S., the service cost
$2.99 a month. The company
raised the price of the sub-
scription in July.

Amid the legal tussle with
Mr. Musk, Twitter has
stepped up the pace of
launching new features. On
Tuesday, the company an-
nounced Twitter Circle, a way
for users to tweet to a

smaller group of people
rather than their entire fol-
lower base.

The deal dispute mostly is
centered around Mr. Musk’s
contention that the company
hadn’t provided him with the
necessary data and informa-
tion to assess the prevalence
of fake or spam accounts on
the platform, an argument
that Twitter says is an excuse
for him to get out of the
transaction.

Mr. Musk also alleges that
Twitter made changes to the
business, including certain
personnel matters that he
should have been consulted
on as the future owner.

ContinuedfrompageB1

Twitter
Tests Edit
ButtonGeneral Motors Co.’s driv-

erless-car unit has issued a re-
call related to the software in
some of its robotaxis, after a
crash this year resulted in mi-
nor injuries.

Cruise LLC, in a notice pub-
lished Thursday by the Na-
tional Highway Traffic Safety
Administration, said the recall
campaign covers 80 vehicles
with older software that al-
lows them to be operated
without a driver at the wheel.
When those vehicles made an
unprotected left turn, in some
circumstances, that software
might not have correctly pre-
dicted the direction of oncom-
ing vehicles, the filing said.

The software being recalled
was used in 80 company-
owned cars operated by Cruise
in a robotaxi service in San
Francisco that weren’t made
available for sale, the company
said. Cruise issued a public re-
call at NHTSA’s suggestion,
the filing said.

“We submitted this volun-
tary filing in the interest of
transparency to the public; it
pertains to a prior version of
software and does not impact
or change our current on-road
operations,” Cruise said.

After years of testing its
self-driving-car technology,
GM’s Cruise in June launched
a commercial robotaxi service
in San Francisco.

The company is allowed to
operate Cruise vehicles in the
city’s downtown at night with-
out a safety driver present at
speeds of as much as 30 miles
an hour.

GM has said the deploy-
ment of a driverless-taxi ser-
vice through Cruise will be a
crucial growth driver in com-
ing years. The company has

BY RYAN FELTON

GM’s Cruise Unit Recalls Software in Some Robotaxis

The software was used in 80 company-owned cars operated by Cruise in a robotaxi service in San Francisco.
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market longer while reducing
their carbon footprint.

Mr. Blume’s support for in-
creasing the role of e-fuels
within VW’s overall strategy
could result in shifting some
resources away from electric
vehicles to conventional vehi-
cles, said Ferdinand Duden-
höffer, director of CAR-Center
for Automotive Research in
Duisburg, Germany.

“As a result, VW investment
in battery electric vehicles
could suffer,” Mr. Dudenhöffer
said.

In a separate announce-
ment, Porsche said it would
hire Sajjad Khan, a respected
technology executive who pre-
viously worked in leading
roles for BMW and Mercedes-
Benz, to join its board and
oversee automotive informa-
tion technology development.
Mr. Blume, in his role as
Porsche CEO, welcomed Mr.
Khan, saying it was good to
have such a “proven digital ex-
pert on board.”

Addressing VW top manag-
ers at a company gathering in
Portugal on Thursday, Mr.
Blume nonetheless said the
company needed to sharpen
its focus on implementing its
EV road map and making sure
it reached its goals.

“Now, we have to deliver,”
Mr. Blume told the executives
gathered from around the
world for the annual confer-
ence, according to excerpts
from his speech.

The 54-year-old, a 28-year

BERLIN—Volkswagen AG’s
new CEO, Oliver Blume, en-
dorsed his predecessor’s ambi-
tious electric-vehicle strategy
on his first day in the job, but
said traditional combustion
engines could also play a role
in the company’s effort to re-
duce its vehicles’ greenhouse-
gas emissions.

Mr. Blume said that while
he backed VW’s EV push and
might even accelerate it, VW
would likely also produce ve-
hicles with low-carbon com-
bustion engines for many
years to come.

“Synthetic fuels have the
advantage that they can be
transported like conventional
fuels,” Mr. Blume told Ger-
many’s Braunschweiger Zei-
tung newspaper in an inter-
view published on Thursday.
“And in addition, today’s infra-
structure can be used,” he
said.

Mr. Blume, who is also chief
of VW’s sports-car brand,
Porsche, and his development
team there have long em-
braced so-called electrofuels, a
synthetic, low-carbon fuel that
can be used in today’s vehi-
cles, as a way to keep internal
conventional engines in the

BY WILLIAM BOSTON

VW Chief
Endorses
EV Strategy
Combustion engines
still viewed as having
role in efforts to curb
greenhouse gases

company veteran who has held
leadership positions at four of
the company’s main car
brands, was picked by VW’s
main shareholders as the car
giant’s new boss after they
fired Herbert Diess in July.

Mr. Diess, a former Bay-
erische Motoren Werke AG ex-
ecutive, joined VW in 2015, be-
coming CEO in 2018. He
transformed the car maker’s
public image tarnished by an
emission-cheating scandal,
and set it on a course to rival
EV pioneer Tesla Inc.

While well-regarded by ana-
lysts, Mr. Diess struggled to
deliver on his objectives, in-
cluding a plan to centralize all
software development for VW
and bring it in-house.

He also repeatedly fell out
with the company’s powerful
labor representatives, some
managers at the car maker’s
main brands and some of the
company’s largest sharehold-
ers.

As Mr. Blume began ad-
dressing the executives in Lis-
bon, the company’s directors
announced that they had ap-
proved his plan to reduce the
size of the management board
from 12 to nine, in a move to
encourage faster decision
making.

Under Mr. Diess, VW’s main
shareholders had packed the
management board with new
positions in what analysts saw
as an attempt to keep a mis-
trusted CEO in check.

Support for e-fuels within VW’s overall strategy is seen as possibly shifting resources away from electric vehicles to conventional models.
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real Toyota,” said the post,
which was no longer accessi-
ble on Thursday. He visited
Toyota factories and attended
industry events such as the
International Auto Show in
Detroit.

Mr. Kagawa frequently in-
terviewed Mr. Toyoda and
praised the president in an
article last year as a man of
“exceptional vitality and per-
severance.”

Thanks to Mr. Toyoda’s
leadership, Mr. Kagawa
wrote, “every Toyota em-
ployee I’ve met in this job has
been cheerful. Not a single
person appears burnt out.”

poor. He also hosted a news
program once a week on
broadcaster TBS, which said
Thursday it has removed Mr.
Kagawa from the program.

Toyota created the Toyota
Times media channel in 2019
and appointed Mr. Kagawa
editor in chief.

Toyota Times has styled it-
self as a journalistic organi-
zation. A March 2020 post on
the Toyota Times website
said Mr. Kagawa did his best
to remain neutral in report-
ing from a variety of angles
on Toyota and its president.

Through his reporting, Mr.
Kagawa aimed to “reveal the

cific allegations about his ac-
tions. He said the fault lay
entirely with himself.

Mr. Kagawa hasn’t been
charged in connection with
the incident, and his manage-
ment agency said he isn’t in-
volved in any lawsuits over it.

The actor “conveyed deep
remorse” to the woman and
“received understanding and
forgiveness,” the agency said.

Mr. Kagawa has starred in
television dramas and, under
a different name, has ap-
peared on the kabuki stage
playing characters such as a
Japanese Robin Hood who
steals gold to give to the

moved her bra and passed it
around to others, the maga-
zine reported, citing the
woman’s account of the inci-
dent.

Two days after the article
was published, Mr. Kagawa
apologized on his television
program. “I am deeply sorry
for the trouble, concern and
distress I have caused,” he
said.

In a statement issued by
Mr. Kagawa’s management
agency at the time, the actor
said Shukan Shincho cor-
rectly reported that he vic-
timized the woman.

He didn’t address the spe-

Toyoda, who has criticized
the way the media portrays
the car maker and said its
own publication would tell
the real story.

Toyota is taking commer-
cials featuring the actor off
the air and will end his pro-
motional contract when it ex-
pires at the end of this year, a
spokeswoman said Thursday.

Last week, the weekly
magazine Shukan Shincho re-
ported that Mr. Kagawa,
when visiting a Tokyo club in
July 2019, had groped the
breasts of a woman working
at the club. Mr. Kagawa also
kissed the woman and re-

TOKYO—Toyota Motor
Corp. said it would end its re-
lationship with a kabuki and
television actor who served
as editor in chief of its in-
house publication after a Jap-
anese magazine reported that
he had sexually assaulted a
worker at a club in 2019.

Teruyuki Kagawa, 56 years
old, served as a public face of
Toyota in Japan in his role as
top editor of Toyota Times, a
company-owned publication.
He appeared in television
commercials interviewing
Toyota President Akio

BY RIVER DAVIS

ToyotaCutsTiesWithEditorOverAssault Allegations
Oliver Blume supports increased use of synthetic low-carbon fuel.
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The company has
stepped up the pace
of launching new
features.
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though I saved both those
companies,” Mr. West said
Wednesday in an Instagram
post.

A Gap spokeswoman de-

clined to comment. Adidas
representatives didn’t respond
to requests for comment. Rep-
resentatives for Mr. West
didn’t return messages seek-

ing comment.
Items that the artist de-

signed in collaboration with
Adidas made their debut in
2015, and the parties entered a

BUSINESS NEWS

held, as well union organizers,
had inappropriately swayed
the vote.

Ms. Dunn’s recommenda-
tion came after weeks of testi-
mony in a hearing involving
lawyers representing Amazon
and the Amazon Labor Union,
or ALU, the new union that or-
ganized workers in New York.

“While we’re still reviewing
the decision, we strongly dis-
agree with the conclusion and
intend to appeal,” an Amazon
spokesman said in a state-
ment. “As we showed through-
out the hearing with dozens of
witnesses and hundreds of
pages of documents, both the
NLRB and the ALU improperly
influenced the outcome of the
election and we don’t believe
it represents what the major-
ity of our team wants.”

Details of Ms. Dunn’s rec-
ommendation haven’t been re-
leased, but the NLRB spokes-
woman said Ms. Dunn had

determined that Amazon’s ob-
jections “should be overruled
in their entirety” and that the
company hadn’t met its bur-
den of proof to overturn elec-
tion results.

Ms. Dunn’s recommendation
will be reviewed by regional di-
rector Cornele Overstreet from
the Phoenix area, where the
case moved after Amazon’s ap-
peal. Regional directors can of-
ten follow the lead of recom-
mendations made by hearing
officers when making their de-
cision on cases.

“While we are pleased with
her findings, the Amazon
workers in the ALU under-
stand that this is just the be-
ginning of a much longer
fight,” Amazon Labor Union
said in a statement. The union
has said Amazon’s objections
to the election were a stalling
tactic to delay negotiations for
a union contract.

Amazon contested the elec-

tion results after more than
57% of eligible voters from a fa-
cility named JFK8 in Staten Is-
land, N.Y., voted to establish the
company’s first union in the
U.S. Amazon Labor Union orga-
nizers are seeking to bargain
with the company on wages,
break time and other issues.

Amazon has argued that
union organizers threatened
employees into voting in favor
of the union. The company
also questioned the timing of
an NLRB lawsuit that the
agency filed shortly before the
election, accusing the com-
pany of unlawfully firing a
Staten Island worker. An NLRB
spokeswoman said the agency
operates independently to up-
hold labor law.

At the NLRB hearing over
Amazon’s objections to the
New York vote, lawyers from
both parties argued for weeks
over minute details in the case
and brought in testimony from

Amazon employees, organizers
and other people involved
with the election.

It could take the regional di-
rector weeks or longer to re-
lease an official decision. In
past cases, directors have fol-
lowed the recommendations
made by hearing officers. One
such case involved Amazon’s
victory in a union election held
in 2021 in Bessemer, Ala.,
which was held again this year
after the union in that case
won its appeal. A hearing
hasn’t yet been scheduled to
sort out the final results of the
second vote after it was too
close to call, though Amazon
led the tally count when count-
ing stopped in late March.

Parties in the New York
case have until Sept. 16 to file
exemptions to Ms. Dunn’s re-
port.

If the director officially
sides with the Amazon Labor
Union, the union still has a

battle in front of it. Amazon
may ask the NLRB’s ruling
board in Washington, D.C., to
review the director’s decision,
and companies often stall in
contract negotiations. Unions
on average wait months to
achieve a first contract, ac-
cording to labor researchers.
Ms. Dunn’s recommendation
sets in motion what could be-
come the first certified union
at Amazon in the U.S.

The ALU’s victory at JFK8
provided a boost for labor
rights activists in the U.S. The
election vaulted the union, and
its leader, Chris Smalls, to
fame while sparking interest
from many Amazon workers
throughout the country.

The union has since strug-
gled somewhat to capitalize
on the victory. The ALU in
May lost a bid to unionize a
second facility in Staten Island
and other organizing efforts
have stalled

A federal labor official has
concluded that the union vic-
tory by labor organizers at an
Amazon.com Inc. facility in
New York should be upheld,
after the company contested
the April results in which
workers voted to establish a
union at the tech giant.

Lisa Dunn, a hearing officer
with the National Labor Rela-
tions Board, said Amazon
hadn’t adequately proved that
the results were inappropri-
ately influenced, a spokes-
woman with the NLRB said
Thursday. Amazon had con-
tested, saying that the NLRB
region where the election was

BY SEBASTIAN HERRERA

Amazon New York Union Vote Upheld
Labor official says the
company didn’t meet
burden of proof to
overturn results

long-term partnership the fol-
lowing year. Since then, Mr.
West has designed a successful
line of Yeezy clothing, sneakers
and slide sandals that usually
sell out within minutes. Mr.
West told The Wall Street
Journal in 2020 that the Yeezy
brand generates $1.5 billion in
revenue a year.

In June, he called out Adi-
das Chief Executive Kasper
Rorsted on social media when
the artist accused the sports-
wear giant of stealing his de-
signs to sell its Adilette slides.
Early last month he criticized
the company’s leadership for
promoting Yeezy Day, a sales
event, without his permission.

Gap in 2020 announced a
pact with Mr. West in which
he would design a clothing
line called Yeezy Gap, in a
move to help pull the retailer
out of its yearslong slump and
appeal to younger shoppers.
Yeezy was expected to earn
royalties and potential equity
based on meeting sales tar-
gets.

In late 2021, Yeezy Gap re-
leased the Perfect hoodie,
which Gap said delivered the
most sales by an item in a sin-
gle day on its website. Over
70% of the customers who
made a purchase that day
were shopping for the first
time with the retailer, accord-
ing to Gap.

“You have to really give me
the position to be Ye and do
what I’m thinking or I’m going
to have to do what I’m think-
ing somewhere else,” Mr. West
said in a video he posted to
Instagram on Wednesday. In
the video, Mr. West is shown
talking with Gap officials.

The most recent collection,
including designs that Mr.
West made in collaboration
with the luxury fashion brand
Balenciaga, launched in late
July. The collection has been
met with mixed reviews on so-
cial media, said Neil Saunders,
managing director of Global-
Data Retail. Gap hasn’t dis-
closed sales information about
the latest collection.

Rapper and entrepreneur
Kanye West has lashed out at
his fashion partners Gap Inc.
and Adidas AG in recent
weeks, accusing the companies
of everything from stealing his
designs to breaking promises
that would help expand his
ventures.

Mr. West’s posts on Insta-
gram on Wednesday and
Thursday are his latest expres-
sions of disapproval of the re-
tailers’ practices and the part-
nerships he has with them.
The partnerships have re-
sulted in hit products like his
Yeezy fashion sneakers and
Yeezy Gap hoodie. The artist,
in a post he later deleted, also
said he wanted to open stores
to sell his Yeezy-branded
items starting in Atlanta.

“I signed with both Gap and
Adidas because it contractu-
ally stated they would build
permanent stores which nei-
ther company has done even

BY INTI PACHECO
AND CHAVIE LIEBER

Kanye West Criticizes Adidas, Threatens to End Gap Deal

Mr. West’s partnerships with the companies yielded hit products such as sneakers and hoodies.
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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tNew car loan
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Selected rates
Newcar loan

Bankrate.comavg†: 5.10%
First SavingsBankofHegewisch 3.20%
Chicago, IL 773-646-4200

ThirdCoastBank, SSB 3.79%
Humble, TX 281-446-7000

WilmingtonSavingsFundSociety, FSB 3.99%
Wilmington, DE 888-973-7226

First CommandBank 4.24%
FortWorth, TX 888-763-7600

MiddlesexSavingsBank 4.25%
Natick,MA 508-653-0300

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 0.25
Prime rate* 5.50 5.50 3.25 l 5.50 0.25
Libor, 3-month 3.14 3.04 0.11 l 3.14 1.01
Moneymarket, annual yield 0.16 0.16 0.07 l 0.16 -0.56
Five-year CD, annual yield 1.88 1.88 0.41 l 1.88 0.14
30-yearmortgage, fixed† 5.99 5.96 3.04 l 6.11 2.31
15-yearmortgage, fixed† 5.23 5.12 2.32 l 5.39 2.02
Jumbomortgages, $647,200-plus† 6.00 5.99 3.06 l 6.11 1.45
Five-year adjmortgage (ARM)† 4.50 4.38 2.82 l 4.50 0.31
New-car loan, 48-month 5.10 5.10 3.41 l 5.10 0.46
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 608.31 –4.80 –0.78 –19.4
MSCIACWI ex-USA 268.91 –6.49 –2.36 –21.9
MSCIWorld 2610.25 –17.07 –0.65 –19.2
MSCIEmergingMarkets 976.14 –17.97 –1.81 –20.8

Americas MSCIACAmericas 1508.50 1.67 0.11 –17.4
Canada S&P/TSXComp 19142.72 –188.09 –0.97 –9.8
LatinAmer. MSCIEMLatinAmerica 2124.59 –1.68 –0.08 –0.2
Brazil BOVESPA 110405.30 882.42 0.81 5.3
Chile S&P IPSA 3321.33 –21.06 –0.63 18.4
Mexico S&P/BMV IPC 45383.85 464.63 1.03 –14.8

EMEA STOXXEurope600 407.66 –7.46 –1.80 –16.4
Eurozone EuroSTOXX 382.43 –6.71 –1.72 –20.1
Belgium Bel-20 3533.13 –52.71 –1.47 –18.0
Denmark OMXCopenhagen20 1641.14 –49.85 –2.95 –12.0
France CAC40 6034.31 –90.79 –1.48 –15.6
Germany DAX 12630.23 –204.73 –1.60 –20.5
Israel TelAviv 2000.20 –14.32 –0.71 1.1
Italy FTSEMIB 21302.16 –257.16 –1.19 –22.1
Netherlands AEX 666.94 –13.37 –1.97 –16.4
Russia RTS Index 1279.45 21.00 1.67 –19.8
SouthAfrica FTSE/JSEAll-Share 66021.71 –1235.43 –1.84 –10.4
Spain IBEX35 7806.00 –80.10 –1.02 –10.4
Sweden OMXStockholm 742.08 –21.01 –2.75 –28.4
Switzerland SwissMarket 10663.44 –191.59 –1.76 –17.2
Turkey BIST 100 3142.74 –28.47 –0.90 69.2
U.K. FTSE 100 7148.50 –135.65 –1.86 –3.2
U.K. FTSE250 18493.74 –570.01 –2.99 –21.2

Asia-Pacific MSCIACAsiaPacific 155.06 –3.47 –2.19 –19.7
Australia S&P/ASX200 6845.60 –141.16 –2.02 –8.0
China Shanghai Composite 3184.98 –17.16 –0.54 –12.5
HongKong HangSeng 19597.31 –357.08 –1.79 –16.2
India S&PBSESensex 58766.59 –770.48 –1.29 0.9
Japan NIKKEI 225 27661.47 –430.06 –1.53 –3.9
Singapore Straits Times 3224.08 2.41 0.07 3.2
SouthKorea KOSPI 2415.61 –56.44 –2.28 –18.9
Taiwan TAIEX 14801.86 –293.58 –1.94 –18.8
Thailand SET 1621.95 –16.98 –1.04 –2.2
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 31677.51 31219.75 31656.42 145.99 0.46 36799.65 29888.78 -10.7 -12.9 6.2
TransportationAvg 13918.01 13669.35 13913.09 52.44 0.38 17039.38 12868.60 -6.7 -15.6 11.2
UtilityAverage 1025.20 1006.18 1024.55 15.47 1.53 1071.75 869.74 7.6 4.5 6.6
Total StockMarket 39915.30 39258.96 39890.14 24.26 0.06 48929.18 36759.60 -15.3 -18.0 10.0
Barron's 400 922.08 903.02 914.29 -7.79 -0.84 1127.20 852.16 -12.7 -17.4 11.6

NasdaqStockMarket
NasdaqComposite 11798.37 11546.52 11785.13 -31.08 -0.26 16057.44 10646.10 -23.1 -24.7 14.0
Nasdaq-100 12290.33 12012.98 12274.62 2.59 0.02 16573.34 11127.57 -21.3 -24.8 16.9

S&P
500 Index 3970.23 3903.65 3966.85 11.85 0.30 4796.56 3666.77 -12.6 -16.8 10.7
MidCap400 2416.76 2380.13 2411.20 -19.85 -0.82 2910.70 2200.75 -13.1 -15.2 8.6
SmallCap600 1178.34 1157.23 1169.48 -14.50 -1.22 1466.02 1087.48 -15.1 -16.6 8.4

Other Indexes
Russell 2000 1826.75 1799.17 1822.82 -21.30 -1.15 2442.74 1649.84 -20.9 -18.8 6.8
NYSEComposite 14801.24 14576.65 14771.90 -29.35 -0.20 17353.76 14097.05 -12.7 -13.9 5.1
Value Line 548.59 536.98 544.37 -4.22 -0.77 696.40 510.18 -19.3 -19.0 2.6
NYSEArcaBiotech 4760.09 4617.59 4758.96 104.76 2.25 6019.57 4208.43 -20.9 -13.8 2.8
NYSEArcaPharma 768.19 754.49 767.92 10.96 1.45 887.27 732.23 -3.0 -7.2 9.7
KBWBank 105.68 103.61 105.61 -0.18 -0.17 147.56 98.36 -17.0 -20.1 4.3
PHLX§Gold/Silver 96.31 94.42 94.71 -3.34 -3.41 167.76 94.71 -28.7 -28.5 -1.5
PHLX§Oil Service 67.67 65.68 66.17 -2.49 -3.62 88.37 49.14 21.0 25.5 1.7
PHLX§Semiconductor 2629.23 2548.17 2625.95 -51.44 -1.92 4039.51 2458.46 -23.0 -33.5 20.4
CboeVolatility 27.45 25.25 25.56 -0.31 -1.20 36.45 15.01 55.8 48.4 10.4

§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 4,801.7 396.61 0.19 0.05 396.65 382.01
ProSharesUltraProQQQ TQQQ 2,270.0 27.99 0.15 0.54 28.00 27.65
Apple AAPL 2,022.6 158.54 0.58 0.37 158.60 155.00
Light Wonder LNW 2,010.0 47.22 … unch. 47.22 46.80

Enterprise Pdts Partners EPD 1,968.8 26.15 -0.02 -0.07 26.39 26.03
InvescoQQQTrust I QQQ 1,572.2 300.02 0.62 0.21 319.28 290.93
DirexionDly SCOND3BL SOXL 1,557.2 13.46 0.24 1.82 13.49 13.09
Mondelez Intl Cl A MDLZ 1,546.9 61.97 … unch. 61.97 61.74

Percentage gainers…
HashiCorpClA HCP 107.6 34.39 4.13 13.65 37.00 29.50
lululemonathletica LULU 687.4 322.08 27.63 9.38 323.84 292.00
PagerDuty PD 76.4 25.57 1.47 6.10 27.25 23.02
VanguardSmall-Cap VB 84.5 198.09 10.14 5.40 198.09 186.17
Roivant Sciences ROIV 68.1 3.73 0.17 4.78 3.73 3.38

...And losers
Udemy UDMY 354.9 14.06 -0.58 -3.96 14.64 14.05
NexPointResidential Tr NXRT 80.9 50.59 -1.68 -3.21 52.27 50.59
MGIC Investment MTG 123.8 13.60 -0.35 -2.51 13.95 13.60
BioCryst Pharm BCRX 64.5 13.80 -0.30 -2.13 14.22 13.72
DirexionDly Semi 3Bear SOXS 229.6 49.99 -0.91 -1.79 51.50 49.90

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 896,759,960 12,861,011
Adv. volume* 289,105,940 1,101,277
Decl. volume* 592,189,659 11,097,938
Issues traded 3,356 293
Advances 943 64
Declines 2,279 222
Unchanged 134 7
Newhighs 14 2
New lows 252 27
ClosingArms† 0.91 2.53
Block trades* 4,533 129

Nasdaq NYSEArca

Total volume*4,792,890,548 328,330,563
Adv. volume*1,731,438,086 104,710,234
Decl. volume*3,012,355,010 220,864,146
Issues traded 4,864 1,751
Advances 1,540 461
Declines 3,022 1,275
Unchanged 302 15
Newhighs 34 7
New lows 425 144
ClosingArms† 0.89 0.73
Block trades* 26,809 1,383

* 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 239,334 1041.6 0.22 -52.17 4.97 0.13
ProSharesUltraProQQQ TQQQ 196,341 24.6 27.84 0.11 91.68 21.32
ProShUltraProShrtQQQ SQQQ 165,793 46.6 45.32 -0.15 67.69 28.15
NVIDIA NVDA 117,517 125.6 139.37 -7.67 346.47 132.70
DirexionDly SCOND3BL SOXL 112,361 80.8 13.22 -5.84 74.21 10.53

AdvancedMicroDevices AMD 94,686 10.1 82.33 -2.99 164.46 71.60
MullenAutomotive MULN 90,747 31.0 0.64 -4.66 15.90 0.52
BrightGreen BGXX 80,406 8024.0 1.55 12.32 58.00 1.00
Snap SNAP 79,597 43.8 11.64 6.99 83.34 9.34
SPDRS&P500 SPY 78,035 2.8 396.42 0.31 479.98 362.17
* 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

AddentaxGroup ATXG 932 11644 30.00 -95.43 656.54 12.95
ShiftPixy PIXY 2,176 9812 20.58 46.90 203.00 11.60
WinVestAcquisition WINV 830 9111 9.98 -0.30 10.05 9.75
FormaTherapeuticsHldgs FMTX 43,787 7917 20.24 51.04 25.21 4.95
GoldenPathAcquisition GPCO 5,116 6285 10.25 0.29 11.25 9.78

GlXMSCI Portugal PGAL 715 5262 10.22 1.24 11.91 9.64
EnduranceAcqnClA EDNC 1,000 5143 9.94 0.10 10.71 9.68
GardinerHlthcrAcqns GDNR 262 5135 9.98 0.10 10.00 9.77
ParabellumAcquisition PRBM 514 4628 9.87 -0.20 10.05 9.73
ValuenceMerger I Cl A VMCA 845 4534 10.62 5.46 10.62 9.97
* 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
11785.13 t 31.08, or 0.26%
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:

26.75 36.10
24.25 29.27
0.82 0.66
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJCommodity 1049.06 -24.24 -2.26 1264.48 888.27 16.78 10.87
Refinitiv/CCCRB Index 284.62 -5.79 -1.99 329.59 217.91 29.36 22.48
Crude oil,$per barrel 86.61 -2.94 -3.28 123.70 65.57 23.75 15.16
Natural gas,$/MMBtu 9.262 0.135 1.48 9.680 3.561 99.57 148.31
Gold,$ per troy oz. 1696.60 -16.20 -0.95 2040.10 1696.60 -6.20 -7.16

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 2137.360 3.500 3.300 3.550 0.860 –11.330 –2.435

U.S. Treasury Long, Bloomberg3390.420 3.590 3.420 3.630 1.720 –24.077 –7.321

Aggregate, Bloomberg 1989.330 4.030 3.810 4.140 1.400 –12.046 –2.191

Fixed-RateMBS, Bloomberg1988.580 3.960 3.790 4.240 1.670 –10.113 –2.119

HighYield 100, ICEBofA 3071.855 7.855 7.374 8.427 3.272 –11.379 –0.392

MuniMaster, ICEBofA 552.382 3.117 2.943 3.191 0.800 –8.226 –0.819

EMBIGlobal, J.P.Morgan 754.505 7.721 7.347 8.085 4.516 –19.685 –4.524

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Hempacco HPCO 8.35 3.24 63.41 41.80 4.80 ...
GigaCloudTechnology GCT 23.65 9.00 61.43 62.00 12.51 ...
ViraxBiolabs VRAX 5.57 2.06 58.69 29.00 3.01 ...
FormaTherapeuticsHldgs FMTX 20.24 6.84 51.04 25.21 4.95 -17.6
ShiftPixy PIXY 20.58 6.57 46.90 203.00 11.60 -85.6

Shuttle Pharma SHPH 52.40 13.92 36.17 126.26 8.13 ...
bioAffinity Technologies BIAF 8.30 2.18 35.51 15.55 6.13 ...
Nutanix Cl A NTNX 22.34 5.04 29.13 44.50 13.44 -44.7
Meihua IntlMedical Techs MHUA 4.75 0.95 25.00 14.80 2.60 ...
TwinDisc TWIN 11.59 2.29 24.62 18.20 7.91 -3.8

Immuneering IMRX 6.95 1.37 24.55 33.25 3.74 -73.0
AlaunosTherapeutics TCRT 3.01 0.55 22.36 3.06 0.41 70.1
Purple Innovation PRPL 3.44 0.58 20.28 25.37 2.69 -86.0
Agios Pharmaceuticals AGIO 30.59 5.09 19.96 50.98 16.75 -34.1
Werewolf Therapeutics HOWL 6.05 0.99 19.57 19.72 3.42 -65.9

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AddentaxGroup ATXG 30.00 -626.54 -95.43 656.54 12.95 300.0
OktaCl A OKTA 60.60 -30.80 -33.70 276.30 58.12 -77.7
Getty Images GETY 14.42 -5.83 -28.79 37.88 7.86 47.1
Semtech SMTC 33.65 -12.54 -27.15 94.92 29.52 -57.2
Nogin NOGN 2.51 -0.87 -25.67 11.51 2.47 ...

MongoDB MDB 241.11 -81.75 -25.32 590.00 213.39 -40.0
GreenproCapital GRNQ 1.91 -0.63 -24.80 23.70 1.28 -77.0
Hour Loop HOUR 3.20 -1.05 -24.71 10.33 1.88 ...
Rain Therapeutics RAIN 4.75 -1.18 -19.90 18.15 2.15 -73.7
C3.ai AI 14.52 -3.48 -19.33 53.82 13.37 -69.5

CodiakBioSciences CDAK 1.74 -0.41 -19.07 19.99 1.70 -90.2
Genesco GCO 46.16 -10.42 -18.42 73.72 45.96 -20.1
NeuroOneMedical Techs NMTC 2.09 -0.46 -18.04 6.80 0.51 -50.6
Magic EmpireGlobal MEGL 6.53 -1.24 -15.96 249.94 5.40 ...
Liquidia LQDA 4.86 -0.91 -15.77 8.79 2.52 73.0

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0072139.1308 35.5
Brazil real .1907 5.2431 –5.9
Canada dollar .7603 1.3154 4.1
Chile peso .001115 897.07 5.3
Colombiapeso .000223 4480.50 10.2
EcuadorUSdollar 1 1 unch
Mexico peso .0496 20.1809 –1.6
Uruguay peso .02441 40.9750 –8.4
Asia-Pacific
Australian dollar .6788 1.4732 7.0
China yuan .1448 6.9070 8.7
HongKong dollar .1274 7.8488 0.7
India rupee .01255 79.694 7.0
Indonesia rupiah .0000672 14883 4.4
Japan yen .007132 140.20 21.8
Kazakhstan tenge .002123 471.06 8.3
Macau pataca .1236 8.0900 0.7
Malaysia ringgit .2232 4.4810 7.6
NewZealand dollar .6080 1.6447 12.5
Pakistan rupee .00458 218.150 23.8
Philippines peso .0176 56.720 11.2
Singapore dollar .7130 1.4025 4.0
SouthKoreawon .0007371 1356.73 14.1
Sri Lanka rupee .0027778 360.00 77.4
Taiwan dollar .03268 30.599 10.4
Thailand baht .02718 36.790 10.7

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004262 23463 2.7
Europe
CzechRep. koruna .04061 24.626 12.6
Denmark krone .1337 7.4784 14.3
Euro area euro 0.9948 1.0053 14.3
Hungary forint .002475 404.06 24.4
Iceland krona .007029 142.27 9.6
Norway krone .0994 10.0602 14.2
Poland zloty .2109 4.7424 17.7
Russia ruble .01652 60.540 –19.1
Sweden krona .0926 10.8043 19.4
Switzerland franc 1.0190 .9814 7.6
Turkey lira .0549 18.2048 36.7
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1546 .8661 17.2
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0520 19.2328 22.4
Israel shekel .2950 3.3895 9.0
Kuwait dinar 3.2423 .3084 1.9
Oman sul rial 2.5971 .3850 0.01
Qatar rial .2747 3.640 –0.05
SaudiArabia riyal .2661 3.7577 0.1
SouthAfrica rand .0579 17.2860 8.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index101.02 0.79 0.79 12.80

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31656.42 s145.99, or 0.46%
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

18.64 24.09
17.79 19.26
2.27 1.82

36799.65, 01/04/22
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S&P 500 Index
3966.85 s11.85, or 0.30%
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

22.84 31.26
18.37 22.26
1.54 1.31

4796.56, 01/03/22
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4050

4175
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65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST
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Homes For Our Troops is a national, publicly funded 501(c)(3) nonprofit organization that has been evaluated as one of America’s Top Rated Veterans and Military Charities.

You can help provide
adapted homes to
injured Veterans

OUR MISSION
To build and donate specially adapted custom homes
nationwide for severely injured post-9/11 Veterans,
to enable them to rebuild their lives.

G IVE NOW AT

OUR MISSION

HFOTUSA.ORG
866.787.6677
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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 3.5175 3.5180 3.4125 3.4145 –0.1040 4,626
Dec 3.5155 3.5165 3.4035 3.4065 –0.1120 107,835
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1707.90 1707.90 1693.90 1696.60 –16.20 2,736
Oct 1713.10 1713.10 1689.70 1699.60 –17.30 39,189
Dec 1723.00 1723.00 1699.10 1709.30 –16.90 377,464
Feb'23 1731.60 1734.20 1712.00 1721.90 –17.00 25,897
April 1743.60 1743.60 1725.60 1733.70 –17.20 6,730
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 2074.00 2074.00 1990.00 1982.80 –83.80 66
Dec 2083.00 2098.00 1988.00 1996.30 –82.60 5,750
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 804.00 –22.40 5
Oct 828.20 828.40 t 796.80 805.50 –21.50 57,724
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 17.715 17.715 t 17.320 17.551 –0.211 729
Dec 17.850 17.865 t 17.400 17.666 –0.216 124,913
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 88.83 89.63 85.98 86.61 –2.94 210,363
Nov 88.31 89.10 85.62 86.22 –2.81 145,830
Dec 87.71 88.37 85.07 85.66 –2.65 194,080
Jan'23 86.90 87.48 84.39 84.99 –2.53 78,678
June 83.08 83.42 80.60 81.30 –2.24 116,093
Dec 79.41 79.46 76.98 77.68 –2.01 137,131
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.6511 3.6530 3.4433 3.5612 –.1062 78,436
Dec 3.5140 3.5254 3.3391 3.4342 –.1124 40,686
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.4103 2.4323 2.3501 2.3853 –.0455 81,144
Nov 2.3785 2.3824 2.3090 2.3377 –.0502 53,917
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 9.133 9.394 9.010 9.262 .135 119,532
Nov 9.194 9.454 9.074 9.330 .141 128,562
Dec 9.326 9.587 9.218 9.479 .153 69,677
Jan'23 9.410 9.654 9.290 9.556 .160 87,624
April 5.909 6.017 5.870 6.003 .078 70,671
May 5.745 5.820 5.697 5.808 .055 77,049

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 671.00 673.75 655.00 658.25 –15.50 12,048
Dec 670.00 672.75 654.00 658.00 –12.50 755,694
Oats (CBT)-5,000bu.; cents per bu.
Sept 404.50 404.50 t 354.50 386.00 –18.75 6
Dec 394.25 397.00 372.00 377.00 –18.75 2,845

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

Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1511.25 1511.25 1469.00 1472.75 –34.75 832
Nov 1420.00 1433.00 1390.00 1394.75 –27.75 320,211
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 460.00 462.40 451.20 452.00 –6.90 1,627
Dec 415.40 422.60 412.20 415.30 .20 198,619
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 73.20 73.20 68.37 68.52 –4.22 1,012
Dec 67.38 68.00 63.49 63.59 –3.89 148,463
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 17.57 17.39 –.12 355
Nov 17.87 17.95 17.59 17.68 –.16 8,338
Wheat (CBT)-5,000bu.; cents per bu.
Sept 802.75 806.75 773.00 775.50 –33.50 1,255
Dec 828.25 835.00 791.25 794.25 –37.25 169,470
Wheat (KC)-5,000bu.; cents per bu.
Sept 924.00 928.00 869.00 863.50 –60.75 379
Dec 910.25 914.75 865.00 868.00 –44.50 94,137
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 182.700 184.150 182.625 183.150 .700 6,225
Oct 183.425 185.550 183.425 184.350 .875 17,855
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 142.750 143.725 142.400 142.800 .225 117,126
Dec 148.600 149.450 148.350 148.575 .100 75,718
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 91.000 92.425 90.750 91.950 .425 76,576
Dec 83.700 84.725 83.050 83.775 –.100 72,033
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 514.40 517.70 489.00 499.70 –9.30 423
Nov 485.10 490.40 t 460.00 475.80 –7.80 1,813
Milk (CME)-200,000 lbs., cents per lb.
Sept 19.58 19.74 19.41 19.59 –.04 4,944
Oct 19.84 20.07 t 19.28 19.52 –.37 5,696
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,382 –45 1,699
Dec 2,402 2,414 2,360 2,368 –45 145,464
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 238.55 238.55 236.60 236.35 –2.75 282
Dec 234.60 236.40 231.70 232.50 –2.75 104,487
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 17.86 18.07 17.75 17.99 .10 279,442
March'23 17.77 17.95 17.67 17.82 .05 220,174
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 35.50 35.75 35.50 35.74 .04 1,802
Jan'23 35.75 … 2,578
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 117.67 117.95 113.30 113.29 –5.00 81
Dec 113.00 113.20 108.21 108.21 –5.00 113,887
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 198.65 198.65 193.00 193.00 –5.55 165
Nov 185.00 189.45 s 179.85 181.15 –4.20 8,441

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 148-190 148-19 145-130 146-080 –3-14.0 29,994
Dec 148-110 148-150 145-040 146-010 –3-15.0 1,335,932
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 135-200 135-210 133-220 134-040 –2-09.0 58,471
Dec 135-010 135-040 133-040 133-180 –2-09.0 1,165,483
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 116-140 116-170 115-230 115-315 –28.5 61,670
Dec 116-130 116-175 115-230 115-315 –29.5 3,470,848
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 110-162 110-210 110-050 110-102 –14.7 51,467
Dec 110-165 110-212 110-037 110-092 –17.0 3,960,318
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 104-063 104-081 104-033 104-051 –3.7 47,030
Dec 104-026 104-041 103-305 104-006 –4.6 1,901,346
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 97.4625 97.4650 97.4575 97.4600 –.0050 192,601
Oct 96.9900 96.9950 96.9750 96.9800 –.0150 314,004
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 90-170 90-190 90-100 90-180 –1-03.5 16,122
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0600 98.0600 98.0575 98.0575 –.0025 709,499
Dec 96.2250 96.2550 96.1800 96.2100 –.0450 970,990
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 96.6025 96.6125 96.5800 96.5925 –.0300 1,125,903
Dec 95.9050 95.9400 95.8600 95.8850 –.0500 1,688,189
March'23 95.8250 95.8800 95.7850 95.8150 –.0550 1,029,625
Dec 96.2050 96.2550 96.1600 96.1850 –.0800 952,068

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .7194 .7201 t .7138 .7139 –.0079 241,738
Dec .7263 .7267 t .7203 .7204 –.0080 17,588
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7613 .7616 .7569 .7592 –.0027 140,335
Dec .7608 .7608 .7569 .7591 –.0028 14,553

BritishPound (CME)-£62,500; $ per £
Sept 1.1619 1.1621 t 1.1501 1.1540 –.0078 255,182
Dec 1.1637 1.1640 t 1.1520 1.1558 –.0079 11,102
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0240 1.0274 1.0151 1.0193 –.0065 45,444
Dec 1.0318 1.0352 1.0233 1.0272 –.0066 1,119
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6843 .6846 .6772 .6783 –.0065 165,807
Dec .6855 .6856 .6782 .6792 –.0064 5,121
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04946 .04949 .04912 .04937 –.00009 201,053
Dec .04859 .04863 .04829 .04851 –.00008 995
Euro (CME)-€125,000; $ per €
Sept 1.0062 1.0064 .9919 .9954 –.0103 687,439
Dec 1.0126 1.0127 t .9984 1.0017 –.0102 14,638

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 31555 31678 31221 31663 131 77,236
Dec 31579 31760 31327 31757 130 959
Mini S&P500 (CME)-$50 x index
Sept 3958.00 3971.25 3903.50 3968.75 12.25 2,229,333
Dec 3975.25 3987.50 3920.00 3985.25 12.00 95,558
Mini S&PMidcap400 (CME)-$100 x index
Sept 2431.60 2433.30 2378.70 2410.40 –19.90 50,974
Dec 2419.70 –19.70 7
MiniNasdaq 100 (CME)-$20 x index
Sept 12284.75 12299.50 12017.75 12292.25 7.00 262,936
Dec 12361.25 12372.00 12091.50 12366.25 6.75 5,857
MiniRussell 2000 (CME)-$50 x index
Sept 1844.30 1845.70 1797.90 1824.20 –20.40 524,948
Dec 1851.00 1851.30 1805.20 1830.70 –20.50 6,736
MiniRussell 1000 (CME)-$50 x index
Sept 2159.50 2181.50 2145.00 2180.80 2.70 13,482
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 108.83 109.98 s 108.74 109.68 1.01 57,620
Dec 108.52 109.70 s 108.50 109.40 1.00 1,903

Source: FactSet

Thursday

IronOre, 62%FeCFRChina-s 95.6
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 790
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 70700
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 69025
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 0.7700
Cotton,1 1/16 std lw-mdMphs-u 1.1629
Cotlook 'A' Index-t *130.60
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 213
Corn,No. 2 yellow,Cent IL-bp,u 6.8900
Corn gluten feed,Midwest-u,w 204.6
Corn glutenmeal,Midwest-u,w 665.8
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 192
Meat-bonemeal,50%proMnpls-u,w 433
Oats,No.2milling,Mnpls-u 4.2700
Rice, LongGrainMilled, No. 2AR-u,w 33.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 510.10
Soybeans,No.1 yllw IL-bp,u 15.1400

Thursday

Wheat,Spring14%-proMnpls-u 10.3650
Wheat,No.2 soft red,St.Louis-u 7.7450
Wheat -Hard - KC (USDA) $ per bu-u 9.4800
Wheat,No.1softwhite,Portld,OR-u 9.0500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 229.23
select 1-3,600-900 lbs.-u 206.33
Broilers, National compwtd. avg.-u,w 1.2597
Butter,AAChicago-d 3.0925
Cheddar cheese,bbl,Chicago-d 185.00
Cheddar cheese,blk,Chicago-d 173.50
Milk,Nonfat dry,Chicago lb.-d 152.00
Coffee,Brazilian,Comp-y 2.3249
Coffee,Colombian, NY-y 3.0766
Eggs,largewhite,Chicago-u 2.0650
Flour,hardwinter KC-p 21.00
Hams,17-20 lbs,Mid-US fob-u 0.98
Hogs,Iowa-So.Minnesota-u 99.55
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.4290
Steers,Tex.-Okla. Choice-u 141.00
Steers,feeder,Okla. City-u,w 193.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 66.0000
Grease,choicewhite,Chicago-h 0.7400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7457
Tallow,bleach;Chicago-h 0.8100
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 8/31

Source: Dow JonesMarket Data

CashPrices Thursday, September 1, 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.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 187.150
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.250

Metals

Gold, per troy oz
Engelhard industrial 1700.00
Handy&Harmanbase 1694.30
Handy&Harman fabricated 1880.67
LBMAGold PriceAM *1712.40
LBMAGold Price PM *1715.90
Krugerrand,wholesale-e 1774.93
Maple Leaf-e 1817.40
AmericanEagle-e 1817.40
Mexican peso-e 2191.23
Austria crown-e 1667.87
Austria phil-e 1783.43
Silver, troy oz.
Engelhard industrial 17.8500
Handy&Harmanbase 17.7950
Handy&Harman fabricated 22.2440
LBMAspot price *£15.4400
(U.S.$ equivalent) *17.9450
Coins,wholesale $1,000 face-a 17838
Othermetals
LBMAPlatinumPrice PM *845.0
Platinum,Engelhard industrial 841.0
Palladium,Engelhard industrial 2050.0
Aluminum, LME, $ permetric ton *2368.5
Copper,Comex spot 3.4145

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 1, 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
July index ChgFrom (%)

level June '22 July '21

U.S. consumer price index
All items 296.276 –0.01 8.5
Core 295.646 0.33 5.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 5.50 5.50 5.50 3.25
Canada 4.70 4.70 4.70 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.50 0.50 0.50 0.00
Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 1.85 1.85 1.85 0.10

Overnight repurchase
U.S. 2.29 2.29 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3400 2.3300 2.3400 0.0700
High 2.4500 2.4500 2.4500 0.0900

Low 2.3200 2.3000 2.3200 0.0200
Bid 2.3300 2.3300 2.3300 0.0600
Offer 2.3500 2.3500 2.3700 0.0800

Treasury bill auction
4weeks 2.470 2.310 2.470 0.020
13weeks 2.880 2.740 2.880 0.035
26weeks 3.235 3.110 3.235 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 5.327 5.190 5.434 2.337
60days 5.386 5.236 5.526 2.371

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 2.99 2.66 2.99 0.08

Libor
Onemonth 2.63329 2.49343 2.63329 0.07525
Threemonth 3.14414 3.04314 3.14414 0.11413
Sixmonth 3.70171 3.52686 3.70171 0.14663
One year 4.20943 4.09729 4.22314 0.21950

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
2.29 2.27 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.303 25.650 2.315 0.015
MBS 2.332 27.650 2.342 0.018

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 5.66 5.55 2.87
15-year fixed 4.98 4.85 2.18
Five-yearARM 4.51 4.36 2.43

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 ofAugust 31, 2022. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

wsj.com/market-data/commoditiesCOMMODITIES

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 3.520 s l 3.448 2.909 0.211
2.750 10 3.264 s l 3.131 2.605 1.301

2.750 Australia 2 3.076 s l 2.988 2.447 0.019 -45.6 -49.5 -19.3
1.250 10 3.697 s l 3.608 3.076 1.255 42.8 41.4 -4.4

0.000 France 2 0.992 s l 0.983 0.169 -0.694 -254.0 -250.0 -90.5
2.000 10 2.187 s l 2.152 1.329 -0.019 -108.2 -104.2 -131.9

0.400 Germany 2 1.173 t l 1.194 0.261 -0.711 -235.9 -228.9 -92.2
1.700 10 1.562 s l 1.542 0.777 -0.370 -170.6 -165.2 -166.9

0.000 Italy 2 2.257 s l 2.197 1.222 -0.475 -127.5 -128.6 -68.6
2.500 10 3.956 s l 3.888 2.869 0.699 68.8 69.4 -60.0

0.005 Japan 2 -0.077 t l -0.073 -0.085 -0.125 -360.9 -355.6 -33.6
0.200 10 0.240 s l 0.230 0.186 0.031 -302.8 -296.4 -126.9

0.000 Spain 2 1.363 t l 1.376 0.487 -0.603 -216.9 -210.7 -81.4
2.550 10 2.800 s l 2.732 1.862 0.343 -46.9 -46.2 -95.6

0.125 U.K. 2 3.081 s l 3.006 1.672 0.206 -45.1 -47.7 -0.5
4.250 10 2.882 s l 2.801 1.809 0.602 -38.6 -39.3 -69.8

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

BlackstonePrivate Credit Fund BCRED 2.700 5.55 Jan. 15, ’25 197 –49 n.a.

LloydsBanking LLOYDS 4.650 5.28 March 24, ’26 188 –11 196

Asian Infrastructure InvestmentBank AIIB 0.500 3.87 Jan. 27, ’26 46 –5 n.a.

Halliburton HAL 6.700 5.93 Sept. 15, ’38 229 –4 n.a.

Coca–Cola KO 2.250 3.97 Jan. 5, ’32 72 –3 n.a.

Royal Bank of Canada RY 0.750 4.17 Oct. 7, ’24 65 –3 67

Archer–Daniels–Midland ADM 5.935 4.38 Oct. 1, ’32 114 –2 n.a.

BerkshireHathawayEnergy BRKHEC 6.125 5.20 April 1, ’36 193 –1 n.a.

…Andspreads thatwidened themost
BancoSantander SANTAN 4.250 5.40 April 11, ’27 201 16 n.a.

VerizonCommunications VZ 2.625 4.39 Aug. 15, ’26 98 15 n.a.

BNPParibas BNP 4.400 5.54 Aug. 14, ’28 214 14 203

BlackstonePrivate Credit Fund BCRED 1.750 5.96 Sept. 15, ’24 243 13 246

RaytheonTechnologies RTX 4.500 5.11 June 1, ’42 146 11 127

Coca–Cola KO 1.450 3.81 June 1, ’27 42 10 28

Bank ofMontreal BMO 1.250 4.27 Sept. 15, ’26 89 9 n.a.

GECapital International Funding … 4.418 5.18 Nov. 15, ’35 191 9 170

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ToledoHospital TOLHOS 5.325 12.41 Nov. 15, ’28 69.980 4.03 63.500

FirstEnergy FE 7.375 4.95 Nov. 15, ’31 117.750 0.65 118.000

BrightSphere Investment BSIG 4.800 7.39 July 27, ’26 91.375 0.38 n.a.

TevaPharmaceutical FinanceNetherlands … 2.800 7.30 July 21, ’23 96.250 0.19 97.810

FordMotor Credit … 3.350 3.77 Nov. 1, ’22 99.930 0.04 99.787

Sprint S 7.875 4.79 Sept. 15, ’23 103.050 0.02 103.400

…Andwith thebiggest price decreases
HughesSatellite Systems SATS 6.625 8.74 Aug. 1, ’26 93.110 –1.52 96.385

Occidental Petroleum OXY 6.450 5.82 Sept. 15, ’36 106.000 –1.13 109.991

IntesaSanpaolo ISPIM 5.710 8.31 Jan. 15, ’26 92.498 –1.10 96.000

Nokia NOKIA 6.625 6.60 May15, ’39 100.238 –1.09 100.721

Navient NAVI 6.750 8.64 June 15, ’26 94.000 –1.06 96.270

DishDBS … 7.750 15.49 July 1, ’26 78.251 –0.98 80.250

Telecom Italia TITIM 5.303 8.06 May30, ’24 95.611 –0.89 97.625

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 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

1989.33 -11.3 U.S. Aggregate 4.030 1.400 4.140

U.S. Corporate IndexesBloomberg Fixed Income Indices

2896.77 -15.0 U.S. Corporate 4.940 1.960 4.990

2791.42 -9.1 Intermediate 4.740 1.340 4.820

3879.67 -24.0 Long term 5.290 2.900 5.310

569.21 -15.5 Double-A-rated 4.280 1.710 4.370

762.33 -15.5 Triple-B-rated 5.270 2.170 5.320

HighYieldBonds ICEBofA

461.14 -11.6 HighYield Constrained 8.629 3.830 8.931

434.42 -13.8 Triple-C-rated 15.159 6.950 15.197

3071.86 -11.6 HighYield 100 7.855 3.272 8.427

401.02 -12.9 Global HighYield Constrained 8.788 4.019 9.062

305.31 -12.5 EuropeHighYield Constrained 7.106 2.304 7.457

U.SAgencyBloomberg Fixed Income Indices

1709.61 -6.8 U.SAgency 3.740 0.700 3.740

1508.60 -5.7 10-20 years 3.710 0.590 3.710

3393.44 -19.0 20-plus years 4.180 1.950 4.190

2549.80 -11.5 Yankee 4.610 1.570 4.610

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

1988.58 -9.5 Mortgage-Backed 3.960 1.670 4.240

1960.06 -8.3 GinnieMae (GNMA) 3.970 1.700 4.250

1169.65 -9.6 Fanniemae (FNMA) 3.960 1.660 4.240

1792.51 -10.0 FreddieMac (FHLMC) 3.950 1.660 4.240

552.38 -8.3 MuniMaster 3.117 0.800 3.191

393.29 -7.5 7-12 year 2.946 0.796 3.237

438.84 -10.8 12-22 year 3.661 1.146 3.753

411.74 -15.2 22-plus year 4.307 1.620 4.342

Global Government J.P.Morgan†

538.57 -10.2 Global Government 2.550 0.790 2.560

763.57 -9.0 Canada 3.220 1.280 3.500

351.54 -13.4 EMU§ 2.412 0.271 2.562

658.45 -13.4 France 2.190 0.150 2.330

472.94 -11.9 Germany 1.540 -0.370 1.740

286.14 -2.9 Japan 0.660 0.290 0.710

510.70 -14.3 Netherlands 1.890 -0.200 2.030

828.10 -20.2 U.K. 3.120 0.720 3.120

754.51 -18.0 EmergingMarkets ** 7.721 4.516 8.085

iShMSCIEAFEValue EFV 41.74 –1.28 –17.2
iShNatlMuniBd MUB 105.05 –0.47 –9.7
iSh1-5YIGCorpBd IGSB 50.25 –0.14 –6.7
iShPfd&Incm PFF 32.84 –0.90 –16.7
iShRussell1000Gwth IWF 233.75 0.02 –23.5
iShRussell1000Val IWD 150.33 0.25 –10.5
iShRussell2000 IWM 181.50 –1.09 –18.4
iShRussellMid-Cap IWR 68.46 –0.51 –17.5
iShRussellMCValue IWS 106.67 –0.22 –12.8
iShRussell1000 IWB 218.68 0.17 –17.3
iShS&P500Growth IVW 64.55 0.25 –22.9
iShS&P500Value IVE 141.92 0.35 –9.4
iShShortTreaBd SHV 109.97 0.001 –0.4
iShTIPSBondETF TIP 111.62 –0.76 –13.6
iSh1-3YTreasuryBd SHY 82.13 –0.07 –4.0
iSh7-10YTreaBd IEF 99.96 –0.79 –13.1
iSh20+YTreasuryBd TLT 109.60 –1.83 –26.0
iShUSTreasuryBd GOVT 23.44 –0.53 –12.1
JPMUltShtIncm JPST 50.14 0.02 –0.7
ProShUltPrQQQ TQQQ 27.84 0.11 –66.5
SPDRBlm1-3MTB BIL 91.43 0.02 ...
SPDRGold GLD 157.87 –0.88 –7.7
SPDRS&P500Value SPYV 38.01 0.34 –9.5
SPDRPtfS&P500 SPLG 46.61 0.30 –16.5
SPDRS&P500Growth SPYG 55.93 0.25 –22.8
SchwabIntEquity SCHF 30.73 –1.28 –20.9
SchwabUSBrdMkt SCHB 46.54 0.15 –17.6
SchwabUSDiv SCHD 72.69 0.40 –10.1
SchwabUSLC SCHX 46.94 0.19 –17.5
SchwabUSLCGrw SCHG 62.06 –0.08 –24.2
SchwabUSSC SCHA 41.66 –1.05 –18.6
SchwabUSTIPs SCHP 55.13 –0.79 –12.3
SPDRDJIATr DIA 317.06 0.45 –12.7

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 156.93 0.91 –23.2
CnsStapleSelSector XLP 73.52 0.56 –4.7
DimenUSCoreEq2 DFAC 24.52 –0.04 –15.4
EnSelSectorSPDR XLE 78.52 –2.46 41.5
FinSelSectorSPDR XLF 33.15 0.30 –15.1
HealthCareSelSect XLV 126.81 1.64 –10.0
IndSelSectorSPDR XLI 93.06 0.14 –12.0
InvscQQQI QQQ 299.40 0.04 –24.7
InvscS&P500EW RSP 140.88 0.09 –13.4
iSh0-5YTIPSBd STIP 98.86 –0.24 –6.6
iShCoreDivGrowth DGRO 49.13 0.61 –11.6
iShCoreMSCIEAFE IEFA 57.47 –1.41 –23.0
iShCoreMSCIEM IEMG 48.13 –0.68 –19.6
iShCoreMSCITotInt IXUS 55.89 –1.08 –21.2
iShCoreS&P500 IVV 398.54 0.34 –16.4
iShCoreS&PMC IJH 241.08 –0.78 –14.8
iShCoreS&PSC IJR 96.04 –1.19 –16.1
iShCoreS&PTotUS ITOT 88.17 0.14 –17.6
iShCoreTotalUSDBd IUSB 46.18 –0.50 –12.8
iShCoreUSAggBd AGG 100.07 –0.43 –12.3
iShSelectDividend DVY 120.30 0.16 –1.9
iShESGAwareUSA ESGU 88.30 0.11 –18.2
iShEdgeMSCIMinUSA USMV 72.18 0.98 –10.8
iShEdgeMSCIUSAQual QUAL 115.99 0.21 –20.3
iShGoldTr IAU 32.16 –0.92 –7.6
iShiBoxx$HYCpBd HYG 74.36 0.26 –14.5
iShiBoxx$InvGrCpBd LQD 108.31 –0.60 –18.3
iShJPMUSDEmgBd EMB 84.78 –0.24 –22.3
iShMBSETF MBB 96.04 –0.47 –10.6
iShMSCIACWI ACWI 85.69 –0.24 –19.0
iShMSCI EAFE EFA 60.87 –1.35 –22.6
iShMSCIEmgMarkets EEM 39.12 –0.79 –19.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, September 1, 2022 SPDRS&PMdCpTr MDY 440.65 –0.77 –14.9
SPDRS&P500 SPY 396.42 0.31 –16.5
SPDRS&PDiv SDY 123.95 0.20 –4.0
TechSelectSector XLK 134.60 –0.49 –22.6
UtilitiesSelSector XLU 75.41 1.44 5.4
VangdInfoTech VGT 346.22 –0.88 –24.4
VangdSCVal VBR 158.77 –0.78 –11.2
VangdExtMkt VXF 139.83 –1.34 –23.5
VangdDivApp VIG 148.76 0.56 –13.4
VangdFTSEDevMk VEA 39.92 –1.33 –21.8
VangdFTSEEM VWO 40.94 –0.46 –17.2
VangdFTSEEurope VGK 50.50 –1.60 –26.0
VangdFTSEAWxUS VEU 48.83 –1.11 –20.3
VangdGrowth VUG 239.40 0.02 –25.4
VangdHlthCr VHT 234.79 1.39 –11.9
VangdHiDiv VYM 104.23 0.44 –7.0
VangdIntrCorpBd VCIT 79.14 –0.36 –14.7
VangdLC VV 181.26 0.20 –18.0
VangdMC VO 208.40 –0.50 –18.2
VangdMCVal VOE 135.82 0.01 –9.7
VangdMBS VMBS 47.25 –0.45 –10.6
VangdRealEst VNQ 93.18 0.18 –19.7
VangdS&P500ETF VOO 364.27 0.31 –16.6
VangdSTBond BSV 76.13 –0.08 –5.8
VangdSTCpBd VCSH 75.86 –0.07 –6.6
VangdShtTmInfltn VTIP 49.46 –0.22 –3.8
VangdShortTrea VGSH 58.44 –0.07 –3.9
VangdSC VB 187.95 –0.93 –16.8
VangdTaxExemptBd VTEB 49.44 –0.40 –10.0
VangdTotalBd BND 74.04 –0.54 –12.6
VangdTotIntlBd BNDX 49.02 –0.27 –11.1
VangdTotIntlStk VXUS 50.53 –1.10 –20.5
VangdTotalStk VTI 198.68 0.06 –17.7
VangdTotWrldStk VT 87.28 –0.37 –18.8
VangdValue VTV 135.45 0.45 –7.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Bringing Communities
of Support to Students

© 2022 Communities In Schools, Inc.

At Communities In Schools, we are working to ensure students have everything they need
to engage in learning. With you on our side, we will be there for them, all day every day,
providing emotional support and resources like school supplies, meals, and access to
technology and learning materials. Now more than ever, we’re being called on to reimagine
public education and find new pathways to equitable learning conditions.

Learn how we go all in for kids in schools, in communities, and beyond
at CommunitiesInSchools.org
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 65.15 -0.07-25.6
American Funds Cl A
AmcpA 31.21 ...-26.1
AMutlA 49.08 +0.21 -6.9
BalA 28.89 -0.05-12.6
BondA 11.70 -0.08-11.0
CapIBA 62.25 -0.15-10.1
CapWGrA 50.08 -0.27-20.5
EupacA 47.58 -0.66-26.2
FdInvA 60.96 -0.09-17.7
GwthA 54.96 -0.14-26.0
HI TrA 9.19 -0.07 -9.7
ICAA 42.30 +0.07-16.6
IncoA 23.24 -0.03 -8.8
IntBdA 12.71 -0.04 -6.1
N PerA 49.57 -0.25-25.4
NEcoA 44.82 -0.09-27.5
NwWrldA 66.11 -0.43-23.2
SmCpA 56.28 -0.78-29.7
TxExA 12.09 -0.06 -9.6

Net YTD
Fund NAV Chg %Ret

WshA 51.80 +0.14-11.1
Artisan Funds
IntlVal Inst 35.73 -0.30-15.7
Baird Funds
AggBdInst 9.87 -0.06-11.9
CorBdInst 10.12 -0.06-11.7
BlackRock Funds
HiYldBd Inst 6.74 -0.04-11.0
BlackRock Funds A
GlblAlloc 16.52 -0.13-15.1
BlackRock Funds III
iShS&P500IdxK466.54 +1.47-16.2
BlackRock Funds Inst
EqtyDivd 18.68 -0.01 -6.4
StratIncOpptyIns 9.47 -0.02 -5.0
Bridge Builder Trust
CoreBond 9.09 -0.06-11.5
CorePlusBond 9.01 -0.06-11.8
Intl Eq 10.28 -0.15-23.2
LargeCapGrowth 18.03 +0.04-23.3
LargeCapValue 15.67 +0.02 -8.6

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.75 -0.03 -8.2
Calamos Funds
MktNeutI 13.80 +0.01 -4.9
Columbia Class I
DivIncom I 28.57 +0.18 -8.8
Dimensional Fds
5GlbFxdInc 10.02 -0.01 -6.4
EmgMktVa 27.57 -0.15-10.5
EmMktCorEq 20.90 -0.15-15.7
IntlCoreEq 12.75 -0.21-19.6
IntSmCo 16.74 -0.33-22.7
IntSmVa 17.49 -0.33-17.6
LgCo 28.30 +0.09-15.9
US CoreEq1 30.96 -0.02-14.4
US CoreEq2 28.11 -0.02-14.3
US Small 40.01 -0.45-14.6
US SmCpVal 40.12 -0.51 -7.3
US TgdVal 27.71 -0.33 -7.7
USLgVa 41.20 -0.04 -9.7
Dodge & Cox
Balanced 98.22 -0.19 -8.7

Thursday, September 1, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

GblStock 13.22 -0.11 -8.4
Income 12.52 -0.07 -9.9
Intl Stk 41.16 -0.62-13.0
Stock 219.50 -0.13 -9.3
DoubleLine Funds
TotRetBdI 9.21 -0.04 -9.4
Edgewood Growth Instituti
EdgewoodGrInst 37.31 -0.13-38.3
Fidelity
500IdxInstPrem138.04 +0.43-15.9
Contrafund K6 17.56 +0.01-24.4
ExtMktIdxInstPre 66.62 -0.83-23.3
FidSerToMarket 13.18 +0.01-17.1
GrowthCompanyK6 16.38 -0.09-28.4
InflPrBdIndInsPr 10.24 -0.07 -8.2
IntlIdxInstPrem 38.88 -0.59-21.1
MidCpInxInstPrem 26.37 -0.12-16.9
SAIUSLgCpIndxFd 19.12 +0.06-15.9
SeriesBondFd 9.14 -0.05-11.1
SeriesOverseas 10.34 -0.16-28.2
SerLTTreBdIdx 6.38 -0.12-23.9
SmCpIdxInstPrem 22.61 -0.26-18.0
TMktIdxInstPrem110.72 +0.09-17.1
TotalMarketIndex 13.94 +0.01-16.9
USBdIdxInstPrem 10.49 -0.06-11.2
Fidelity Freedom
FF2020 13.35 -0.11-15.2
FF2025 12.23 -0.10-16.0
FF2030 15.23 -0.13-16.6
FF2035 13.04 -0.10-17.8
FF2040 9.18 -0.08-18.7
Freedom2030 K 15.23 -0.12-16.5
Idx2030InsPre 17.33 -0.10-16.0
Fidelity Invest
Balanc 25.43 -0.06-15.8

BluCh 126.85 -0.75-30.9
Contra 13.95 +0.02-24.7
ContraK 14.00 +0.02-24.7
CpInc 9.25 -0.05-10.7
GroCo 26.19 -0.12-28.2
InvGrBd 10.16 -0.06-11.0
LowP 48.01 -0.35-10.7
Magin 11.42 ...-22.7
NASDAQ 149.35 -0.22-24.1
OTC 14.23 +0.01-27.4
Puritn 22.72 -0.04-15.9
SAIUSQtyIdx 15.76 +0.11-16.8
SrsEmrgMkt 16.16 -0.18-23.1
SrsGlobal 12.09 -0.17-19.7
SrsGroCoRetail 14.79 -0.07-27.5
SrsIntlGrw 14.00 -0.20-26.8
SrsIntlVal 9.26 -0.13-17.1
TotalBond 9.63 -0.06-11.4
Fidelity SAI
TotalBd 9.12 -0.06-11.1
U.S.TreBdIdx 8.92 -0.05-10.5
First Eagle Funds
GlbA 57.30 -0.35-11.2
FPA Funds
NwInc 9.59 -0.01 -2.8
Franklin A1
IncomeA1 2.27 -0.01 -7.0
FrankTemp/Frank Adv
IncomeAdv 2.25 -0.01 -6.9
FrankTemp/Franklin A
Growth A 115.97 -0.41-22.9
RisDv A 83.10 +0.33-13.9
Guggenheim Funds Tru
TotRtnBdFdClInst 24.18 -0.19-13.3
Harbor Funds

CapApInst 69.98 -0.15-30.6
Harding Loevner
IntlEq 22.45 -0.22-25.3
Invesco Funds A
EqIncA 10.26 -0.01 -9.0
Invesco Funds Y
DevMktY 34.97 -0.29-25.6
JHF III DispVal
DispValMCI 24.81 -0.05-10.4
John Hancock
BondR6 13.79 -0.09 NA
JPMorgan I Class
CoreBond 10.42 -0.06 NA
EqInc 22.23 +0.11 NA
LgCpGwth 48.37 +0.09 NA
JPMorgan R Class
CoreBond 10.44 -0.06 NA
CorePlusBd 7.37 -0.04 NA
Lord Abbett A
ShtDurIncmA p 3.90 -0.01 -4.5
Lord Abbett I
ShtDurInc p 3.90 -0.01 -4.1
Metropolitan West
TotRetBdI 9.42 -0.05-12.4
TRBdPlan 8.83 -0.05-12.3
MFS Funds
IIE 26.34 -0.38-21.3
MFS Funds Class I
GrowthI 143.45 +0.21-26.2
ValueI 49.05 +0.30 -9.5
Northern Funds
StkIdx NA ... NA
Nuveen Cl I
HYMunBd NA ... NA
Old Westbury Fds

LrgCpStr 14.70 -0.03-22.0
Parnassus Fds
ParnEqFd 52.52 +0.31-17.1
PGIM Funds Cl Z
HighYield 4.67 -0.04 NA
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.87 -0.04 NA
PIMCO Funds A
IncomeFd 10.70 -0.03 NA
PIMCO Funds I2
Income 10.70 -0.03 NA
PIMCO Funds Instl
IncomeFd 10.70 -0.03 NA
Price Funds
BlChip 124.04 -0.26-30.2
DivGro 65.20 +0.40-11.6
Growth 71.87 -0.08-32.4
HelSci 88.50 +0.79-15.0
LgCapGow I 52.41 -0.05-28.7
MidCap 91.17 -0.22-22.3
NHoriz 51.97 -1.43-32.3
R2020 19.13 -0.07-13.9
R2025 16.60 -0.07-15.0
R2030 24.65 -0.10-16.4
R2040 26.68 -0.10-18.6
Schwab Funds
1000 Inv r 85.88 +0.14 NA
S&P Sel 61.35 +0.19 NA
TSM Sel r 68.18 +0.05 NA
TIAA/CREF Funds
EqIdxInst 28.44 +0.02-16.8
VANGUARD ADMIRAL

500Adml 367.16 +1.16-15.9
BalAdml 41.26 -0.09-14.8
CAITAdml 11.11 -0.04 -7.6
CapOpAdml r159.19 +0.06-17.8
DivAppIdxAdm 40.37 +0.23-12.6
EMAdmr 34.09 -0.24-16.0
EqIncAdml 86.69 +0.34 -4.7
ExplrAdml 93.27 -0.87-21.7
ExtndAdml 106.09 -1.32-23.3
GNMAAdml 9.53 -0.05 -8.4
GrwthAdml 123.22 +0.02-25.2
HlthCareAdml r 84.67 +0.89 -8.4
HYCorAdml r 5.17 -0.03-10.3
InfProAd 25.21 -0.23 -8.1
IntlGrAdml 95.10 -1.40-31.7
ITBondAdml 10.36 -0.07-11.6
ITIGradeAdml 8.49 -0.06-13.0
LarCapAd 91.54 +0.21-17.2
LTGradeAdml 8.21 -0.13-22.9
MidCpAdml 258.14 -1.26-17.7
MuHYAdml 10.40 -0.07-11.5
MuIntAdml 13.36 -0.05 -7.7
MuLTAdml 10.58 -0.07-11.1
MuLtdAdml 10.69 -0.01 -3.4
MuShtAdml 15.57 -0.01 -1.3
PrmcpAdml r142.59 +0.43-15.9
RealEstatAdml132.04 +0.27-18.7
SmCapAdml 90.07 -0.82-16.4
SmGthAdml 74.68 -0.84-24.5
STBondAdml 9.98 -0.02 -5.0
STIGradeAdml 10.04 -0.02 -5.6
STIPSIxAdm 24.79 -0.07 -1.4
TotBdAdml 9.76 -0.06-11.4
TotIntBdIdxAdm 19.63 -0.02 NA
TotIntlAdmIdx r 27.12 -0.36-19.7

TotStAdml 96.72 +0.08-17.1
TxMCapAdml205.10 +0.29-16.7
TxMIn r 12.82 -0.19-20.9
USGroAdml 112.66 -0.33-33.1
ValAdml 52.83 +0.24 -6.8
WdsrllAdml 70.23 +0.07-13.5
WellsIAdml 62.44 -0.20 -9.7
WelltnAdml 71.36 +0.05-14.0
WndsrAdml 75.96 -0.11 -6.1
VANGUARD FDS
DivdGro 34.80 +0.22 -8.5
IntlVal 34.47 -0.44-17.1
LifeCon 19.70 -0.10 NA
LifeGro 36.65 -0.17 NA
LifeMod 28.16 -0.13 NA
PrmcpCor 28.73 +0.02-14.6
STAR 26.26 -0.15 NA
TgtRe2020 26.92 -0.13 NA
TgtRe2025 17.33 -0.08 NA
TgtRe2030 32.41 -0.15 NA
TgtRe2035 19.99 -0.10 NA
TgtRe2040 35.02 -0.17 NA
TgtRe2045 23.50 -0.11 NA
TgtRe2050 38.75 -0.18 NA
TgtRe2060 39.69 -0.19 NA
TgtRet2055 43.14 -0.21 NA
TgtRetInc 12.68 -0.06 NA
WellsI 25.77 -0.09 -9.8
Welltn 41.32 +0.02-14.0
WndsrII 39.59 +0.04-13.6
VANGUARD INDEX FDS
ExtndIstPl 261.81 -3.25-23.3
IdxIntl 16.21 -0.21-19.7
MdCpGrAdml 80.67 -0.88-26.1

MdCpVlAdml 70.38 +0.05 -8.8
SmValAdml 68.23 -0.52-10.4
TotBd2 9.64 -0.07-11.5
TotIntlInstIdx r108.45 -1.43-19.7
TotItlInstPlId r108.47 -1.43-19.7
TotSt 96.69 +0.08-17.2
VANGUARD INSTL FDS
BalInst 41.27 -0.09-14.7
DevMktsIndInst 12.83 -0.20-20.9
DevMktsInxInst 20.06 -0.31-20.9
ExtndInst 106.09 -1.32-23.3
GrwthInst 123.22 +0.01-25.2
InPrSeIn 10.27 -0.09 -8.1
InstIdx 336.93 +1.06-15.9
InstPlus 336.94 +1.07-15.9
InstTStPlus 70.38 +0.06-17.1
MidCpInst 57.03 -0.27-17.7
MidCpIstPl 281.24 -1.37-17.7
RealEstaInstl 20.44 +0.04-18.6
SmCapInst 90.07 -0.82-16.4
SmCapIstPl 259.98 -2.35-16.4
STIGradeInst 10.04 -0.02 -5.6
STIPSIxins 24.81 -0.07 -1.4
TotBdInst 9.76 -0.06-11.4
TotBdInst2 9.64 -0.07-11.4
TotBdInstPl 9.76 -0.06-11.4
TotIntBdIdxInst 29.45 -0.04 NA
TotStInst 96.74 +0.08-17.1
ValueInst 52.83 +0.24 -6.8
WCM Focus Funds
WCMFocIntlGrwIns 19.00 -0.39-31.4
Western Asset
CoreBondI 10.98 -0.09 NA
CorePlusBdI 9.73 -0.09 NA
CorePlusBdIS 9.72 -0.10 NA

Data provided by

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AmerTowerREITAMT 257.64 3.59
AmerWaterWorks AWK 151.48 3.03
AmericoldRealty COLD 29.29 -0.13
Ameriprise AMP 269.18 1.17
AmerisourceBrgnABC 147.61 1.05
Ametek AME 120.43 0.27
Amgen AMGN 245.50 5.20
Amphenol APH 73.45 -0.08
AnalogDevicesADI 150.69 -0.84

t AB InBev BUD 47.98 -0.38
AnnalyCap NLY 6.38 -0.07
AnteroResourcesAR 38.87 -1.21
Aon AON 280.78 1.52
ApellisPharm APLS 63.58 3.07
ApolloGlbMgmtAPO 54.83 -0.75
Apple AAPL 157.96 0.74
ApplMaterials AMAT 91.81 -2.26

t Applovin APP 25.05 0.42
Aptargroup ATR 102.62 -0.19
Aptiv APTV 93.56 0.13
Aramark ARMK 35.41 -0.30
ArcelorMittal MT 22.27 -1.32
ArchCapital ACGL 45.72 ...
ArcherDanielsADM 87.58 -0.31
AresMgmt ARES 73.12 -1.02
arGEN-X ARGX 377.26 -0.61
AristaNetworks ANET 117.28 -2.60

t ArrowElec ARW 103.26 -1.55
AspenTech AZPN 208.11 -2.49
Assurant AIZ 160.00 1.51
AstraZeneca AZN 61.79 -0.59
Atlassian TEAM 235.43-12.23
AtmosEnergyATO 114.78 1.40
Autodesk ADSK 201.95 0.21
Autoliv ALV 76.79 -1.00
ADP ADP 245.96 1.55
AutoNation AN 123.59 -1.01
AutoZone AZO 2145.59 26.38
Avalara AVLR 91.82 0.23
Avalonbay AVB 203.96 3.05
Avangrid AGR 48.97 0.01

t Avantor AVTR 24.93 0.02
AveryDennisonAVY 185.51 1.89
AvisBudget CAR 165.56 -1.82
AxonEnterprise AXON 115.00 -1.68
BCE BCE 48.23 0.03
BHP Group BHP 49.88 -1.51
BJ'sWholesale BJ 74.48 -0.01
BP BP 30.59 -0.25
Baidu BIDU 144.48 0.51
BakerHughes BKR 24.60 -0.66

t Ball BALL 55.62 -0.19
BancoBilbaoViz BBVA 4.42 -0.02
BancoBradesco BBDO 3.03 ...
BancodeChile BCH 18.98 -0.23
BancSanBrasil BSBR 5.68 -0.04
BcoSantChile BSAC 15.87 -0.17
BancoSantander SAN 2.38 -0.03
BanColombia CIB 27.43 -0.02
BankofAmerica BAC 33.47 0.08

t BankofMontreal BMO 92.18 -0.06
BankNY Mellon BK 41.36 -0.17

t BkNovaScotia BNS 54.26 -1.03
Barclays BCS 7.61 -0.18

t BarrickGold GOLD 14.59 -0.26

Net
Stock Sym Close Chg

Bath&BodyWks BBWI 38.42 1.09
t BaxterIntl BAX 56.76 -0.41
BectonDicknsn BDX 255.25 2.83
BeiGene BGNE 171.10 -0.56
BentleySystems BSY 35.87 -0.90
Berkley WRB 64.98 0.18
BerkHathwy A BRK.A 4242892981.98
BerkHathwy B BRK.B 282.43 1.63
BerryGlobal BERY 53.95 -0.38
BestBuy BBY 71.85 1.16
Bilibili BILI 24.80 -0.16
Bill.com BILL 149.87-12.01
Bio-Techne TECH 332.84 1.03
Bio-RadLab A BIO 486.25 1.21
Biogen BIIB 199.79 4.41
BiohavenPharm BHVN 149.82 0.47
BioMarinPharm BMRN 90.87 1.67
BioNTech BNTX 147.81 3.17
BlackKnight BKI 67.31 1.15
BlackRock BLK 664.85 -1.54
Blackstone BX 94.15 0.21
BlockHR HRB 45.06 0.06
Block SQ 68.75 -0.16
BlueOwlCapitalOWL 11.00 -0.10
Boeing BA 153.66 -6.59
BookingHldgs BKNG 1852.51-23.30
BoozAllen BAH 96.25 0.55
BorgWarner BWA 37.37 -0.33

t BostonProps BXP 79.92 0.49
BostonSci BSX 40.99 0.68
BristolMyers BMY 69.09 1.68
BritishAmTob BTI 39.84 -0.21
Broadcom AVGO 492.01 -7.10
BroadridgeFinl BR 171.71 0.54
BrookfieldMgt BAM 47.48 -0.63
BrookfieldInfr BIP 41.34 -0.65
BrookfieldRenew BEPC 38.25 -0.14
Brown&Brown BRO 63.66 0.62
Brown-Forman A BF.A 70.60 0.03
Brown-Forman B BF.B 72.51 -0.19

t Bruker BRKR 56.29 0.29
BuildersFirst BLDR 58.76 0.15
Bunge BG 98.07 -1.10
BurlingtonStrs BURL 143.81 3.62
CBRE Group CBRE 77.49 -1.47
CDW CDW 170.51 -0.19
CF Industries CF 102.42 -1.04
CGI GIB 77.90 -1.30
CH Robinson CHRW 114.88 1.28
CME Group CME 199.42 3.81
CMS Energy CMS 68.10 0.56

t CNA Fin CNA 38.77 0.31
CNH Indl CNHI 11.97 -0.26
CRH CRH 36.12 -0.87
CSX CSX 31.61 -0.04
CVS Health CVS 99.93 1.78
CableOne CABO 1159.32 24.32
CadenceDesign CDNS 170.04 -3.73
CaesarsEnt CZR 42.50 -0.62
CamdenProperty CPT 129.10 0.59
Cameco CCJ 28.55 -0.60
CampbellSoup CPB 49.37 -1.01
CIBC CM 46.69 -0.62
CanNtlRlwy CNI 117.34 -1.57
CanNaturalRes CNQ 53.93 -0.88

Net
Stock Sym Close Chg

CanPacRlwy CP 73.96 -0.90
Canon CAJ 23.39 -0.49
CapitalOne COF 104.81 -1.01

s CardinalHealth CAH 71.32 0.60
Carlisle CSL 298.96 3.30
Carlyle CG 32.66 0.13
CarMax KMX 89.12 0.68
Carnival CCL 9.35 -0.11
Carnival CUK 8.34 -0.13
CarrierGlobal CARR 39.79 0.67
CaseysGenStores CASY 215.70 1.93

t Catalent CTLT 88.34 0.34
Caterpillar CAT 182.44 -2.27
Celanese CE 108.71 -2.15
CelsiusHldg CELH 99.19 -4.30
CenovusEnergy CVE 18.29 -0.47
Centene CNC 91.24 1.50
CenterPointEner CNP 31.95 0.42
CentraisElBras EBR 8.97 0.03
CeridianHCM CDAY 58.09 -1.55
ChangeHlthcr CHNG 24.75 0.18

t CharlesRiverLabs CRL 203.24 -2.01
ChartIndustries GTLS 184.94 -8.92
CharterComms CHTR 420.33 7.70
CheckPoint CHKP 119.62 -0.62
Chemed CHE 476.75 0.56
CheniereEnergy LNG 156.75 -3.43
CheniereEnerPtrs CQP 50.44 -0.70
ChesapeakeEner CHK 98.02 -2.47
Chevron CVX 155.54 -2.52
ChewyA CHWY 33.87 -0.46
ChinaEastrnAir CEA 16.84 -0.39
ChinaLifeIns LFC 7.05 -0.06
ChinaPetrol SNP 45.83 -0.69
ChinaSoAirlines ZNH 26.18 -0.86
Chipotle CMG 1613.15 16.35
Chubb CB 192.14 3.09
ChunghwaTel CHT 39.52 -0.20
Church&Dwight CHD 84.86 1.15
ChurchillDowns CHDN 195.91 -1.18
Ciena CIEN 45.48 -5.26
Cigna CI 288.04 4.59
CincinnatiFin CINF 97.72 0.76
Cintas CTAS 407.54 0.70
CiscoSystems CSCO 45.29 0.57
Citigroup C 48.75 -0.06
CitizensFin CFG 36.63 -0.05
CitrixSystems CTXS 102.95 0.18

t Clarivate CLVT 11.58 -0.09
ClearwayEnergyC CWEN 37.13 0.03
ClearwayEnergyA CWEN.A 34.53 0.05
Cleveland-Cliffs CLF 16.61 -0.66
Clorox CLX 145.90 1.56
Cloudflare NET 59.32 -3.25
Coca-Cola KO 62.00 0.29
Coca-ColaEuro CCEP 48.14 -1.03

t Cognex CGNX 42.52 0.41
t CognizantTech CTSH 63.44 0.27
CoinbaseGlbl COIN 65.53 -1.27
ColgatePalm CL 79.80 1.59
Comcast A CMCSA 36.90 0.71
Comerica CMA 81.02 0.72
CommerceBcshrs CBSH 68.80 0.03
ConagraBrands CAG 34.30 -0.08
Confluent CFLT 25.75 -1.61
ConocoPhillips COP 107.53 -1.92
ConEd ED 99.44 1.70
ConstBrands A STZ 247.52 1.47
ConstellationEner CEG 82.52 0.93
ContinentalRscs CLR 68.35 -1.48

t Cooper COO300.12 12.68
Copart CPRT 117.89 -1.76
Corning GLW 33.87 -0.45
Corteva CTVA 60.81 -0.62
Cosan CSAN 15.01 -0.23
CoStar CSGP 69.99 0.35
Costco COST 529.17 7.07
CoterraEnergy CTRA 30.23 -0.68
Coupang CPNG 16.67 -0.23
Credicorp BAP 126.46 -2.43
CreditAcceptance CACC 533.48 1.40

t CreditSuisse CS 5.00 -0.16
CrowdStrike CRWD 172.97 -9.64
CrownCastle CCI 172.00 1.17
CrownHoldings CCK 91.02 0.43
CubeSmart CUBE 46.46 0.41
Cullen/Frost CFR 131.27 1.31
Cummins CMI 214.92 -0.45

D E F
DCP MidstreamDCP 38.30 0.28
DISH Network DISH 17.81 0.46
DTE Energy DTE 132.74 2.40
Danaher DHR 273.86 3.95
Darden DRI 125.93 2.22
DarlingIngredDAR 75.29 -0.77
Datadog DDOG 97.14 -7.81
DaVita DVA 86.93 1.64
DeckersOutdoor DECK 319.87 -1.70
Deere DE 363.77 -1.48

t DellTechC DELL 37.65 -0.64
DeltaAir DAL 31.09 0.02

t DentsplySirona XRAY 32.17 -0.60
DeutscheBankDB 8.20 -0.11
DevonEnergyDVN 68.16 -2.46
DexCom DXCM 83.08 0.87
Diageo DEO 175.66 -0.73
DiamondbkEner FANG 130.30 -2.98
Dick's DKS 108.81 2.44
DigitalRealtyDLR 122.00 -1.63
DiscoverFinSvcsDFS 100.04 -0.45
Disney DIS 112.53 0.45
dLocal DLO 24.63 -0.24

t DocuSign DOCU 55.70 -2.52
DolbyLab DLB 73.48 0.24
DollarGeneralDG 242.77 5.35
DollarTree DLTR 137.38 1.70
DominionEnerD 82.36 1.23

Net
Stock Sym Close Chg

Domino's DPZ 371.62 -0.24
t DoorDash DASH 58.88 -1.02
Dover DOV 129.06 4.10
Dow DOW 49.96 -1.04
DrReddy'sLabRDY 53.05 0.76
DraftKings DKNG 15.96 -0.10
Dropbox DBX 21.26 -0.13
DukeEnergy DUK 108.19 1.28
DukeRealty DRE 58.78 -0.07
DuPont DD 55.23 -0.41
Dynatrace DT 36.58 -1.60
ENI E 23.30 -0.32
EOG Rscs EOG 118.71 -2.59
EPAM Systems EPAM 412.21-14.29
EQT EQT 46.31 -1.49
EastWestBncp EWBC 71.73 -0.44
EastGroup EGP 165.38 0.35
EastmanChem EMN 90.40 -0.60
Eaton ETN 138.77 2.13
eBay EBAY 44.77 0.64
Ecolab ECL 162.40 -1.43
Ecopetrol EC 9.86 -0.45
EdisonInt EIX 68.27 0.50
EdwardsLife EW 90.12 0.02
ElancoAnimal ELAN 15.38 0.25
Elastic ESTC 81.40 -2.51
ElbitSystems ESLT 208.04 -2.43
ElectronicArts EA 127.68 0.81
ElevanceHealth ELV 490.17 5.06
EmersonElec EMR 82.01 0.27
Enbridge ENB 41.01 -0.21
Endeavor EDR 22.54 -0.08
EnergyTransfer ET 11.73 0.02
EnphaseEnergy ENPH 281.86 -4.58
Entegris ENTG 92.66 -2.22
Entergy ETR 117.02 1.72
EnterpriseProd EPD 26.17 -0.15
Equifax EFX 190.05 1.30
Equinix EQIX 653.30 -4.07
Equinor EQNR 37.70 -1.09
Equitable EQH 29.53 -0.22
EquityLife ELS 70.00 -0.10
EquityResdntl EQR 74.20 1.02
ErieIndemnity A ERIE 217.82 2.89
EssentialUtil WTRG 49.73 0.58
EssexProp ESS 268.00 2.94
EsteeLauder EL 251.18 -3.20
Etsy ETSY 106.13 0.52
EverestRe RE 272.35 3.30
Evergy EVRG 69.74 1.21
EversourceEner ES 90.87 1.18
Exelon EXC 44.45 0.54
Expedia EXPE 101.73 -0.92
ExpeditorsIntl EXPD 103.81 0.92
ExtraSpaceSt EXR 200.94 2.21
ExxonMobil XOM 93.87 -1.72
F5 FFIV 155.30 -1.76
FMC FMC 106.82 -1.26
FactSet FDS 440.06 6.72
FairIsaac FICO 442.82 -6.58
Fastenal FAST 50.95 0.62
FederalRealty FRT 101.29 0.02
FedEx FDX 211.86 2.20
Ferguson FERG 115.50 0.01
Ferrari RACE 193.85 -0.81
FidNatlFin FNF 39.44 0.34
FidNatlInfo FIS 90.63 -0.74
FifthThirdBncp FITB 33.84 -0.31
FirstCitizBcshA FCNCA 803.75 -8.21
FirstHorizon FHN 22.60 -0.02
FirstIndRlty FR 50.67 -0.01
FirstRepBank FRC 151.33 -0.50
FirstSolar FSLR 127.84 0.29
FirstEnergy FE 40.17 0.62
Fiserv FISV 103.50 2.31
FiveBelow FIVE 135.92 8.04
Five9 FIVN 96.12 -1.99
FleetCorTech FLT 211.61 -0.92
Flex FLEX 17.37 -0.44
Floor&Decor FND 81.69 0.33
FomentoEconMex FMX 64.45 1.74
FordMotor F 15.19 -0.05

t Fortinet FTNT 48.55 -0.14
Fortis FTS 44.36 0.25
Fortive FTV 63.27 -0.06
FortBrandsHome FBHS 61.26 -0.17
FoxA FOXA 34.04 -0.14
FoxB FOX 31.53 -0.09

t Franco-Nevada FNV 118.38 -1.82
FranklinRscs BEN 25.93 -0.14
FreeportMcM FCX 28.09 -1.51

t FreseniusMed FMS 16.89 -0.21
FullTruck YMM 7.31 -0.59
Futu FUTU 49.03 -0.06

G H I
GFLEnvironmental GFL 29.19 1.09

t GSK GSK 31.69 -0.79
Gallagher AJG 181.60 0.54
GameStop GME 27.63 -1.01
Gaming&LeisureGLPI 48.24 -0.03

t Garmin GRMN 89.40 0.91
Gartner IT 291.54 6.22
Generac GNRC 233.01 12.60
GeneralDynamicsGD 225.37 -3.56
GeneralElec GE 73.08 -0.36
GeneralMills GIS 77.16 0.36
GeneralMotorsGM 38.56 0.35
Genmab GMAB 35.66 0.17
Genpact G 47.00 0.02
GenuinePartsGPC 156.78 1.66
Gerdau GGB 4.47 -0.04
GettyImages GETY 14.42 -5.83
GileadSciencesGILD 64.95 1.48
GitLab GTLB 50.53 -9.34
GlobalPaymentsGPN 124.85 0.62
GlobalFoundriesGFS 57.43 -2.39
Globant GLOB 204.08 -6.69

Net
Stock Sym Close Chg

GlobeLife GL 97.51 0.32
GlobusMedical GMED 58.58 -0.61
GoDaddy GDDY 75.90 0.08
GoldFields GFI 7.78 -0.31
GoldmanSachsGS 333.50 0.83
Grab GRAB 2.87 0.02
Graco GGG 64.00 0.16
Grainger GWW 557.05 2.11
GraphicPkg GPK 22.28 0.01

t Grifols GRFS 7.74 -0.03
GpoAeroportuar PAC 142.07 -0.50
HCA HealthcareHCA 199.45 1.58
HDFC Bank HDB 61.77 0.72
HF Sinclair DINO 51.10 -1.53
HP HPQ 28.17 -0.54
HSBC HSBC 30.38 -0.45
H World HTHT 36.00 -1.63

t Haleon HLN 5.80 -0.18
Halliburton HAL 28.94 -1.19
HartfordFinl HIG 65.16 0.85
Hasbro HAS 79.24 0.42
HashiCorp HCP 30.26 -5.09
HealthcareRealtyHR 24.14 -0.18
HealthpeakProp PEAK 26.29 0.04
Heico HEI 152.31 0.01
Heico A HEI.A 122.26 -0.32
HenrySchein HSIC 72.69 -0.72
Hershey HSY 227.56 2.89
HertzGlobal HTZ 18.09 -0.37
Hess HES 116.45 -4.33
HessMidstream HESM 28.57 0.26
HewlettPackardHPE 13.37 -0.23
Hilton HLT 127.67 0.31
Hologic HOLX 68.42 0.86
HomeDepot HD 293.37 4.95
HondaMotor HMC 26.12 -0.40
Honeywell HON 190.73 1.38

t HorizonTherap HZNP 60.82 1.61
HormelFoods HRL 46.98 -3.30
DR Horton DHI 71.33 0.18
HostHotels HST 17.37 -0.40
HowmetAerospace HWM 35.05 -0.38
Hubbell HUBB 208.22 1.92
HubSpot HUBS 310.01-27.03
Humana HUM 486.98 5.20
JBHunt JBHT 173.77 -0.25
HuntingtonBcshs HBAN 13.37 -0.03
HuntingIngallsHII 227.48 -2.78
HyattHotels H 88.34 -1.28
ICICI Bank IBN 21.95 0.11
ICL Group ICL 9.34 -0.23
IdexxLab IDXX 349.93 2.31

t ING Groep ING 8.62 -0.16
Invesco IVZ 16.37 -0.10
IQVIA IQV 211.62 -1.04
IcahnEnterprises IEP 50.83 -0.82
Icon ICLR 208.70 -1.13
IDEX IEX 202.61 1.40
IllinoisToolWks ITW 197.24 2.41
Illumina ILMN 200.62 -1.02
ImperialOil IMO 47.63 -1.15
Incyte INCY 71.35 0.92
Informatica INFA 21.55 -0.52
Infosys INFY 18.42 0.12
IngersollRand IR 48.38 1.01
Insulet PODD 259.53 4.06

t Intel INTC 31.76 -0.16
InteractiveBrkrs IBKR 62.89 1.30
ICE ICE 102.04 1.19
InterContinentl IHG 54.01 -0.54
IBM IBM 129.66 1.21
IntlFlavors IFF 108.64 -1.84
IntlPaper IP 41.31 -0.31
Interpublic IPG 27.47 -0.17
Intuit INTU 425.50 -6.28
IntuitiveSurgical ISRG 206.11 0.37
InvitatHomes INVH 36.55 0.27
IronMountain IRM 53.27 0.66
ItauUnibanco ITUB 4.97 0.03

J K L
JD.com JD 63.11 -0.38
JPMorganChase JPM 114.51 0.78
Jabil JBL 58.29 -2.01
JackHenry JKHY 194.82 2.62
JacobsSolns J 123.35 -1.23
JamesHardie JHX 22.55 0.14
JazzPharm JAZZ 157.15 1.93
JefferiesFin JEF 31.87 -0.22
J&J JNJ 165.34 4.00
JohnsonControls JCI 55.65 1.51
JonesLang JLL 171.66 -1.34
JuniperNetworks JNPR 28.14 -0.28
KB Financial KB 35.30 -1.28
KBR KBR 48.26 -0.04
KE Holdings BEKE 17.35 -0.69
KKR KKR 50.13 -0.43
KLA KLAC 337.11 -7.02
Kanzhun BZ 23.05 -0.44
KarunaTherap KRTX 255.80 0.74
Kellogg K 73.34 0.60
KeurigDrPepperKDP 38.33 0.21
KeyCorp KEY 17.68 -0.01
KeysightTechs KEYS 164.06 0.17

t KilroyRealty KRC 47.91 -0.86
KimberlyClark KMB 128.52 1.00
KimcoRealty KIM 21.30 0.22
KinderMorganKMI 18.17 -0.15
Knight-SwiftKNX 50.91 0.52

t KoninklijkePhil PHG 16.41 -0.17
t KoreaElcPwrKEP 7.35 -0.28
KraftHeinz KHC 37.70 0.30
Kroger KR 48.61 0.67
LKQ LKQ 53.38 0.16
LPL Financial LPLA 222.47 1.14
L3HarrisTech LHX 227.49 0.42
LabCorp.ofAmerica LH 227.09 1.82
LamResearch LRCX 432.04 -5.87

Net
Stock Sym Close Chg

LamarAdv LAMR 93.89 ...
LambWeston LW 79.52 -0.01
LasVegasSands LVS 36.70 -0.93
LatticeSemi LSCC 52.17 -1.73
Lear LEA 138.77 0.13
LegendBiotech LEGN 46.77 0.28
Leidos LDOS 95.06 0.01
Lennar A LEN 77.49 0.04
Lennar B LEN.B 61.22 -0.46
LennoxIntl LII 248.85 8.73
LeviStrauss LEVI 17.22 0.33
LiAuto LI 27.90 -0.87

t LibertyBroadbandC LBRDK 103.21 1.51
LibertyBroadbandA LBRDA 101.84 1.02

t LibertyGlobal C LBTYK 20.86 -0.45
t LibertyGlobal A LBTYA 19.86 -0.34
LibertyFormOne A FWONA 57.88 -0.25
LibertyFormOne C FWONK 63.71 0.03
LibertyBraves A BATRA 28.22 0.12
LibertyBraves C BATRK 27.40 0.06
LibertySirius B LSXMB 41.30 -1.57
LibertySirius C LSXMK 41.20 -0.16
LibertySirius A LSXMA 41.35 -0.19
LifeStorage LSI 129.68 2.43
EliLilly LLY 309.13 7.90
LincolnElectric LECO 137.15 0.46
LincolnNational LNC 46.05 -0.01
Linde LIN 279.14 -2.55
LithiaMotors LAD 259.26 -6.18
LiveNationEnt LYV 90.20 -0.16
LloydsBanking LYG 1.95 -0.05
LockheedMartin LMT 422.61 2.50
Loews L 55.51 0.20

t LogitechIntl LOGI 49.67 -0.60
Lowe's LOW 195.76 1.62
Lucid LCID 15.38 0.04
LufaxHolding LU 4.19 -0.18
lululemon LULU294.45 -5.51
LumenTech LUMN 10.07 0.11

t LyondellBasell LYB 81.86 -1.14

M N
M&T Bank MTB 180.81 -0.97
MGM ResortsMGM 32.45 -0.19
MPLX MPLX 32.38 -0.24
MSCI MSCI 456.91 7.67
MagellanMidMMP 51.12 -0.51
MagnaIntl MGA 56.99 -0.74
ManhattanAssoc MANH 140.09 -1.17
ManulifeFin MFC 17.00 -0.29
MarathonOil MRO 24.92 -0.67
MarathonPetrolMPC 96.76 -3.99
Markel MKL 1198.15 4.04
MarketAxessMKTX 251.32 2.73
Marriott MAR 153.95 0.21
Marsh&McLenMMC 162.57 1.20
MartinMariettaMLM 342.60 -5.11
MarvellTech MRVL 45.97 -0.85
Masco MAS 50.77 -0.10
Masimo MASI 146.17 -0.72
Mastercard MA 325.25 0.88
MatadorRscsMTDR 57.55 -2.05

t MatchGroup MTCH 55.45 -1.08
Mattel MAT 22.17 0.05
McCormickVtg MKC.V 84.76 0.54
McCormick MKC 84.79 0.72
McDonald's MCD 256.47 4.19
McKesson MCK 363.83 -3.17
MedicalProp MPW 14.53 -0.08

t Medtronic MDT 88.53 0.61
MercadoLibreMELI 858.79 3.43
Merck MRK 87.15 1.79
MetaPlatformsMETA 165.36 2.43
MetLife MET 64.84 0.51
MettlerToledoMTD 1208.33 -4.13
MicrochipTechMCHP 64.93 -0.32
MicronTech MU 57.31 0.78
Microsoft MSFT 260.40 -1.07
MidAmApt MAA 166.97 1.30
Middleby MIDD 144.19 0.37

t MitsubishiUFJMUFG 5.09 -0.06
MizuhoFin MFG 2.27 -0.02
Moderna MRNA 138.95 6.68

t MohawkIndsMHK 108.06 -2.30
MolinaHealthcareMOH 341.12 3.75
MolsonCoorsA TAP.A 60.51 -0.61
MolsonCoorsB TAP 51.37 0.08
Mondelez MDLZ 61.97 0.11
MongoDB MDB 241.11-81.75
MonolithicPower MPWR 425.47-27.71
MonsterBev MNST 89.00 0.17
Moody's MCO 286.78 2.26
MorganStanleyMS 86.17 0.95
Morningstar MORN 230.27 2.28
Mosaic MOS 52.84 -1.03
MotorolaSol MSI 244.17 0.76
MurphyUSA MUSA 290.70 0.53
NICE NICE 210.11 -3.26
NIO NIO 18.79 -1.12
NOV NOV 17.06 -0.61
NRG Energy NRG 41.16 -0.12
NVR NVR 4116.66-23.40
NXP Semi NXPI 164.40 -0.18
Nasdaq NDAQ 59.99 0.46
NationalGrid NGG 63.06 -0.13
NatlRetailPropNNN 44.88 -0.02
NatWest NWG 5.68 0.15
NetApp NTAP 72.16 0.03
NetEase NTES 88.13 -0.38
Netflix NFLX 230.04 6.48
Neurocrine NBIX 105.63 1.00
NewFortressEner NFE 53.95 -3.40

t NewellBrandsNWL 17.46 -0.39
t Newmont NEM 40.91 -0.45
NewsCorp A NWSA 16.92 ...
NewsCorp B NWS 17.27 0.03
NexstarMedia NXST 190.86 -0.46
NextEraEnergyNEE 86.26 1.20

Net
Stock Sym Close Chg

NielsenHoldings NLSN 27.89 0.05
Nike NKE 106.49 0.04
NiSource NI 29.73 0.22
Nokia NOK 4.98 -0.07
NomuraHoldingsNMR 3.60 -0.03
Nordson NDSN 226.18 -0.99
NorfolkSouthernNSC 241.13 -2.00
NorthernTrust NTRS 94.71 -0.38
NorthropGrumNOC 480.32 2.33
NortonLifeLock NLOK 22.58 -0.01
Novartis NVS 80.33 -0.19
NovoNordiskNVO 104.53 -1.57
Novocure NVCR 78.74 -3.39
NuHoldings NU 4.90 ...
Nucor NUE 130.40 -2.54
Nutrien NTR 89.76 -2.01

t NVIDIA NVDA 139.37-11.57

O P Q
OGE Energy OGE 41.01 0.47
ONEOK OKE 59.52 -1.71
OReillyAuto ORLY 706.47 9.35
OccidentalPetrolOXY 68.40 -2.60

t Okta OKTA 60.60-30.80
Olaplex OLPX 12.82 -0.50
OldDomFreight ODFL 277.71 6.30
OldRepublic ORI 22.00 0.16
Olin OLN 53.73 -0.93
OmegaHealthcareOHI 32.45 -0.21
Omnicom OMC 66.64 -0.26
ON Semi ON 68.22 -0.55

t OpenText OTEX 30.29 -0.95
Oracle ORCL 75.30 1.15
Orange ORAN 10.10 0.01
Organon OGN 28.81 0.28
Orix IX 80.77 -1.58
OtisWorldwideOTIS 72.72 0.50
Ovintiv OVV 51.02 -2.12
OwensCorningOC 80.76 -0.97
PG&E PCG 12.53 0.20
PNC Fin PNC 158.45 0.45
POSCO PKX 46.13 -0.89
PPG Ind PPG 124.54 -2.44
PPL PPL 29.28 0.20
PTC PTC 114.93 0.04
Paccar PCAR 87.47 -0.04
PackagingCpAm PKG 136.48 -0.44
PagayaTech PGY 11.32 -0.61
PalantirTech PLTR 7.49 -0.23
PaloAltoNtwks PANW 545.15-11.66

t ParamountA PARAA 26.33 -0.09
t ParamountB PARA 23.46 0.07
ParkerHannifin PH 267.65 2.65
Paychex PAYX 124.25 0.91
PaycomSoftware PAYC 346.57 -4.63
Paylocity PCTY 237.00 -4.00
PayPal PYPL 92.66 -0.78
Pearson PSO 10.16 0.12
PembinaPipeline PBA 35.23 -0.09
PenskeAuto PAG 116.72 -1.19
Pentair PNR 44.18 -0.32
PepsiCo PEP 172.85 1.73
PerformanceFood PFGC 49.24 -0.74
PerkinElmer PKI 135.33 0.27
PetroChina PTR 46.42 0.19
PetroleoBrasil PBR 14.44 0.15
PetroleoBrasilA PBR.A 12.89 0.15
Pfizer PFE 46.63 1.40
PhilipMorris PM 96.48 0.99
Phillips66 PSX 86.33 -3.13
PilgrimPride PPC 28.12 -0.35
Pinduoduo PDD 71.42 0.12
PinnacleWest PNW 75.94 0.59
Pinterest PINS 22.74 -0.30
PioneerNatRscs PXD 247.80 -5.42
PlainsAllAmPipe PAA 11.60 -0.15
PlainsGP PAGP 11.96 -0.02
PlugPower PLUG 26.94 -1.10
Polaris PII 113.72 0.45

t PolestarAuto PSNY 6.89 -0.93
Pool POOL 336.87 -2.32
PrincipalFin PFG 74.68 -0.08
ProcoreTech PCOR 53.51 -1.09
Procter&Gamble PG 139.64 1.70
Progressive PGR 123.70 1.05
Prologis PLD 124.30 -0.21
PrudentialFin PRU 94.97 -0.78

t Prudential PUK 20.65 -0.46
PublicServiceEnt PEG 64.83 0.47
PublicStorage PSA 337.78 6.95
PulteGroup PHM 40.56 -0.10
PureStorage PSTG 28.23 -0.74
Qiagen QGEN 45.21 -0.22

t Qorvo QRVO 90.08 0.30
Qualcomm QCOM 129.92 -2.35
QualtricsIntl XM 11.87 -0.38
QuantaServices PWR 139.10 -2.20

t QuestDiag DGX 126.12 0.81

R S
RBC Bearings ROLL 239.66 -1.02
RELX RELX 25.93 -0.25
R1 RCM RCM 21.27 -0.58
RPM RPM 93.47 0.31
RangeResourcesRRC 31.96 -0.90
RaymondJamesRJF 104.56 0.19
RaytheonTechRTX 88.03 -1.72
RealtyIncomeO 68.45 0.17
RegalRexnordRRX 137.57 -0.02
RegencyCtrs REG 60.90 0.06
RegenPharm REGN 600.63 19.57
RegionsFin RF 21.38 -0.09
ReinsGrp RGA 125.39 0.03
RelianceSteelRS 183.24 -4.74
Repligen RGEN 213.78 -5.59
RepublicSvcsRSG 143.97 1.25
ResMed RMD 219.48 -0.44

Net
Stock Sym Close Chg

RestaurantBrandsQSR 59.35 0.35
RexfordIndlRealty REXR 62.22 0.01

t RioTinto RIO 54.34 -1.95
RitchieBros RBA 70.17 0.83
Rivian RIVN 31.95 -0.76
RobertHalf RHI 76.97 ...
Robinhood HOOD 9.63 0.08
Roblox RBLX 38.51 -0.60
RocketCos. RKT 7.62 -0.28
Rockwell ROK 241.77 4.83

t RogersComm BRCI 42.98 -0.08
Roku ROKU 68.30 0.30
Rollins ROL 34.16 0.40
RoperTech ROP 405.15 2.57
RossStores ROST 88.51 2.24
RoyalBkCanadaRY 92.65 -0.39
RoyalCaribbeanRCL 40.92 0.07
RoyaltyPharma RPRX 41.97 0.16
RyanSpecialty RYAN 41.53 -0.83
Ryanair RYAAY 72.57 -0.14

t SAP SAP 83.98 -1.24
S&P Global SPGI 351.97 -0.21
SBA Comm SBAC 326.40 1.15
SEI Investments SEIC 54.54 -0.16
SK Telecom SKM 21.54 0.19
SS&C Tech SSNC 55.91 0.15
StoreCapital STOR 26.85 -0.13
SVB Fin SIVB 401.94 -4.58

t Salesforce CRM 153.53 -2.59
Samsara IOT 12.94 -1.93
Sanofi SNY 40.40 -0.63
SareptaTherap SRPT 110.08 0.70
Sasol SSL 18.99 -0.31
Schlumberger SLB 36.85 -1.30
SchwabC SCHW 71.72 0.77
Sea SE 61.32 -0.68

t Seagate STX 65.92 -1.04
Seagen SGEN 155.96 1.67

t SealedAir SEE 53.52 -0.29
Sempra SRE 168.01 3.04
SentinelOne S 25.70 -1.61
ServiceCorp SCI 62.00 0.29
ServiceNow NOW 430.56 -4.06

t ShawComm B SJR 25.82 0.18
Shell SHEL 52.40 -0.58
SherwinWilliams SHW 232.33 0.23
ShinhanFin SHG 25.65 -1.06
ShockwaveMed SWAV 296.44 -0.42
Shopify SHOP 31.27 -0.38
SignatureBank SBNY 171.76 -2.60
SimonProperty SPG 101.33 -0.65
SiriusXM SIRI 6.13 0.04
Skyworks SWKS 99.59 1.04
SmithAO AOS 56.42 -0.03
Smith&Nephew SNN 24.71 0.87
Smucker SJM 141.99 2.00
Snap SNAP 11.64 0.76
SnapOn SNA 215.00 -2.86
Snowflake SNOW 173.15 -7.80
SOQUIMICH SQM 97.64 -2.04
SolarEdgeTech SEDG 269.32 -6.65

t Sony SONY 78.88 -0.47
Southern SO 78.77 1.70

t SoCopper SCCO 45.37 -1.70
SouthwestAir LUV 36.63 -0.07
SouthwesternEner SWN 7.23 -0.26
Splunk SPLK 88.42 -1.61
Spotify SPOT 106.52 -1.63

t StanleyBlackDck SWK 87.68 -0.42
Starbucks SBUX 85.40 1.33
StarwoodProp STWD 22.59 -0.34
StateStreet STT 68.59 0.24
SteelDynamics STLD 77.34 -3.38
Stellantis STLA 13.27 -0.13
Steris STE 200.22 -1.16
STMicroelec STM 34.75 -0.15
Stryker SYK 206.68 1.48
SumitomoMits SMFG 6.03 -0.02
SunComms SUI 153.57 -0.14
SunLifeFinancial SLF 43.70 -0.37
SuncorEnergy SU 31.09 -0.87
SunRun RUN 32.11 -0.92
Suzano SUZ 8.40 -0.19
Switch SWCH 33.98 0.03
SynchronyFin SYF 32.05 -0.70
Synopsys SNPS 332.49-13.53
Sysco SYY 81.85 -0.37

T U V
TC Energy TRP 47.87 -0.33
TD Synnex SNX 94.21 -2.07
TE Connectivity TEL 124.72 -1.49
Telus TU 22.48 -0.04
TelusIntl TIXT 28.14 -0.36
TFI Intl TFII 103.35 3.56
TJX TJX 63.84 1.49
T-MobileUS TMUS 143.92 -0.04
TPG TPG 29.27 -0.09
TRowePrice TROW 119.00 -1.00
TaiwanSemi TSM 81.64 -1.71
TakeTwoSoftware TTWO 120.72 -1.84
TakedaPharm TAK 13.74 -0.01
Tapestry TPR 34.91 0.18
TargaResources TRGP 67.64 -0.59
Target TGT 164.84 4.50
TataMotors TTM 29.26 0.26
TeckRscsB TECK 32.17 -1.68
TeledyneTech TDY 371.98 3.62
Teleflex TFX 226.65 0.39
Ericsson ERIC 7.21 -0.22
TelefonicaBrasVIV 7.93 -0.16

t Telefonica TEF 4.10 0.02
TelekmIndonesia TLK 30.12 0.05
Tenaris TS 26.92 -0.40
TencentMusic TME 5.14 0.03

t Teradyne TER 82.78 -1.86
Tesla TSLA 277.16 1.55
TetraTech TTEK 134.30 -1.51

Net
Stock Sym Close Chg

TevaPharm TEVA 8.93 -0.11
TexasInstruments TXN 166.16 0.95
TexasPacLand TPL 1789.74-50.72
Textron TXT 62.02 -0.36
ThermoFisherSci TMO 550.75 5.43
ThomsonReuters TRI 110.31 0.29
3M MMM125.63 1.28
Toast TOST 18.53 -0.40
Toro TTC 83.62 0.69
TorontoDomBk TD 64.28 -0.06
TotalEnergies TTE 49.89 -0.62

t ToyotaMotor TM 146.80 -2.57
TractorSupply TSCO 188.15 3.00
TradeDesk TTD 61.89 -0.81
Tradeweb TW 68.70 -0.89
TraneTech TT 156.82 3.42
TransDigm TDG 605.43 5.04
TransUnion TRU 74.66 0.79
Travelers TRV 163.30 1.66
Trimble TRMB 62.80 -0.45
Trip.com TCOM 25.68 -0.04
TruistFinl TFC 46.87 0.03

t Twilio TWLO 67.65 -1.93
Twitter TWTR 38.62 -0.13
TylerTech TYL 366.99 -4.52

t TysonFoods TSN 74.82 -0.56
UBS Group UBS 15.41 -0.44
UDR UDR 45.53 0.66
UGI UGI 39.08 -0.42
US Foods USFD 30.25 -0.37
Uber UBER 28.92 0.16
Ubiquiti UI 308.14 -2.25
UiPath PATH 16.16 -0.29
UltaBeauty ULTA 424.25 4.38
Unilever UL 44.91 -0.48
UnionPacific UNP 226.06 1.55
UnitedAirlinesUAL 35.18 0.17
UnitedMicro UMC 6.55 -0.08
UPS B UPS 196.61 2.10
UnitedRentalsURI 288.69 -3.35
US Bancorp USB 45.87 0.26
UnitedTherap UTHR 226.07 -0.55
UnitedHealthUNH 524.00 4.67
UnitySoftwareU 41.27 -1.45
UnumGroup UNM 37.91 0.06

t VF VFC 41.41 -0.04
VICI Prop VICI 33.11 0.12
VailResorts MTN 222.76 -1.92
Vale VALE 12.15 -0.27
ValeroEnergy VLO 110.64 -6.48
VeevaSystems VEEV 171.42-27.90
Ventas VTR 48.20 0.34
VeriSign VRSN 182.43 0.21
VeriskAnalytics VRSK 188.90 1.74

t Verizon VZ 41.81 ...
VertexPharm VRTX 290.20 8.44

t Viatris VTRS 9.57 0.02
Vipshop VIPS 11.51 -0.10
Visa V 200.13 1.42
Vistra VST 24.96 0.21
VMware VMW 114.82 -1.21

t Vodafone VOD 13.08 -0.34
VulcanMatls VMC 166.22 -0.27

W X Y Z
WEC EnergyWEC 104.65 1.51
WEX WEX 153.71 -0.54
W.P.Carey WPC 84.42 0.39

t WPP WPP 42.26 -0.65
Wabtec WAB 86.88 -0.77

t WalgreensBootsWBA 35.26 0.20
Walmart WMT 134.48 1.93
WarnerBrosAWBD 13.19 -0.05
WarnerMusicWMG 27.23 0.46
WasteConnectionsWCN 139.42 0.24
WasteMgt WM 170.04 1.01
Waters WAT 300.35 1.75
Watsco WSO 273.99 1.96
WebsterFin WBS 46.64 -0.41
WellsFargo WFC 43.70 -0.01

t Welltower WELL 76.58 -0.07
WescoIntl WCC 131.47 -0.21
WestFraserTimberWFG 85.86 -3.84
WestPharmSvcsWST 296.10 -0.59
WestAllianceBcpWAL 75.80 -0.92

t WesternDigital WDC 41.99 -0.27
WesternMidstrmWES 27.12 -0.99
Westlake WLK 96.24 -2.39
WestRock WRK 39.79 -0.80
WeyerhaeuserWY 34.04 0.06

t WheatonPrecMetWPM 29.76 -0.74
Whirlpool WHR 155.17 -1.43
Williams WMB 33.58 -0.45
Williams-SonomaWSM 146.92 -1.83
WillisTowersWTW 207.09 0.26
WillScotMobileWSC 39.95 -0.19
Wipro WIT 5.08 0.07
Wolfspeed WOLF 110.87 -2.60
WoodsideEnergyWDS 22.51 -0.30
Workday WDAY 161.09 -3.47
WynnResortsWYNN 59.18 -1.41
XP XP 19.35 0.11
XcelEnergy XEL 75.42 1.17

t XPeng XPEV 17.33 -1.19
Xylem XYL 92.09 0.99
YumBrands YUM 114.26 3.02
YumChina YUMC 48.64 -1.47
ZTO Express ZTO 26.52 0.47
ZebraTech ZBRA 309.74 8.10
Zendesk ZEN 76.69 -0.08
Zillow C Z 34.37 0.91
Zillow A ZG 34.33 0.93
ZimmerBiomet ZBH 106.80 0.48
ZionsBancorp ZION 55.11 0.08
Zoetis ZTS 159.41 2.88

t ZoomVideo ZM 81.14 0.74
ZoomInfoTech ZI 42.45 -2.97
Zscaler ZS 145.57-13.67

Net
Stock Sym Close Chg

A B C
ABB ABB 27.25 -0.32
AECOM ACM 71.73 -1.42
AES AES 25.85 0.40
Aflac AFL 59.52 0.10
AGCO AGCO 106.75 -1.96
AMTD Digital HKD 112.20 -7.57
Ansys ANSS 246.49 -1.81
APA APA 37.92 -1.19
ASETech ASX 5.60 -0.16
ASML ASML 469.92-20.02
AT&T T 17.50 -0.04
AbbottLabs ABT 104.84 2.19
AbbVie ABBV 138.45 3.99
Abiomed ABMD 259.53 0.25
AcadiaHealthcare ACHC 81.33 -0.60
Accenture ACN 288.79 0.33
ActivisionBlizATVI 78.55 0.06
Addentax ATXG 30.00-626.54
Adobe ADBE 370.53 -2.91
AdvanceAutoAAP 172.15 3.51
AdvDrainageSysWMS 133.00 -2.70
AdvMicroDevicesAMD 82.33 -2.54
Aegon AEG 4.40 -0.09
AerCap AER 43.30 -0.75
AffirmHldgs AFRM 23.16 -0.27
AgilentTechsA 128.93 0.68
agilon healthAGL 21.02 0.24
AgnicoEagle AEM 40.19 -1.02
AirProducts APD 250.00 -2.45
Airbnb ABNB 113.40 0.28
AkamaiTech AKAM 90.21 -0.07
Albemarle ALB 256.96-11.00
Albertsons ACI 27.64 0.13
Alcoa AA 48.08 -1.40
Alcon ALC 66.44 0.76
AlexandriaRlEstARE 151.75 -1.65
Alibaba BABA 93.71 -1.70
AlignTech ALGN 245.74 2.04
Alleghany Y 841.09 -0.09
Allegion ALLE 95.73 0.63
AlliantEnergy LNT 62.06 1.02
Allstate ALL 121.39 0.89
AllyFinancial ALLY 32.79 -0.41
AlnylamPharm ALNY 211.25 4.58
Alphabet C GOOG 110.55 1.40
Alphabet A GOOGL 109.74 1.52
Altria MO 45.37 0.25
AlumofChinaACH 9.04 -0.06
Amazon.com AMZN 127.82 1.05
Ambev ABEV 2.88 -0.02
Amcor AMCR 12.00 -0.01
Amdocs DOX 84.47 -1.00
Amerco UHAL 532.11 6.44
Ameren AEE 93.86 1.24

t AmericaMovilAMX 17.01 0.01
AmerAirlinesAAL 12.93 -0.06
AEP AEP 102.38 2.18
AmerExpressAXP 151.11 -0.89
AmericanFin AFG 128.48 0.80
AmHomes4RentAMH 35.40 -0.16
AIG AIG 52.34 0.59

Thursday, September 1, 2022

BIGGEST 1,000 STOCKS

DividendChanges

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
ShiftPixy PIXY 1:100 /Sep01

Foreign
AtheneHoldingPfd. B ATHpB 6.4 .35156 Q Sep30 /Sep15
AtheneHoldingPfd. D ATHpD 6.6 .30469 Q Sep30 /Sep15
AthenePfd. A ATHpA 6.5 .39687 Q Sep30 /Sep15
AthenePfd. C ATHpC ... .39844 Q Sep30 /Sep15
HudbayMinerals HBM 0.4 .00764 SA Sep23 /Sep02
Imperial Oil IMO 2.2 .25962 Q Oct01 /Sep02
Suncor Energy SU 4.7 .35889 Q Sep26 /Sep02
VersaBank VBNK 1.0 .0191 Q Oct31 /Oct07
Woodside EnergyADR WDS 4.8 1.05 SA Oct06 /Sep09

Special
A-Mark PreciousMetals AMRK 0.7 1.00 Sep26 /Sep12

Sources: FactSet; DowJonesMarketData

52-Wk %
Stock Sym Hi/Lo Chg

Assure IONM 0.83 -3.9
AstraSpace ASTR 0.79 -4.3
Astronics ATRO 8.72 -4.9
Athersys ATHX 2.45 -9.8
Atlanticus ATLC 25.65 -1.8
AtlanticusPfdB ATLCP 22.11 -1.3
Audacy AUD 0.50 -6.9
AuriniaPharm AUPH 6.86 -1.0
AuroraInnovWt AUROW 0.30 -4.6
AvanosMedical AVNS 24.06 -0.5
Avantor AVTR 24.42 0.1
AveannaHealth AVAH 1.70 -4.4
AytuBioPharma AYTU 0.22 1.1
Azenta AZTA 50.18 -1.7
AzurePowerGlbl AZRE 3.26 2.5
B&G Foods BGS 20.95 -3.0
BIMI Intl BIMI 0.35 -11.9
BRileyFinlNt2026 RILYG 21.92 -0.6
B.RileyNts2028 RILYZ 21.09 0.8
B2Gold BTG 2.91 -3.9
Ball BALL 54.56 -0.3
BancCalifornia BANC 16.67 0.1
Bandwidth BAND 14.67 -2.6
BankofMontreal BMO 90.41 -0.1
BkNovaScotia BNS 53.67 -1.9
BanyanAcqnWt BYN.WS 0.05 -44.4
BarrickGold GOLD 14.53 -1.8
BaxterIntl BAX 56.14 -0.7
BeasleyBroadcast BBGI 1.18 -1.7
Benefitfocus BNFT 6.73 -8.2
BerkeleyLights BLI 3.50 0.5
BetterwaredeMexico BWMX 7.91 ...
BiofronteraWt BFRIW 0.50 -28.6
BitBrother BTB 0.17 -4.2
Blackboxstocks BLBX 0.90 -19.3
BluegreenVac BVH 19.75 -1.6
BluescapeOppsWt BOAC.WS 0.06 -1.5
BostonProps BXP 78.02 0.6
Boxed BOXD 1.00 -1.9
BrandywineRealty BDN 7.85 -0.2
Braskem BAK 11.41 -2.0
BrickellBiotech BBI 2.42 -3.2
BrightHealth BHG 1.40 -1.3
BrightHorizons BFAM 66.49 -1.4
BrightView BV 9.85 -2.2
Broadstone BNL 18.72 -1.7

52-Wk %
Stock Sym Hi/Lo Chg

TurquoiseHill TRQ 31.57 13.9
ValuenceI A VMCA 10.62 5.5
WilliamsRowland WRAC 10.13 -0.4

Lows
ACCO Brands ACCO 5.81 -1.3
ACI Worldwide ACIW 22.94 -1.9
AG Mortgage MITT 6.01 -3.3
AMC Ent Pfd A APE 4.40 -6.3
Aaron's AAN 11.39 0.6
Abercrombie&Fitch ANF 14.02 7.3
AbriSPACI Wt ASPAW 0.07 -25.3
AditEdTechWt ADEX.WS 0.03 -40.0
AdvEmissions ADES 3.56 -4.3
AEye LIDR 1.48 -1.3
AgileTherap AGRX 0.37 -5.3
Agiliti AGTI 15.64 -1.1
Agrify AGFY 0.67 -4.2
AirspanNetworks MIMO 2.05 -0.9
Akanda AKAN 0.65 -8.0
AlbireoPharma ALBO 16.54 0.5
AllegiantTravel ALGT 94.10 ...
AltamiraTherap CYTO 0.34 -1.6
AlterityTherap ATHE 0.54 -0.5
Amarin AMRN 1.09 -0.8
Ambarella AMBA 60.50 -5.5
AmbrxBio AMAM 1.49 -4.8
AmericaMovil AMX 16.83 0.1
AmericanAssets AAT 27.14 -0.4
AmericanPubEdu APEI 9.93 -2.6
AmesNational ATLO 21.63 0.7
Amesite AMST 0.30 -11.3
AmnealPharm AMRX 2.16 7.8
Anghami ANGH 2.48 -4.9
AngloGoldAsh AU 12.83 -3.9
AB InBev BUD 47.23 -0.8
AppliedMolecular AMTI 1.29 -8.1
Applovin APP 23.37 1.7
Arcimoto FUV 2.00 -7.8
Argan AGX 33.86 -1.6
ArgoGroup ARGO 19.22 0.7
ArgoGoupPfdA ARGOpA 20.65 -1.3
ArloTech ARLO 5.80 -2.5
Arrival ARVL 1.03 -4.5
ArrowElec ARW 102.25 -1.5
AspenInsPfd AHLpE 20.73 -1.2

52-Wk %
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Highs
A SPAC II ASCB 10.40 0.3
AdvancedMerg AMPI.U 10.01 0.4
AdvMergerPtrsA AMPI 10.19 -0.3
AfricanGoldA AGAC 9.90 ...
AimfinityUn AIMBU 9.97 0.4
AlaunosTherap TCRT 3.06 22.4
Altimmune ALT 22.35 -1.1
ApolloStratII A APGB 9.92 ...
AultDisruptive ADRT 10.10 0.8
BoaAcqnA BOAS 10.04 -0.2
BelFuse B BELFB 29.61 -0.8
bioAffinityTech BIAF 15.55 35.5
BioPlusAcqnA BIOS 10.14 0.2
CFAcqnVII A CFFS 10.45 0.4
CapricorTherap CAPR 6.04 1.7
CardinalHealth CAH 71.55 0.8
CarneyTechII A CTAQ 9.95 -0.1
ChemoCentryx CCXI 51.73 1.3
DakotaGoldWt DC.WS 1.65 13.8
ESSA Bancorp ESSA 20.99 -0.2
EquityDistrA EQD 10.01 0.1
FlameAcqnA FLME 10.05 -0.4
FortuneRiseA FRLA 10.64 0.1
Geron GERN 2.69 1.5
GlblConsumerA GACQ 10.65 0.1
GoldenPath GPCOU 11.64 9.8
H.I.G.AcqnA HIGA 9.98 ...
IonAcqn3 IACC 9.88 0.6
InnovativeIntlA IOAC 10.61 -0.2
JiyaAcqnA JYAC 9.95 0.2
LCattertonA LCAA 9.89 0.2
MidlandStBncpPfA MSBIP 26.01 1.2
MilestonePharm MIST 8.99 1.5
NetcapitalWt NCPLW 1.00 -2.5
OverseasShip OSG 3.21 1.0
PanaceaAcqnII PANA 10.00 0.3
PapayaGrowthI A PPYA 10.11 -0.1
PrometheusBio RXDX 56.94 7.7
SatsumaPharm STSA 6.80 5.1
ShuttlePharm SHPH 126.26 36.2
SlamA SLAM 9.94 ...
SpringwaterSpec SWSSU 10.47 ...
Tech&Telecom TETEU 11.11 0.6
TristarAcqnI TRIS 10.00 -0.3
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New Highs and Lows
IntegralAd IAS 7.61 -3.3
Intel INTC 31.13 -0.5
Intercure INCR 4.85 -5.0
InterDigital IDCC 47.29 -4.3
Interface TILE 10.87 -1.3
InvescoMtgPfdC IVRpC 18.80 1.9
InvestcpIndiaWt IVCAW 0.10 -20.1
InvestorsTitle ITIC 135.00 -6.7
IronNet IRNT 1.85 -5.0
iStar STAR 13.02 -1.7
IterumTherap ITRM 2.50 -1.1
JBG SMITH Prop JBGS 21.52 -1.3
JELD-WEN JELD 10.60 -2.5
JaguarHealth JAGX 0.22 -6.4
JetBlue JBLU 7.51 -1.2
JianzhiEduc JZ 5.12 -5.0
KinsTechWt KINZW 0.05 -22.6
KKRRealEstFinPfdA KREFpA 21.26 -1.4
KaixinAuto KXIN 0.71 -4.6
KalaPharm KALA 0.28 6.9
Kaleyra KLR 1.51 ...
KandiTech KNDI 2.09 -2.7
KellyServices A KELYA 15.74 -0.6
KennedyWilson KW 17.26 0.9
KeyCorpPfdH KEYpL 24.50 -0.5
Kforce KFRC 54.34 0.1
KilroyRealty KRC 47.17 -1.8
Knowles KN 14.24 -4.7
KoninklijkePhil PHG 16.16 -1.0
KoreaElcPwr KEP 7.31 -3.7
KratosDefense KTOS 11.74 -2.0
KukeMusic KUKE 0.68 32.9
LL Flooring LL 7.88 -0.2
LMFAcqnOppsWt LMAOW 0.05 -27.9
LXP Industrial LXP 9.90 ...
LakelandInd LAKE 13.20 -0.4
Largo LGO 6.14 -7.6
Leafly LFLY 1.43 -7.0
LendingTree TREE 28.64 -0.9
LibertyBroadbandC LBRDK 100.70 1.5
LibertyGlobal A LBTYA 19.52 -1.7
LibertyGlobal C LBTYK 20.59 -2.1
LifetimeBrands LCUT 8.65 -2.4
LivaNova LIVN 53.72 -2.8
LivePerson LPSN 10.27 -9.4
LiveRamp RAMP 19.00 -2.0
Lizhi LIZI 0.87 -4.4
LogisticsInnovTech LITTU 9.60 -0.1
LogitechIntl LOGI 48.42 -1.2
LuokungTech LKCO 0.19 -3.9
LyondellBasell LYB 80.74 -1.4
LytusTech LYT 1.87 -5.0
Magnachip MX 11.14 -3.0
Manitex MNTX 5.26 -2.0
Manitowoc MTW 9.26 -1.8
Manpower MAN 71.49 ...

MaravaiLifeSci MRVI 20.11 0.3
MarlinTech FINMU 9.81 -0.1
MatchGroup MTCH 53.47 -1.9
Materialise MTLS 11.13 -1.6
MatthewsIntl MATW 24.73 1.5
MaverixMetals MMX 3.20 -3.0
MaxarTech MAXR 22.62 -2.6
Medifast MED 117.51 -5.3
Medtronic MDT 86.42 0.7
MemberCollect MCG 5.07 -9.2
MetalSkyStarWt MSSAW 0.04 -11.1
MetallaRoyalty MTA 3.90 -4.4
MetenHolding METX 0.54 -4.3
MetLifePfdE METpE 24.17 -0.9
MineralsTechs MTX 56.54 -1.8
MinervaSurgical UTRS 1.26 -14.1
Minim MINM 0.31 3.4
MisterCarWash MCW 9.73 0.7
MitsubishiUFJ MUFG 5.06 -1.2
ModelPerformRt MPACR 0.08 -10.7
MohawkInds MHK 106.75 -2.1
MolecularData MKD 0.40 1.3
MolecularPtrs MOLN 5.55 -2.6
MolecularTemp MTEM 0.65 -3.9
MonoparTherap MNPR 1.70 -0.6
MorphoSys MOR 4.19 -3.9
MotusGI MOTS 2.98 -5.8
MudrickCapII Wt MUDSW 0.02 -35.9
MultiPlanWt MPLN.WS 0.45 -3.8
MusicAcqnWt TMAC.WS 0.03 -10.9
NN NNBR 2.02 -0.5
NanoLabs NA 4.14 -7.4
NatlWesternLife NWLI 189.94 -0.2
Neogen NEOG 18.85 -9.1
Nephros NEPH 1.28 ...
NewFoundGold NFGC 3.40 -3.6
NewGold NGD 0.61 -3.8
NewAge NBEV 0.12 -46.9
NewellBrands NWL 17.14 -2.2
NewMarket NEU 281.99 -1.1
Newmont NEM 40.27 -1.1
NexImmune NEXI 1.01 -4.2
NexPointResidentl NXRT 51.15 -1.0
NextEraEnDebN NEEpN 24.13 -0.3
NiuTech NIU 5.72 -1.0
Nogin NOGN 2.47 -25.7
NomadFoods NOMD 17.27 -0.6
Nordstrom JWN 16.83 2.2
NorthViewWt NVACW 0.08 -16.7
Northwestern NWE 52.71 1.4
NovaGoldRscs NG 4.06 -7.7
Novavax NVAX 30.69 -3.3
Nuvasive NUVA 41.33 0.5
Nuvei NVEI 28.97 -1.4
NuvveHolding NVVE 2.70 -2.8

NVIDIA NVDA 132.70 -7.7
ONE GroupHosp STKS 6.88 0.1
OPKO Health OPK 2.12 0.9
Offerpad OPAD 1.40 -5.9
OfficePropIncm OPI 17.16 -1.7
OfficePropNts2050 OPINL 21.20 -2.6
Okta OKTA 58.12 -33.7
Omnicell OMCL 100.01 -0.4
1-800-FLOWERS FLWS 7.62 -10.7
1895Bancorp BCOW 9.71 1.2
OneLiberty OLP 23.79 ...
OneStopSystems OSS 3.74 -4.3
OneMain OMF 33.71 -1.1
Onfolio ONFO 1.60 -4.8
OnfolioWt ONFOW 0.17 -12.4
OpenLending LPRO 9.03 -2.7
OpenText OTEX 29.88 -3.0
OpendoorTech OPEN 4.11 -1.2
OportunFin OPRT 4.79 -2.0
Organogenesis ORGO 3.49 2.2
OrientalCulture OCG 1.70 -3.4
OrionOffice ONL 9.74 0.7
OrthofixIntl OFIX 19.43 -0.7
OsiskoGoldRoyal OR 9.20 -4.1
Ouster OUST 1.36 -8.0
Outbrain OB 4.17 -0.7
Owens&Minor OMI 27.71 -5.6
PFSweb PFSW 8.98 -4.7
PLBY Group PLBY 4.26 -2.2
PROS PRO 19.06 -6.1
PVH PVH 53.25 -0.7
PacGE pfC PCGpC 17.85 -4.3
PalatinTech PTN 4.00 -14.3
PalisadeBio PALI 0.14 -12.2
PanAmerSilver PAAS 14.40 -2.6
PapayaGrowthI Wt PPYAW 0.04 -66.2
ParamountB PARA 22.93 0.3
ParamountA PARAA 25.90 -0.3
Patterson PDCO 26.02 -6.5
Paysafe PSFE 1.52 ...
Pegasystems PEGA 35.22 0.5
PerceptionCapIIWt PCCTW 0.05 -5.6
Perficient PRFT 74.56 -3.0
PerpetuaRscs PPTA 2.45 -2.7
PetIQ PETQ 8.81 -3.3
PhibroAnimal PAHC 14.52 3.3
PiedmontOfficeA PDM 11.55 -0.2
PierisPharm PIRS 1.42 -2.7
PitneyBowes PBI 2.76 -2.1
PlayaHotels PLYA 6.00 -2.0
Playstudios MYPS 3.24 -2.8
Playtika PLTK 9.97 -2.9
Pluri PLUR 0.90 -6.2
PLxPharma PLXP 0.80 -1.3
PolestarAutoWt PSNYW 1.13 -23.0

GrupoTelevisa TV 6.08 -1.4
GuardforceAIWt GFAIW 0.09 49.7
Guidewire GWRE 68.17 -4.1
HHG Capital Wt HHGCW 0.02 -22.5
H.I.G.AcqnWt HIGA.WS 0.04 -11.1
HNI HNI 30.97 -1.9
HainCelestial HAIN 19.51 -2.2
Haleon HLN 5.73 -3.0
HamiltonLaneI HLAHU 9.70 -0.6
Hanesbrands HBI 8.55 -0.6
HarmonyGold HMY 2.41 -7.7
HarpoonTherap HARP 1.57 -4.2
Hayward HAYW 10.13 -2.0
Heidrick&Strug HSII 27.75 -0.3
HelenofTroy HELE 121.04 1.5
HeliosTech HLIO 53.41 -0.5
HighwoodsProp HIW 29.64 -1.1
HillmanSolns HLMN 7.94 -2.6
HimaxTechs HIMX 5.83 -3.4
Holley HLLY 5.53 -1.2
HomePtCap HMPT 2.00 -6.1
HorizonTherap HZNP 57.84 2.7
Hovnanian HOV 39.30 4.2
HudsonPacProp HPP 12.74 -2.3
Humanigen HGEN 0.21 -4.3
Hurco HURC 21.89 -6.5
HysterYaleMatls HY 27.74 -3.7
IAC IAC 62.16 ...
ICU Medical ICUI 155.34 ...
IHS Holding IHS 6.28 -1.5
II-VI IIVI 43.85 -5.8
II-VI 6% Pfd IIVIP 192.34 -5.0
ING Groep ING 8.48 -1.8
IO Biotech IOBT 3.02 -7.5
IZEA IZEA 0.77 -5.9
IamGold IAG 1.12 -5.9
IceCureMedical ICCM 1.58 1.6
iClickInteract ICLK 0.39 -4.8
iMediaBrands IMBI 0.96 -1.5
Immutep IMMP 1.80 -7.4
InceptionGrowthRt IGTAR 0.08 -10.1
IndepRealty IRT 19.01 0.1
IndLogistics ILPT 6.85 -5.5
InMedPharm INM 0.23 28.6
Innodata INOD 3.26 -0.9
InnovativeEyewr LUCY 2.55 -7.8
InnovativeIndProp IIPR 87.47 -3.3
InnovativeIntlWt IOACW 0.05 -19.8
Innoviva INVA 12.98 -1.1
InozymePharma INZY 2.87 ...
InspiratoWt ISPOW 0.27 -11.3
InsteelInds IIIN 27.66 -2.8
IntegerHoldings ITGR 61.40 -1.2
IntegraLifeSci IART 46.66 -0.5
IntegraResources ITRG 0.56 -3.4

EuronetWorldwide EEFT 85.77 -0.6
Eventbrite EB 6.77 -1.0
Evotec EVO 10.59 -3.5
ExactSciences EXAS 34.16 1.9
ExelaTech XELA 0.86 -5.7
Express EXPR 1.36 -7.2
FaradayFuture FFIE 1.02 -4.5
Farmmi FAMI 0.82 -9.2
Fastly FSLY 8.55 -6.2
FinStrategiesWt FXCOW 0.04 ...
FirstMidBcshs FMBH 34.29 -0.6
FivePoint FPH 3.52 -2.5
FlexSolInt FSI 2.04 -5.5
FlushingFin FFIC 20.17 ...
Fonar FONR 13.56 -2.1
FordMotor6.5%Nts FpD 24.22 -1.0
Forestar FOR 12.33 0.1
FormFactor FORM 27.63 -3.2
Fortinet FTNT 47.37 -0.3
FortunaSilver FSM 2.17 -4.8
ForzaX1 FRZA 3.51 -1.3
FossilNts2026 FOSLL 17.81 1.2
Fossil FOSL 4.06 -0.2
Franco-Nevada FNV 117.39 -1.5
FrankBSPRealty FBRT 12.32 -2.6
FranklinStProp FSP 2.81 2.1
FreseniusMed FMS 16.57 -1.2
Freshpet FRPT 40.86 -1.5
FulgentGenetics FLGT 41.64 -3.2
FuryGoldMines FURY 0.38 -7.3
GAN GAN 2.31 -4.7
GSK GSK 31.61 -2.4
Garmin GRMN 87.63 1.0
GatesIndustrial GTES 10.33 -2.1
GenentaScience GNTA 4.90 -12.2
Genesco GCO 45.96 -18.4
GladstoneNts2028 GAINZ 22.75 -0.4
GoHealth GOCO 0.42 -5.3
GoldRoyaltyWt GROY.WS 0.28 -5.6
GoldenEnt GDEN 36.32 -2.8
Goldmining GLDG 0.86 -1.1
GoodWorksII Wt GWIIW 0.03 -40.0
GoodRx GDRX 5.59 -6.6
GrafTechIntl EAF 5.61 -3.7
GreatElmCap GECC 11.85 1.2
GreatPanther GPL 0.81 -0.3
GreenDot GDOT 19.15 -1.2
Greenbrier GBX 27.65 -2.2
Greenhill GHL 7.16 -5.6
GreenidgeGen GREE 2.19 -6.2
Greenlane GNLN 2.45 -4.2
GreenPowerMotor GP 2.93 -1.0
Grifols GRFS 7.53 -0.4
GroupNineWt GNACW 0.06 -26.5
GpoAvalAcc AVAL 2.84 -1.0

CousinsProperties CUZ 26.33 ...
Crawford A CRD.A 5.92 -1.8
CreditSuisse CS 4.91 -3.1
Crypto1AcqnWt DAOOW 0.06 -8.9
Cryptyde TYDE 0.73 -2.6
CureVac CVAC 9.35 1.9
CuriosityStrmWt CURIW 0.20 -3.9
Cyanotech CYAN 2.30 -3.3
CyxteraTech CYXT 5.70 -8.0
DRDGOLD DRD 5.11 -2.6
D-WaveQuantum QBTS 5.98 -8.8
DatChat DATS 0.90 -6.9
DatChatWt DATSW 0.22 -15.4
DellTechC DELL 37.10 -1.7
DeltaApparel DLA 18.01 -2.8
Deluxe DLX 19.05 -0.2
DentsplySirona XRAY 31.68 -1.8
DigihostTech DGHI 0.75 -12.7
DigitalAlly DGLY 0.54 1.4
DigitalBridge DBRG 17.31 -0.1
Diversey DSEY 5.71 -4.7
DiversifiedHlthcr DHC 1.40 -2.1
DivrsHlthcrNts42 DHCNI 14.96 1.4
DocuSign DOCU 53.70 -4.3
Dogness DOGZ 1.31 -0.7
Doma DOMA 0.56 -2.5
Domo DOMO 18.17 -0.9
DoorDash DASH 56.60 -1.7
DouglasElliman DOUG 4.57 3.3
DouglasEmmett DEI 18.99 -0.3
DuckCreekTech DCT 11.46 -1.0
DuluthHoldings DLTH 7.58 -2.8
EBET EBET 1.80 3.8
E.MergeTechWt ETACW 0.00 70.0
EPR PropPfdC EPRpC 20.91 -0.8
EaglePharm EGRX 32.01 1.2
EasterlyGovtProp DEA 17.64 -0.8
EastsideDistilling EAST 0.45 -4.2
EchoStar SATS 17.90 -1.5
EdibleGarden EDBL 0.79 -2.7
EffectorTherap EFTR 0.51 -11.4
EHang EH 6.20 -4.6
eHealth EHTH 5.87 -7.7
ElPolloLoco LOCO 8.87 0.6
EldoradoGold EGO 5.21 -4.2
ElevateCredit ELVT 1.30 -6.8
ElevationOnc ELEV 1.05 -6.7
Emcore EMKR 2.23 -4.6
EmergentBiosol EBS 22.85 -1.4
EndeavourSilver EXK 2.72 -5.9
EnerTransferPfdD ETpD 21.50 2.1
Enovis ENOV 48.68 -2.1
EnthusiastGaming EGLX 1.22 -9.9
EquinoxGold EQX 3.28 -6.0
ErytechPharma ERYP 0.84 -7.1

BrookfieldPropPf2A BPYPO 19.16 -2.9
BrooklineBcp BRKL 12.31 0.6
BrooklynImmuno BTX 0.38 -7.7
Bruker BRKR 54.87 0.5
Buenaventura BVN 5.09 -1.3
BylineBancorp BY 21.51 -0.4
CEVA CEVA 27.25 -5.1
CI&T CINT 8.00 -11.1
CMSEngyPfdC CMSpC 17.25 -0.3
CNA Fin CNA 38.23 0.8
CAE CAE 17.41 -3.2
CaledoniaMining CMCL 9.11 -0.2
CamberEnergy CEI 0.32 -7.3
CardiovascularSys CSII 12.77 0.6
CareDx CDNA 18.86 3.7
CarGurus CARG 17.90 2.8
CarverBancorp CARV 4.53 -4.2
Catalent CTLT 86.11 0.4
Cato CATO 10.54 -1.0
CenterraGold CGAU 4.32 -2.0
Centogene CNTG 1.19 -17.1
CentralGarden CENT 38.98 -0.4
CentralGardenA CENTA 36.83 -0.6
CerberusCyber CISO 2.43 -7.4
Cerence CRNC 19.18 ...
Certara CERT 15.24 -1.0
Cerus CERS 4.00 -0.5
ChargeEnt CRGE 2.40 7.4
CharlesRiverLabs CRL 200.44 -1.0
ChengheAcqn CHEAU 9.97 0.2
ChengheAcqnWt CHEAW 0.08 -9.1
ChinaYuchai CYD 8.11 1.4
ClarivatePfdA CLVTpA 48.02 -1.1
Clarivate CLVT 11.16 -0.8
CleverLeaves CLVR 0.76 -1.1
Co-Diagnostics CODX 3.18 -5.6
CodiakBioSci CDAK 1.70 -19.1
CodorusValleyBncp CVLY 19.81 0.4
CogentComm CCOI 52.18 1.8
Cognex CGNX 41.07 1.0
CognizantTech CTSH 62.20 0.4
Cohbar CWBR 0.15 -0.7
CohnRobbinsA CRHC 9.25 -3.2
CommunityHlthSys CYH 2.56 0.4
CommVaultSys CVLT 52.68 -2.6
CompassDiversif CODI 20.06 -0.8
Compass COMP 2.61 -1.7
Compugen CGEN 1.11 -1.7
Concentrix CNXC 121.47 -1.6
Conformis CFMS 0.25 ...
Conmed CNMD 86.01 -1.0
ContraFect CFRX 0.23 -7.7
Volaris VLRS 8.09 -5.1
Cooper COO 283.03 4.4
CorbusPharm CRBP 0.19 -4.2
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B11
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Avalara CEO Scott McFarlane ringing the bell at the New York
Stock Exchange on the day his company started trading in 2018.
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PolestarAuto PSNY 6.72 -11.9
PonoCapitalWt PONOW 0.02 ...
PowerIntegrations POWI 65.69 -4.0
PriceSmart PSMT 62.47 -0.9
PrimorisSvcs PRIM 19.75 -0.6
ProspectorCapWt PRSRW 0.02 -33.0
ProtoLabs PRLB 37.35 -0.8
ProvidentBncp PVBC 14.02 -2.6
PrudentialNts2062 PRH 24.79 -0.4
Prudential PUK 20.26 -2.2
PurpleInnovation PRPL 2.69 20.3
Qorvo QRVO 87.05 0.3
QuanergySystems QNGY 0.27 -4.9
QuantumFinWt QFTA.WS 0.01 -45.7
QuestDiag DGX 124.28 0.6
QuinceTherap QNCX 1.59 -6.3
QuoinPharm QNRX 2.94 -7.0
Quotient QTNT 0.18 -6.6
QuotientTech QUOT 1.73 -4.3
RackspaceTech RXT 4.19 3.1
RailVisionWt RVSNW 0.09 -10.3
Rapid7 RPD 53.40 -6.0
RealReal REAL 1.97 -1.9
RedwireWt RDW.WS 0.38 2.1
RegionalMgmt RM 32.53 -2.5
RegulusTherap RGLS 1.35 -4.9
RekorSystems REKR 1.28 -7.0
Repay RPAY 8.90 1.4
ReShapeLife RSLS 0.37 -6.1
ReToEcoSol RETO 0.55 -3.3
RetractableTechs RVP 2.10 -2.6
RevelationBio REVB 0.38 -2.5
RiceBranTech RIBT 2.18 18.6
RigettiCompWt RGTIW 0.49 -16.7
RingCentral RNG 40.59 -0.8
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Continued From Page B10

New Highs and Lows
VF VFC 40.65 -0.1
VIQSolutions VQS 0.75 -1.5
Vaccinex VCNX 0.79 -6.0
VenusAcqnWt VENAW 0.02 -66.2
VenusConcept VERO 0.29 13.3
VeraBradley VRA 3.39 -8.1
VerbTechWt VERBW 0.10 -26.1
Verizon VZ 41.64 ...
ViantTech DSP 4.41 0.9
Viatris VTRS 9.32 0.2
VislinkTech VISL 0.51 -2.8
Vodafone VOD 12.97 -2.5
VornadoRealty VNO 25.27 -2.3
WPP WPP 41.60 -1.5
WW Intl WW 5.01 1.5
Wag! PET 4.02 -1.4
Wag!Wt PETWW 0.11 4.3
WalgreensBoots WBA 34.53 0.6
WashingtonREIT WRE 19.21 1.5
WaveDancer WAVD 1.08 1.8
Wejo WEJO 1.01 -8.8
Welltower WELL 75.80 -0.1
WesternDigital WDC 40.38 -0.6
WesternUnion WU 14.51 -0.8
WeWork WE 3.82 -3.7
WheatonPrecMet WPM 29.66 -2.4
WheelsUp UP 1.74 -2.1
WholeEarthBrds FREE 4.92 -2.0
Willdan WLDN 21.73 -1.6
XBiotech XBIT 3.90 ...
Xos XOS 1.44 -3.3
XosWt XOSWW 0.15 -5.3
XPeng XPEV 16.91 -6.4
Yeti YETI 35.35 -1.0
Yext YEXT 4.00 -6.5
ZimIntShipping ZIM 34.93 -2.8
ZimVie ZIMV 14.84 1.2
ZoomVideo ZM 77.79 0.9
Zovio ZVO 0.25 0.6
Zuora ZUO 7.41 4.9

Telefonica TEF 4.06 0.5
Telesat TSAT 10.05 -6.4
10xGenomics TXG 31.01 -2.2
Tenable TENB 36.24 -6.1
TenayaTherap TNYA 4.15 3.2
TVA Bds D TVC 21.80 ...
Teradata TDC 32.06 -1.1
Teradyne TER 80.41 -2.2
TesscoTech TESS 4.60 -6.7
ThirdCoastBcshs TCBX 17.80 ...
Thoughtworks TWKS 12.36 -1.6
TonixPharm TNXP 0.94 -4.0
ToyotaMotor TM 145.61 -1.7
Transalta TAC 9.17 -0.6
TremorIntl TRMR 7.10 -5.0
Trex TREX 45.38 -0.3
Trinseo TSE 25.21 -0.2
Tronox TROX 14.26 -1.0
TrueCar TRUE 2.06 -2.8
TurtleBeach HEAR 8.12 -12.1
TutorPerini TPC 6.63 -1.3
Tuya TUYA 1.24 -2.3
22ndCentury XXII 1.25 ...
Twilio TWLO 64.29 -2.8
2U TWOU 6.71 0.7
TysonFoods TSN 73.92 -0.7
USD Partners USDP 4.69 -0.6
USHG Acqn Wt HUGS.WS 0.04 ...
US PhysTherapy USPH 80.01 -2.1
uCloudlink UCL 0.53 -6.9
Unifi UFI 11.22 -1.0
Unisys UIS 8.95 -0.5
US GlobalInv GROW 3.73 -0.8
UnityBiotech UBX 0.43 -3.2
UnivElectro UEIC 21.13 -1.7
UniversalHealthB UHS 94.70 -0.6
UplandSoftware UPLD 9.32 -6.9
UsanaHealth USNA 62.83 -0.9
UserTesting USER 3.90 -0.2
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SiTime SITM 96.11 -6.2
SiyataMobile SYTA 0.63 -6.1
Skillsoft SKIL 3.01 -5.3
SkillsoftWt SKIL.WS 0.33 -11.4
SmartSand SND 1.66 -7.2
SmartRent SMRT 2.65 -13.0
SolarWinds SWI 8.70 -3.9
SolunaPfdA SLNHP 7.47 0.1
SomaLogic SLGC 3.51 ...
Sonos SONO 14.62 -0.6
Sony SONY 78.04 -0.6
SoCopper SCCO 44.66 -3.6
SpectrumBrands SPB 60.58 -1.2
SpindletopHlthWt SHCAW 0.02 -31.8
SportsmansWrhs SPWH 7.75 -0.6
St.Joe JOE 36.96 -0.7
StanleyBlackDck SWK 85.98 -0.5
StanleyB&D Un SWT 55.02 -0.9
Starbox STBX 4.55 -9.0
StarryGroup STRY 2.07 -1.8
StarryGroupWt STRY.WS 0.14 -13.6
StateraBio STAB 0.17 ...
StevenMadden SHOO 28.42 -0.3
Strattec STRT 25.21 -4.7
StrongholdDig SDIG 1.28 -1.4
SurfaceOncol SURF 1.23 -4.4
SurgeryPartners SGRY 24.05 -5.3
Synaptics SYNA 108.51 -2.3
SyneosHealth SYNH 58.39 -0.9
Ternium TX 29.30 -4.2
TOP Ships TOPS 0.28 -4.6
TPG RE FinPfdC TRTXpC 18.05 -2.4
TTEC TTEC 50.75 -0.6
Taboola TBLA 2.37 -1.2
TakungArt TKAT 1.45 -8.1
TandemDiabetes TNDM 42.90 -2.5
TastemakerWt TMKRW 0.07 -10.1

RioTinto RIO 53.61 -3.5
RithmCapPfdB RITMpB 20.01 -4.3
RiverNorthRt OPPr 0.02 -2.4
RogersComm B RCI 42.61 -0.2
Root ROOT 11.11 -8.0
RoyalGold RGLD 88.64 -3.1
SAB Biotherap SABS 0.65 1.8
SAP SAP 82.41 -1.5
SLGreenRealty SLG 42.74 -1.4
SLM SLM 14.35 -2.6
SSR Mining SSRM 12.92 -3.5
SachemNts2027 SCCG 24.66 -0.2
Salesforce CRM 150.87 -1.7
Science37 SNCE 1.48 -1.9
ScopusBio SCPS 0.31 -1.9
ScottsMiracleGro SMG 60.82 -6.5
Seagate STX 63.50 -1.6
SealedAir SEE 53.14 -0.5
SeanergyMaritime SHIP 0.52 -2.7
SelectQuote SLQT 1.02 -2.7
Sema4 SMFR 0.96 -2.9
Semtech SMTC 29.52 -27.1
ShawComm B SJR 25.40 0.7
Shineco SISI 0.57 -9.0
Sibanye-Stillwater SBSW 8.53 -3.8
Sientra SIEN 0.60 -2.4
SierraBancorp BSRR 20.57 0.8
SierraMetals SMTS 0.42 -8.1
SigilonTherap SGTX 0.59 -3.5
SigmaAdditive SASI 0.93 -4.4
SiliconLab SLAB 113.48 -5.6
SilverCrestAcqn SLCRU 8.60 -2.6
SilvercorpMetals SVM 2.13 -3.5
SilverCrestMetals SILV 5.04 -6.4
Similarweb SMWB 7.03 -3.0
SimplyGoodFoods SMPL 29.70 -0.7
SingularGenomics OMIC 2.38 -4.5

U.S. stocks broke their los-
ing streak, with the S&P 500
and Dow Jones Industrial Av-
erage rising slightly even as
expectations of higher-for-lon-
ger interest rates pummeled

other markets.
The S&P

500 added
11.85 points, or

0.3%, to 3966.85, after falling
as much as 1.3% earlier in the
session. The Dow rose 145.99
points, or 0.5%, to 31656.42.
The Nasdaq Composite slipped
31.08 points, or 0.3%, to
11785.13, a fifth straight down
day. In the morning, it fell
more than 2%.

The afternoon bounce was a
slight respite for a battered
market. The major indexes had
suffered their fourth day of
losses Wednesday, continuing
a selloff that saw them end
August with declines of be-

BY PAUL VIGNA
AND WILL HORNER
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paign of big interest-rate in-
creases. Instead, many are
girding for a lengthier period
of higher interest rates,
though expectations of when
the Fed will start cutting in-
terest rates are likely still too
hopeful, said David Don-
abedian, chief investment offi-
cer of CIBC Private Wealth US.

“There was too much Fed
optimism. The idea that the

Fed was getting close to the
end of tightening and would
begin cutting rates next spring
never really made sense to
us,” he said.

“I feel a bit more optimistic
about the market now over
the next three to six months.
There has been a reality check
and a reassessment of expec-
tations, and I prefer it when
the market is in a sober mood

MARKETS & FINANCE

tween 4% and 5%.
Gold, oil and other com-

modities fell, and bond yields
hit their highest levels since
June, driven by strength in the
dollar that pushed the U.S.
currency to its highest point
in two decades.

The market is looking at
relatively strong economic re-
ports, like Thursday morning’s
jobless-claims data, and ex-
pecting they will compel the
Federal Reserve to keep rais-
ing rates aggressively, said
Thomas Hayes, chairman of
Great Hill Capital.

“The bears are going to be
in control until the 13th,” Mr.
Hayes said, referring the date
of the next inflation report.

Comments from Fed Chair-
man Jerome Powell last week
that doubled down on his mes-
sage that interest rates must
continue rising to tame infla-
tion—even if the economy suf-
fers—have sent stocks tum-
bling. The recent declines have
reversed much of the gains
made during a summer rally
that had lifted stocks and
bonds from their lows.

The fall has come as inves-
tors reassessed hopes that the
Fed could ease off its cam-

rather than a euphoric one,”
Mr. Donabedian said.

Yields on benchmark U.S.
government bonds climbed to
their highest levels since June.
The yield on the 10-year Trea-
sury note rose to 3.264% from
3.131% on Wednesday.

Thursday’s data provided
new clues on the economy and
the employment market ahead
of Friday’s highly anticipated
jobs report. U.S. workers’ fil-
ings for unemployment benefits
fell last week, suggesting lay-
offs are holding at a low level
in a tight job market.

A survey of U.S. manufactur-
ing activity for August came in
stronger than expected. The
ISM Manufacturing PMI came
in at 52.8, even with July and
above expectations of 51.8.

In commodity markets, oil
extended a streak of declines,
falling for a third consecutive
day, as worries about global
demand mount. U.S. crude fu-
tures fell 3.3% to $86.61.

Fresh Covid-19 lockdowns in
China are threatening to weaken
oil demand, adding to jitters
about flagging global growth.
The city of Chengdu, with 21
million people, became the lat-
est to impose restrictions.

AUCTIONRESULTS
Here are the results of Thursday'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.

FOUR-WEEKBILLS
Applications $135,200,634,100
Accepted bids $52,779,714,100
" noncompetitively $1,495,457,400
" foreign noncompetitively $146,000,000
Auction price (rate) 99.807889

(2.470%)
Coupon equivalent 2.509%
Bids at clearing yield accepted 38.68%
Cusip number 912796YC7

The bills, datedSept. 6, 2022,mature onOct. 4, 2022.

EIGHT-WEEKBILLS
Applications $138,211,217,100
Accepted bids $47,502,077,100
" noncompetitively $576,360,400
" foreign noncompetitively $100,000,000
Auction price (rate) 99.575333

(2.730%)
Coupon equivalent 2.780%
Bids at clearing yield accepted 79.86%
Cusip number 912796YG8

The bills, datedSept. 6, 2022,mature onNov. 1, 2022.

Overseas, major indexes fell
across the board. In Europe,
the pan-continental Stoxx Eu-
rope 600 retreated 1.8%, led
by losses among resource
stocks. In Asia, stocks closed
lower. At midday Friday,
Japan’s Nikkei 225 was down
0.2% and the Hang Seng in
Hong Kong dropped 0.7%. In
mainland China, the Shanghai
Composite was up 0.1%.

—Raffaele Huang
contributed to this article.

Dow, S&P Gain After Days of Declines
Oil prices extend run
of losses amid
demand fears and
China lockdown worry

Index performanceThursday

Source: FactSet
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in pursuit of higher returns, of-
ten through vehicles called
feeder funds that aggregate
many investments into a single
commitment to one fund.

Over the past decade, a
host of companies have also
emerged, such as Moonfare
GmbH, Beneficient Co. Group
LP and Institutional Capital
Network Inc., commonly
known as iCapital, offering
technology or investment
structures to help high-net-
worth investors access pri-
vate-markets funds, often by
working with advisers.

Even in good times, how-
ever, some investors want to
cash out of investments before
the end of a fund’s term.
Terms typically range from 10
to 12 years. A survey of 600
mid- to high-net-worth inves-

tors last year by Beneficient
and marketing consultant VSA
Partners LLC found 82% of re-
spondents tried to seek liquid-
ity for their alternative assets

at least once over the previous
five years.

But the relatively small in-
vestments wealthy individuals
typically make and the com-
plexities associated with
feeder funds they use can
make cashing out early from

holdings difficult and costly.
“There are a lot of [second-

ary] buyers that won’t even
take a call for [deals of] less
than $50 million,” said Verdun
Perry, senior managing direc-
tor at Blackstone Inc. and
global head of the firm’s Stra-
tegic Partners unit.

Over the past five years,
Blackstone completed more
than 50 such transactions, in-
cluding some as small as
$250,000, according to the
New York firm. Prospective
buyers of private-fund stakes
from wealthy individuals often
need to educate sellers about
the structures and terms asso-
ciated with such deals, Mr.
Perry added.

“You have to understand
that these people have made
their livings as doctors, pro-

fessors and entrepreneurs,”
Mr. Perry said. “So they may
not be as familiar with [sec-
ondary transactions] as people
who do it all the time.”

The structures of feeder ve-
hicles used to invest in private
funds, often through banks
and other financial institu-
tions, can also make cashing
out early more complex.

The feeder fund “may be a
different entity with a differ-
ent fee load or a different cash
flow profile,” said Tom Kerr,
global head of secondaries at
private-markets firm Hamilton
Lane Inc. “And they are typi-
cally raised on a bank plat-
form, so you’re not interacting
directly with the investor, but
with the institution that cre-
ated that” feeder fund.

Some secondary firms have

built reputations by backing
smaller deals. Since its incep-
tion in 2015 to late March,
Greenwich, Conn.-based Kline
Hill Partners invested in 112
deals below $1 million each and
338 deals below $10 million
each, according to founder and
managing partner Mike Bego.

“A lot of wealth managers
approach us specifically be-
cause we will spend time on
the smaller stuff,” Mr. Bego
said. “They know we will take
the time to understand the
value of their assets, versus a
bigger fund that will put in a
lowball bid just to be safe.”

Platforms like those run by
Moonfare, Beneficient and
Yieldstreet Inc. also have
sought to bolster liquidity op-
tions for investors using their
systems.

Wealthy individuals, includ-
ing so-called accredited inves-
tors, poured billions of dollars
into private-equity funds and
other alternative investments in
recent years. Now, more firms
that trade in secondhand stakes
of private assets are betting
some investors will want out.

A survey of around 30 sec-
ondary buyers conducted in
early 2022 by WSJ Pro Private
Equity found 80% of respon-
dents expect to see increased
deal volume from family of-
fices and high-net-worth indi-
viduals in the next 12 months,
up from 70% of buyers who re-
sponded to a similar survey in
2021 and 55% in 2020.

Wealthy investors flocked to
private equity in recent years

BY LAURA KREUTZER

SecondaryBuyers Expect Investors to Seek Exits

a CIO when one of your ven-
dors gets acquired is the prod-
uct you have: Is that the one
that will get killed to cut
costs?” said Garrett Bekker,
principal research analyst at
S&P Global Market Intelligence.

“From our standpoint, we
know customers and other
stakeholders get nervous,”
said Monti Saroya, senior
managing director and co-
head of Vista Equity Part-
ners’ Flagship Fund. Vista said
this year that it planned to ac-
quire software company Citrix
Systems Inc. in a deal valued
at $16.5 billion, including debt,
and in August said it would

buy cloud-based tax-manage-
ment software maker Avalara
Inc. for $8.4 billion.

Mr. Saroya said customers’
concerns are typically ad-
dressed quickly because Vista
focuses on helping its acquisi-
tions scale up their offerings.
“In a private setting, we’re
very much more focused on
long-term growth and we
worry less about quarterly per-
formance,” he said.

Private-equity firms globally
spent a record $220.83 billion
on take-private deals in the
first half of 2022, up from
$162.81 billion in the compara-
ble period last year, according
to data provider Dealogic. In
the U.S., private-equity firms
spent $130.23 billion on take-
private deals between January
and June, nearly double the
year-earlier amount. The trans-
actions included Vista’s acqui-
sition of Citrix, one of this
year’s largest deals.

Many buyout firms and in-
vestor groups striking deals
this year were motivated by
the potential for deep dis-
counts for public enterprise-
tech vendors, analysts said.
The tech-heavy Nasdaq
dropped roughly 30% since the
start of the year.

Jason Greenberg, head of
global technology mergers and
acquisitions at investment

bank Jefferies Financial Group
Inc., said enterprise-tech com-
panies are attractive acquisi-
tion targets for private-equity
firms: “They combine predict-
able revenue streams and, es-
pecially for software compa-
nies, the potential for
expanding profit margins from
enhanced scale.”

Kurt Shintaffer, chief finan-

cial officer and co-founder of
software provider Apptio Inc.,
said “there were pockets of
concern” about its acquisition
by Vista, a deal that closed in
2019. The shift led to some em-
ployee departures and the se-
nior leadership team needed to
learn to cede some control to a
board that was much more en-
gaged in daily operations, Mr.

Shintaffer said, although over-
all he believed the move was
for the better.

Free from the scrutiny of its
stock price and the pressure of
demonstrating quarterly re-
turns, he said the company was
able to make longer-term in-
vestments such as accelerating
the move of its products to the
cloud and making acquisitions.

Private-equity firms are
snapping up public companies
at a record pace, a move that
can rattle chief information of-
ficers as trusted tech vendors
come under new management.

Newly private tech firms
and their private-equity own-
ers say the change is for the
better, partly because the com-
panies can focus on the long
term instead of on delivering
quarterly profits—although the
shift typically comes with some
growing pains and concerns.

“One of the biggest risks as

BY ANGUS LOTEN
AND ISABELLE BOUSQUETTE

Tech Companies Say Going Private Comes With Benefits

112
number of KlineHill Partners
deals below$1million

Do you own a Choice 2, Choice 2.1, California CADE, California Reprice, or
California Unbundled long-term care insurance policy issued by Genworth Life
Insurance Company or Genworth Life Insurance Company of NewYork? If so,
you may be part of a class action settlement. Genworth has agreed to settle a
proposed class action involving certain Choice 2, Choice 2.1, California CADE,
California Reprice, and California Unbundled long-term care policies.

In January 2022, five policyholders brought a lawsuit on behalf of a class alleging
that Genworth should have included certain additional information in letters sent
to Genworth Choice 2, Choice 2.1, California CADE, California Reprice, and
California Unbundled policyholders about premium rate increases. Genworth
denies all allegations and maintains that its disclosures to policyholders were
reasonable, appropriate and truthful.

Pending final Court approval and subject to certain conditions, impacted
policyholders may receive certain disclosures and policy options, including
potential payments or credits. If you are a class member, you may be entitled
to obtain this relief, and you may have other rights relating to the proposed
settlement. To learn more about the settlement (including whether you are a class
member and how to be excluded from or object to the settlement), you may visit
this website, www.Choice2LongTermCareInsuranceSettlement.com, or call the
Settlement Administrator at (855) 662-0078.

Legal Notice

Genworth Long-Term Care Insurance Choice 2,
Choice 2.1, California CADE, California Reprice,

and California Unbundled Class Action

Business For Sale By Owner
Turn key roll off dumpster rental

business. Upstate NY. Great
reputation and room to grow

clientele. Serious Inquiries only.
Rent current garage and storage
yard or move to own location.

518-429-0575
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