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What’s

News

Business & Finance

he Bank of England

said it would buy U.K.
government bonds with long
maturities “on whatever
scale is necessary” in a bid
to restore order to the mar-
ket after a large set of gov-
ernment tax cuts sent bor-
rowing costs soaring. Al, A8
4 A wild run for bonds took
an unexpected turn after
the BOE stepped in to stop
a rout in the U.K. govern-
ment-debt market, spurring
a furious rally in bonds on
both sides of the Atlantic. Al

@ U.S. stocks swung higher
after several days of losses
for the S&P 500 and Dow,
which rose 2% and 1.9%, re-
spectively, on Wednesday.
The Nasdaq gained 2.1%. Bl

4 Canadian movie-theater
chain Cineplex has ap-
proached lenders to its bank-
rupt rival Cineworld about
reviving a potential merger
with the UK. company’s Regal
Entertainment franchise. Bl

# Saudi Arabia offered a

first look inside the perfor-
mance of its $600 billion sov-
ereign-wealth fund, disclos-
ing a return that was in line
with the broader market. Bl

¢ VW said it priced Porsche’s
initial public offering at the
top end of the targeted range,
putting the IPO on track to
become one of Europe’s larg-
est in more than a decade. B2

# Lions Gate is now consid-
ering a spinoff of its studio
business rather than its Starz
premium-cable channel, ac-
cording to a securities filing. B2
@ Regions Financial agreed
to pay $191 million to settle
CFPB accusations that it
charged surprise overdraft fees
that harmed customers. B10

World-Wide

—  ————

4 Hurricane Ian struck
southwest Florida on
Wednesday as a damaging
Category 4 storm packing
maximum sustained winds
of 150 miles an hour, making
it one of the strongest storms
on record to hit the U.S. A1, A6

@ Zelensky vowed to pro-
tect Ukrainians living under
the threat of prolonged
Russian rule as Moscow
prepares to annex parts of
four regions in the east and
south of the country follow-
ing staged referendums. A7
4 The EU said it would push
through legal changes to allow
for an international price cap
on seaborne Russian crude
and proposed a new sanctions
package against Russia. A7

¢ European governments
raced to safeguard their en-
ergy infrastructure after de-
tecting leaks on two major
Russian natural-gas pipe-

lines that officials said were
the result of sabotage. A7

4 Business groups including
the U.S. Chamber of Commerce
and the American Bankers As-
sociation sued the CFPB over
a recent move by the agency

to combat potential discrimi-
nation in banking services. A3

4 The families of victims
of the Fourth of July mass
shooting in Highland Park,
I1l., are suing gun maker

Smith & Wesson for its al-
leged role in the attack. A3

4 A wearable device that
automatically regulates
blood-sugar levels was
found to help people with
Type 1 diabetes better
manage their condition. A3

# Died: Coolio, 59, “Gang-
sta’s Paradise” rapper. A2
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satellite image shows Hurrlcane lan making IandfaII near Cayo Costa on Florida’s Gulf Coast Wednesday

Monster Hurricane Ian Lashes

Florida With Wind and Rain

By Jon Kamp
AnD ELIZABETH FINDELL

Hurricane Ian struck south-
west Florida on Wednesday as
a damaging Category 4 storm
packing maximum sustained
winds of 150 miles an hour,
making it one of the strongest
storms on record to hit the U.S.

The point of landfall was
near Cayo Costa, a small is-
land on the Gulf Coast near
Cape Coral and Fort Myers.
But Ian’s effects are expected
to be widespread and cata-
strophic, including a storm
surge that could reach 18 feet.

Tropical storm-force winds
late Wednesday extended 175
miles from the storm’s center,
while hurricane-force winds
reached 50 miles out.

“It will be one of the storms
people always remember,”
Gov. Ron DeSantis said. Earlier
in the day he warned: “This is
going to be a nasty, nasty day,
two days.”

The hurricane knocked out
power to more than 1.8 million
customers, with outages con-
centrated in southwest Florida,
according to tracking site pow-
eroutage.us.

By 8 p.m. Eastern time, Ian

was a Category 3 storm about
95 miles from Orlando with
maximum winds of 115 miles
an hour, the National Hurri-
cane Center said. It said hurri-
cane-force winds were ex-
pected to spread inland to
central Florida near Ian’s core
through early Thursday.

Ian is tied with seven other
storms for fifth place in high-
est recorded sustained wind at
landfall in the continental U.S.,
alongside Charley, a hurricane
that hit the same region of
Florida in 2004, according to
Phil Klotzbach, a senior re-
search scientist at Colorado

State University.

The hurricane center said
the storm surge could reach 12
to 18 feet above ground along
a roughly 50-mile stretch of
coast, from Englewood to Bo-
nita Beach, including Charlotte
Harbor. These projected num-
bers grew as the storm inten-
sified. The height would de-
pend on whether peak surge
happens during high tide.
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British
Central

Bank
Moves to
Buy Debt

Officials seek to calm
markets after UK.s
tax-cut announcement
prompted a big selloff

By PauL HANNON
AND CHELSEY DULANEY

LONDON—The Bank of Eng-
land said Wednesday that it
would buy UK. government
bonds with long maturities “on
whatever scale is necessary” in
an effort to restore order to
the market after a large set of
government tax cuts sent bor-
rowing costs soaring.

The furious selloff in U.K.
government debt in recent
days rippled through normally
staid parts of the financial
markets. Pension funds and in-
surers who hold financial de-
rivatives tied to U.K. debt in
particular faced the possibility
of severe losses, according to
analysts, who said the central
bank stepped in to try to stop
those losses from running out
of control.

The BOE’s move caused an
immediate reaction in mar-
kets, but investors and econo-
mists said it was too soon to
gauge how deep or widespread
the damage was and whether
the central bank’s efforts
would be enough to stabilize
the situation.

Bond prices both in the UK.
and other markets rallied,
sending borrowing costs
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@ lan pummels a fast-growing
Florida region.....eee A6
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@ Greg Ip: Inflation’s return
makes deficits riskier........... A2

@ UK. market woes threaten
political, economic crisis..... A8

Telehealth
Startup
Failed to
Vet IDs
Of Minors

By KHADEEJA SAFDAR

Telehealth startup Cerebral
Inc. had software that could
verify customer IDs but didn’t
use it to check birth dates and
other details, a policy that re-
sulted in some minors being
treated without parental con-
sent, according to former em-
ployees and documents re-
viewed by The Wall Street
Journal.

An internal memo reviewed
by the Journal described the
software ID check as an im-
pediment to customer reten-
tion when Cerebral was trying
to quickly enroll tens of thou-
sands of customers for men-
tal-health treatment during
the Covid-19 pandemic. The
company used software to
capture selfies of patients but
relied on clinicians to verify
details such as ages during 30-
minute video chats.

“We have provided much-
needed care to hundreds of
thousands of patients, many of
whom would not have had ac-
cess to critical mental-health
support without Cerebral’s
telemental health services,”
Cerebral said in a statement. It
added that it has tested differ-
ent ways to verify IDs in its
registration process, but has
always met legal requirements.

Anthony Kroll signed up for
Cerebral in December and up-
loaded his Missouri intermedi-
ate driver’s license showing he
was 17. Missouri law prohibits
clinicians from providing men-
tal-health treatment to people
under 18 without parental
consent.

Anthony told a Cerebral cli-
nician he had suicidal
thoughts, and she prescribed
him an antidepressant that
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Russia’s crude-oil output and exports Russian
in 2022 compared with prior years
12 million barrels a day Economy
Feels
Squeeze
Output Five-year average
8 Russia’s already
embattled economy
is facing new
6 Exports Five-yearaverage  pressure from a
costly troop
mobilization,

4&—:—/“""\—\0

JJFM AM J J A S

Notes: Includes condensate, excludes refined fuels. Averages are

for five years through 2021.
Source: 0ilX

plunging energy
prices and a new
round of Western
sanctions over the
war in Ukraine. A7

O N D

Evidence Emerges

Of Alleged Atrocities

More than 400 bodies exhumed in town
Russians once occupied in Ukraine

By STEPHEN KALIN

1ZYUM, Ukraine—In the
early-August heat, Vitaliy
Boroviy fished a pair of
bloated bodies from the
river bisecting this eastern
Ukrainian town. From their
bound hands, the municipal
funeral director surmised
that they had been detained,
tortured and killed by occu-
pying Russian forces.

Mr. Boroviy arranged their
burial as best he could, in-
terring them in a pine forest
along with more than 400
others who perished during
Russia’s five-month occupa-
tion, which Ukrainian forces
brought to an end this
month.
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@ Zelensky vows to protect

citizens. A7
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By JAMES HooKwAY

FALKIRK, Scotland—The
players from the seaside town
of North Berwick were up
against it in the clash against
local favorites Mill AFC. Win
and they could go top of their
local amateur soccer league

Bend It Like Geller: Psychic Turns

His Powers to a Soccer Team

No spoons, but Uri Geller has given
a Scottish island its own football squad

*

here in Scotland. But Mill were
tough opponents, quick to get

in North Berwick’s faces.
“Maybe you can text Uri
and get him to use his pow-
ers?” North Berwick substitute
Gary Brownlee asked a specta-
tor as Mill launched another
Please turntopage A10

Bond-Buying Plan
Sparks Rebound
In Global Markets

By SAM GOLDFARB
AND MATT GROSSMAN

A wild run for bonds took an
unexpected turn on Wednesday
after the Bank of England
stepped in to stop a rout in the
U.K. government-bond market,
spurring a furious rally in bonds
on both sides of the Atlantic.

The sharp move added to a
stretch of highly volatile trad-
ing sessions and came just after
the 10-year U.S. Treasury note
had climbed above 4% for the
first time in more than a de-
cade—a significant milestone
that was quickly swept away by
the day’s events.

After the dust settled, the
benchmark 10-year U.S. Trea-
sury yield settled at 3.707%, ac-
cording to Tradeweb. That was
down from as high as 4.017% in
the overnight session and its
Tuesday close of 3.963%, mark-
ing its largest one-day decline
since March 2009.

The 10-year U.K. bond yield

fell to around 4.05% from about
4.50% before the Bank of Eng-
land’s announcement.

Yields on government bonds,
which rise when their prices fall,
have been climbing all year as
central banks around the world
try to combat the worst inflation
in decades by raising short-term
interest rates and otherwise
tightening monetary policies.

In the past week, however,
yields rose at an especially
alarming rate.

Investors began dumping
bonds last Thursday, a day af-
ter the Federal Reserve had sig-
naled that it would likely lift
rates even faster than investors
had expected. They got another
jolt on Friday when the new
UK. government said that it
would cut taxes and greatly in-
crease borrowing, setting off
disorderly selling in U.K. bonds
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¢ S&P 500, Dow end six-day
losing streak......usesmmreessssns Bl

INSIDE

SPORTS
Yankees slugger
Aaron Judge hits 61st
home run, tying AL
record. A14
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White House’s new bid
to clarify maze of
airline fees faces rough
landing. A11
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CAPITAL ACCOUNT | By Greg Ip

Inflation’s Return Makes Deficits Riskier

Deficits have fallen sharply in major economies as pandemic relief ended, but are headed higher
thanks to energy subsidies, tax cuts and new spending. Interest rates are no longer well below
economic growth, making debt less sustainable.

It’s tempt-
ing to see the
market back-
lash against
the British
government’s
proposed income-tax cut as a
uniquely British problem.

That would be a mistake.
The markets are sending a
deeper message: It’s a more
dangerous world for deficits.

Before the pandemic, de-
pressed private investment
and demand kept inflation
too low for central banks that
targeted 2%. In that world,
government deficits helped
by putting upward pressure
on inflation. This also tended
to push up interest rates, not
a bad thing when central
banks worried more about
rates being stuck at zero. The
upshot was that, as far as
markets were concerned,
governments’ capacity to bor-
row was infinite.

That world is over. Infla-
tion in many countries is too
high, and structural forces
threaten to keep it there.
Having belatedly realized
this, central banks are raising
rates at the fastest pace in
nearly 40 years.

Elected leaders, though,
are stuck in prepandemic
times. They acknowledge in-
flation is a problem but bor-
row as if limits don’t exist.
After the stimulus-inflated
levels of 2020 and 2021, bud-
get deficits fell sharply across
developed markets this year,
to an average 4.3% of gross
domestic product, according
to independent economist
Phil Suttle. He estimates that

will rise to 6.1% next year and
6.9% in 2024.

The reaction to British
Prime Minister Liz Truss’s
package at first blush seems
excessive. More of the in-
tended borrowing in the com-
ing year is to subsidize en-
ergy prices, not cut taxes. As
a share of GDP, it’s in line
with what other European
governments are borrowing
to defray energy costs in the
coming year.

Markets, however, were
more forgiving of those plans
for several reasons. First, by
lowering headline energy
prices, subsidies make it less
likely inflation becomes em-
bedded in the public’s think-
ing and is thus sustained.

Second, they were seen as
necessary, and temporary. By
contrast, Ms. Truss’s pro-
posed tax cuts are a political
choice. They are intended to
be permanent and to reduce
deficits by boosting growth
yet come with no analysis of
how. “It’s not so much that
the package is large, but that
the government doesn’t seem
to mind—and at times seems
to welcome the controversy
of a strategy that rebels
against orthodoxy,” J.P. Mor-
gan wrote in a note to clients.

he 3% fall in the pound
I and a half-percentage

point rise in govern-
ment-bond yields since Chan-
cellor of the Exchequer Kwasi
Kwarteng unveiled the pro-
posals Friday has some com-
paring Britain to an emerging
market. The analogy doesn’t
work. In the Latin American

Budget deficits as a share of GDP*
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and Asian crises of the 1980s
and 1990s, falling currencies
alongside rising rates re-
flected fear of devaluation,
default and hyperinflation.
None apply to Britain: it bor-
rows in its own, floating cur-
rency, so devaluation or de-
fault isn’t an issue. It has a
credible, independent central
bank; indeed, market expec-
tations of future inflation
have gone down since Friday,
not up. Precisely because
Britain is not a fragile emerg-
ing market, the Bank of Eng-
land was able to calm mar-
kets Wednesday by
announcing renewed pur-
chases of government bonds.
While the rise in yields ap-
pears to have been amplified
by the positioning of pension
funds, the underlying driver
is expectations the BOE will

raise rates to counteract the
inflationary effects of the
package, while investors will
have to buy a lot more debt.
Mr. Suttle said Britain needs
to borrow £225 billion, equiv-
alent to $240 billion, to fi-
nance the budget deficit next
year. In addition, the BOE on
Wednesday reiterated plans
to sell £80 billion per year of
bonds purchased in previous
years. In total, Mr. Suttle said,
domestic and foreign inves-
tors will have to buy debt
equal to a staggering 12.2% of
British GDP. He warned of a
vicious circle: “As markets de-
mand higher bond yields as
compensation for greater
supply and greater risk...so
deficits will widen and net fi-
nancing needs rise further.”
Britain’s situation is bad,
but not unique. Italy, one of

the world’s most indebted
governments, has seen its
bond yields shoot higher this
year, even though incoming
right-wing Prime Minister
Giorgia Meloni has promised
fiscal rectitude. In part that’s
because the European Central
Bank is no longer backstop-
ping governments by pur-
chasing additional debt.

ut the country that re-
B sembles the U.K. most

closely is the U.S. While
the reserve status of the dol-
lar and Treasury debt insu-
lates the U.S. from some of
the pressures buffeting Brit-
ain, its fiscal policy is just as
miscalibrated. While Presi-
dent Biden touts the Inflation
Reduction Act, which lowers
deficits by $240 billion over
a decade, he has signed into

law increased spending on
veterans benefits, infrastruc-
ture and semiconductors,
while taking executive ac-
tions that vastly expand food
stamp and Obamacare bene-
fits and cancel student debt
worth $400 billion to $1 tril-
lion.

Adding that to last year’s
stimulus and associated inter-
est, the Committee for a Re-
sponsible Federal Budget esti-
mates Mr. Biden will increase
deficits by $4.8 trillion, or 1.6%
of GDP over a decade—compa-
rable to the amount by which
Ms. Truss is boosting the UK.
deficit. The relaxed attitude to-
ward debt is shaped in part by
Biden economists’ assumption
that real interest rates—the
nominal rate minus inflation—
will remain around zero for
the coming decade. Federal
debt is much more manageable
when real rates are lower than
the economic growth rate.
They have some justification:
Real rates were well below the
economy’s growth rate for the
decade before the pandemic.

On the other hand, mas-
sive deficits, Fed tightening
in response to flare-ups of in-
flation and diminished pri-
vate saving could all elevate
real rates—as occurred after
then-Fed chairman Paul Vol-
cker crushed inflation in the
early 1980s. Here’s one trou-
bling sign: The real yield on
five-year inflation-indexed
Treasury bonds this week
touched 1.91%, the highest
since 2008, about equal to
the U.S.’s expected long-term
growth rate. On Wednesday,
it fell back to 1.63%.

Minor
Patients

Not Vetted

Continued from Page One
carries a warning label for ad-
olescents, according to medi-
cal records reviewed by the
Journal. Cerebral didn’t notify
his family.

His parents, Wendi and Todd
Kroll, said they didn’t know
their son was suicidal or seek-
ing mental-health treatment. “I
had no idea he was even on
[medication] until the day he
died,” Mrs. Kroll said, adding
that she found the pill bottle at
their home a few hours before
her son died by suicide.

A Cerebral spokesman said
Anthony misrepresented his
age, the company regrets he
received care without parental
consent, and the treatment he
received was appropriate.
“This case is an unfortunate
outlier,” the spokesman said.
“Any loss of life is tragic, and
we extend our deepest condo-
lences to the family.”

Cerebral launched its ser-
vice in early 2020 with a
stated mission to improve ac-
cess to mental-health services.
It spent heavily on social-me-
dia ads and offered stimulant
prescriptions for attention-
deficit hyperactivity disorder,
or ADHD. Its practices are now
under investigation by the
Federal Trade Commission and
the Justice Department. Cere-
bral has said it is cooperating
with the investigations and
has stopped prescribing most
controlled substances to new
patients.

The company, which was val-
ued as high as $4.8 billion last
year, also enrolled people with
bipolar  disorder, suicidal
thoughts and other serious con-
ditions—and gave some of them
appointments without properly
vetting their IDs, according to
the documents and employees.

Cerebral said its services
are for patients 18 and older,
and clinicians are required to
check IDs. Cerebral said it
identified 17 minors who en-
rolled between May 2021 and
April 2022, including Anthony.
The company said the patients
misrepresented their ages and
that it had appointments with
about 450,000 patients during
that period.

Verifying patient IDs is an
issue for the burgeoning tele-
health industry, and practices
vary among companies. The
process helps to ensure tele-
health providers aren’t treat-
ing minors without consent or
prescribing to patients in
states where clinicians aren’t
licensed.

WHITNEY CURTIS FOR THE WALL STREET JOURNAL

Wendi Kroll and her husband, Todd Kroll, weren’t aware their 17-year-old son was being treated.

Former and current Cere-
bral employees, including cli-
nicians and support staff, said
that they worried the ID
checking process allowed pa-
tients to get prescriptions
they shouldn’t. Some of them
said employees had flagged
numerous cases in which pa-
tients had duplicate accounts
or received prescriptions for
controlled substances with ex-
pired IDs on file.

After the Journal contacted
the company this summer, Ce-
rebral said it was in the process
of updating its software. The
company said it now checks for
ages, expired IDs and duplicate
accounts. “The company has
been and will continually im-
prove these systems,” the Cere-
bral spokesman said.

Cerebral said it originally
used custom software to cap-
ture images of IDs and patients
for clinicians to verify manu-
ally. In October 2020, Cerebral
started using software from
Persona Identities Inc., a tool
that verifies IDs by checking
ages, duplicate accounts and
expiration dates, among other
details. Cerebral said it initially
used the software to capture
photos and block fraudulent
IDs but not to check ages.

When Anthony Kroll signed
up in December 2021, Cerebral
said it used the Persona soft-
ware to capture an image of
his license but it still hadn’t
enabled the capability to check
his date of birth.

On Dec. 27, Anthony had a
24-minute video appointment,
according to his medical re-
cords. He told the nurse practi-
tioner that he felt safe at home
with his family and in all his re-
lationships, and he had at-
tempted suicide one or two
months earlier, the records
show. He listed his father, Todd,
as his emergency contact.

The nurse practitioner
wrote a prescription for the
antidepressant fluoxetine, the
records show. On a call two

days later, he told another em-
ployee, a Cerebral counselor,
that he had what she de-
scribed in the records as “pas-
sive suicidal intent,” and they
established a safety plan. The
counselor determined Anthony
wasn’t a risk to himself and
others, the records show.

Fluoxetine is a generic ver-
sion of Prozac. In use for de-
cades, fluoxetine has been
shown to be safe but the Food
and Drug Administration has
added a “black box” warning
label indicating increased risk
of suicidality in some teens
and young adults.

Cerebral says teen
who killed himself
misrepresented his
age to company.

The prescription bottle,
with 14 pills left, has a label
listing the nurse practitioner
and Michael Boggs, a psychia-
trist who is also Cerebral’s di-
rector of clinical safety.

Dr. Boggs said Anthony
wasn’t his patient. “If my
name was on a prescription
bottle for a patient in Mis-
souri, it should not have
been,” he wrote in an email.

Dr. Boggs said he had been
the nurse practitioner’s collab-
orating physician in Illinois
and Oklahoma, but not in Mis-
souri. State records show Dr.
Boggs was issued a license in
Missouri on July 22; the com-
pany said he applied for it
about a year earlier.

Cerebral said its prescrib-
ing software only allowed for
one supervising doctor to be
associated with a nurse practi-
tioner. The company has since
upgraded its software. Cere-
bral said the nurse practitio-
ner was working with another
physician licensed in Missouri,

n i

whom it declined to name.

The sheriff’s office ruled
Anthony’s death a suicide. Ce-
rebral said it deemed Anthony
passively suicidal and that it
discusses removing harmful
items with such patients. Mrs.
Kroll said she didn’t know her
son had taken a gun from the
house and the family would
have removed all firearms if
they had been notified.

Telehealth providers should
communicate with parents
about the care of youth, unless
there is a specific reason not to,
such as suspected abuse, ac-
cording to guidelines from the
American Academy of Child and
Adolescent Psychiatry. Guide-
lines also recommend that fam-
ily be advised to remove lethal
means from the surroundings of
a suicidal patient and monitor
prescription medications.

Cerebral said it treats sui-
cidal patients when many
other telehealth providers turn
them away and that it has
worked with leading experts to
develop its crisis protocols.
The company has created a
specialized crisis response
team and calls emergency con-
tacts for patients who are ac-
tively suicidal. “We stand by
our practices,” the spokesman
said. “Cerebral proudly wel-
comes the opportunity to care
for these individuals.”

After her son’s funeral, Mrs.
Kroll contacted Cerebral in
February to complain that it
had treated a minor without
consent. She asked for his
medical records in March and
again in June.

Cerebral documents show
that in February, company offi-
cials reviewed their records
and saw that her son’s date of
birth didn’t match his driver’s
license. They notified Dr.
Boggs. Cerebral said clinical
leaders reviewed the case and
determined the company’s cri-
sis protocols were followed.

—Rolfe Winkler
contributed to this article.
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‘Gangsta’s Paradise’
Rapper Coolio, 59

Coolio, a hip-hop star known
for melding gangsta rap and pop
music into memorable hits such
as “Gangsta’s Paradise,” died
Wednesday at 59.

The rapper, whose real name
was Artis Leon lvey Jr, died at a
friend’s home in Los Angeles, his
manager, Jarez Posey, told the
Associated Press. A cause of
death was not immediately clear.
Coolio had been performing for
audiences and was scheduled to
be in Stuttgart, Germany, on
Saturday.

A Grammy-winner, Coolio
struck gold with the 1995 single
“Gangsta’s Paradise,” which
topped the Billboard Hot 100
chart and was featured on the
soundtrack of the film “Danger-
ous Minds.”

Coolio, whose career began in
the late 1980s, combined his
rhymes with a melodic pop sen-
sibility that produced some of
the era’s biggest hip-hop hits, in-
cluding 1994’s “Fantastic Voyage.”

—Neil Shah

NEW YORK

Guilty Plea Entered
In Hate Crime

A New York man accused of
punching an Asian woman more
than 100 times in an unpro-
voked attack has pleaded guilty
to a state hate-crime charge,
prosecutors said Tuesday.

Tammel Esco, 42 years old,

was caught on video surveillance
in March in Yonkers, NY, punch-
ing and stomping on a 67-year-
old woman of Filipino descent.

Mr. Esco pleaded guilty Tues-
day to assault in the first degree
as a hate crime.

Westchester County District
Attorney Miriam E. Rocah said Mr.
Esco would be sentenced in No-
vember to 17.5 years in state
prison, and five years of super-
vised release, as part of his plea
agreement. A lawyer representing
Mr. Esco didn’t respond to a re-
quest for comment.

—dJennifer Calfas

CALIFORNIA

RFK’s Assassin
Fights Parole Denial

Sirhan Sirhan, who assassi-
nated presidential candidate
Robert F. Kennedy in 1968, is
asking a judge to free him from
prison by reversing California
Gov. Gavin Newsom'’s denial of
his parole earlier this year.

Sirhan shot Kennedy in Los
Angeles, moments after the U.S.
senator from New York claimed
victory in California’s pivotal
Democratic presidential primary.

Mr. Newsom said in January
that Sirhan remains a threat to
the public.

Sirhan’s attorney, Angela Berry,
says there is no evidence her
now 78-year-old client is danger-
ous. She is filing a writ of habeas
corpus asking a judge to rule that
Mr. Newsom violated state law.
The governor’s office didn't re-
spond to a request for comment.

—Associated Press

CORRECTIONS &5 AMPLIFICATIONS

Izhevsk, Russia, lies about

600 miles east of Moscow. A

World News article on Tues-

day about a school shooting in
Izhevsk incorrectly said it is
southeast of Moscow.
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Consumer
Agency
Exceeded
Authority,
Suit Says

By PauL KIERNAN

WASHINGTON—Business
groups sued the Consumer Fi-
nancial Protection Bureau over
a recent move by the agency
to combat potential discrimi-
nation in banking services, as
legal battles between industry
and Biden administration reg-
ulators are beginning to inten-
sify.

The U.S. Chamber of Com-
merce, American Bankers As-
sociation and several other
trade groups Wednesday
asked a federal court in Texas
to stop the CFPB from looking
for discriminatory behavior
when conducting routine ex-
aminations of financial firms.

They said the agency over-
stepped its authority when it
indicated in March that dis-
crimination in offering financial
services could trigger liability
under a law that prohibits “un-
fair, deceptive and abusive acts
and practices” in consumer fi-
nance. The agency imple-
mented the policy through
changes to its examination
manual rather than by propos-
ing a rule and seeking public
comment, a process plaintiffs
say it should have followed.

CFPB spokeswoman Allison
Preiss said the agency volun-
tarily publishes its examina-
tion manuals in an effort to be
transparent.

“The CFPB’s exam manuals
allow banks to ensure they are
following the law, and help
make certain that consumers
are receiving the fair and equi-
table treatment they deserve,”
Ms. Preiss said.

Federal statutes prohibit dis-
crimination in lending on the
basis of race, religion, sex or
other factors. But in the case of

Trade groups are
targeting CFPB’s
antidiscrimination
guidelines.

other financial products—such
as bank accounts—it is less
clear whether such laws apply.

In updating the CFPB’s ex-
amination guidelines in March,
CFPB Director Rohit Chopra
said that it “is unambiguously
unfair” for a person to be de-
nied access to a bank account
because of their religion or
race. As a result, the CFPB said
it planned to scrutinize finan-
cial firms’ decisions in adver-
tising, pricing and other areas
to ensure they are “appropri-
ately testing for and eliminat-
ing illegal discrimination.”

Challenged by Senate Re-
publicans over the move in a
hearing in April, Mr. Chopra
said the CFPB was guided by
decades of precedent over
what constitutes unfairness.

Mr. Chopra has embraced
rhetoric and tactics some
other bureaucrats view as out
of bounds, pushing the agency
to be more adversarial to fi-
nancial firms than it was dur-
ing the Trump administration.

“The CFPB is pursuing an
ideological agenda that goes
well beyond what is autho-
rized by law,” said Neil Brad-
ley, the U.S. Chamber of Com-
merce’s chief policy officer. He
said the CFPB’s updated guide-
lines are “creating legal uncer-
tainty that will result in fewer
financial products available to
consumers.”

Industry officials said there
is a lack of clarity around how
the CFTC will define discrimi-
nation. Their concern, echoed
by some Republican lawmakers,
is that the agency will look be-
yond intentional practices and
instead include cases in which
harm to certain groups or indi-
viduals is unintentional, a con-
cept known as disparate impact.

For example, financial insti-
tutions often charge fees for
overdrawing a checking ac-
count, cashing a check or
sending remittances abroad.
Such costs are disproportion-
ately borne by low-income and
minority Americans. A study
by the Financial Health Net-
work last year found that Black
households spent 6% of their
annual income on everyday fi-
nancial services, compared
with 3% for white households.

Low Water Level Exposes More of the Great Salt Lake’s Bottom

exposed by the receding waters of the Great Salt Lake, near Salt Lake City on Wednesday.
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Bionic Pancreas Shown to Aid Diabetics

Wearable device
helped to reduce
blood-sugar levels,
according to study

By DOMINIQUE MOOSBERGEN

A wearable device that au-
tomatically regulates blood-
sugar levels was found to help
people with Type 1 diabetes
better manage their condition,
potentially expanding the field
of treatments for the chronic
disease.

The iLet bionic pancreas
made by Concord, Mass.-based
Beta Bionics helped people
with Type 1 diabetes reduce
average blood-sugar levels
more effectively than other
treatment methods including
similar devices, according to a
study published Wednesday in
the New England Journal of
Medicine.

The Food and Drug Adminis-
tration hasn’t cleared the iLet,
a type of automated insulin-de-
livery system, for distribution
in the U.S. The agency in 2019
granted it breakthrough-device

designation to speed the review
process. The agency said it
wouldn’t comment on pending
applications. The FDA has
cleared automated insulin-de-
livery systems from three other
companies: Medtronic PLC,
Tandem Diabetes Care and In-
sulet Corp.

Almost 2 million people in
the U.S. have Type 1 diabetes, a
potentially fatal condition, ac-
cording to the American Diabe-
tes Association. The disease
arises when the pancreas
makes insufficient amounts of
insulin, a hormone that regu-
lates the sugar glucose in the
blood. Without insulin, glucose
buildups can cause complica-
tions including heart and kid-
ney disease. Too much insulin
can lead to low blood-sugar lev-
els that can also be dangerous.

People with Type 1 diabetes
need the right amount of insu-
lin at the right time to avoid
such complications. That has
long involved multiple finger-
stick blood tests and insulin in-
jections a day, said Laurel
Messer, a co-author of the iLet
study. Only about one-fifth of
people with Type 1 diabetes in

the U.S. maintain average
blood-sugar levels within the
recommended range, research
has shown.

“There’s a daily psychologi-
cal burden of having to do math
all day,” said Dr. Messer, a re-
searcher at the Barbara Davis
Center for Childhood Diabetes
at the University of Colorado.

Automated insulin-delivery
systems aim to make the pro-
cess simpler. They measure glu-
cose levels every few minutes
and send insulin into the blood-
stream as needed.

Hundreds of thousands of
patients with Type 1 and Type
2 diabetes use the Medtronic,
Tandem and Insulet devices,
studies show. The devices are
available with a prescription
for around $6,000, some of
which is typically covered by
insurance, Dr. Messer said. In-
sulin cartridges and other sup-
plies can cost hundreds of dol-
lars a month without insurance,
she said.

Beta Bionics co-founder Ed
Damiano said the iLet, whose
name is a nod to the pancreatic
islets of Langerhans containing
cells that make insulin, would

have a similar price. Dr. Dami-
ano, a professor of biomedical
engineering at Boston Univer-
sity whose son has Type 1 dia-
betes, said the iLet requires
less input from users and
healthcare providers than other
devices.

Other automated insulin-de-
livery systems prompt patients
or healthcare providers to esti-
mate a ratio of insulin to carbo-
hydrates, Dr. Damiano said.
They prompt users to indicate
how much insulin to administer
or how many carbohydrates
they plan to consume before
each meal. Larger doses of in-
sulin need to be administered
right before meals to help regu-
late the excess glucose con-
sumed through carbohydrates.

Users of iLet input their
body weight when the device is
first set up, Dr. Damiano said,
and indicate before each meal
whether it is smaller, typical or
larger than usual for them
without having to count the
carbohydrates in the meal. iLet
users can stop insulin from be-
ing administered but not manu-
ally adjust doses.

The iLet should be charged

for a few minutes every day, Dr.
Damiano said.

In the randomized-control
study published on Wednesday,
over 200 adults and children
with Type 1 diabetes used the
iLet for about three months.
Their results were compared
with about 100 people with the
same condition using other in-
sulin-delivery methods, includ-
ing other automated insulin-de-
livery systems, non-automated
insulin pumps and daily insulin
injections.

Average blood-sugar levels
among iLet users decreased,
the study said. The other group
showed no change in average
blood-sugar levels. There was
no statistically significant dif-
ference in severe hypoglycemia
between the two groups.

Jason Baker, an assistant
professor of medicine at Weill
Cornell Medicine in New York,
said no insulin-delivery system
could be considered fully auto-
mated. Dr. Baker, who has Type
1 diabetes, said patients should
occasionally augment the sys-
tems with fingerstick blood
tests to ensure it is working
properly.

Big-Mountain Skier Nelson
Found Dead After Avalanche

By JosepH DE AvVILA

Hilaree Nelson, an ac-
claimed big-mountain skier,
was found dead Wednesday af-
ter she went missing below
the summit of Mount Manaslu
in Nepal, according to a heli-
copter rescue team and her
partner.

Ms. Nelson, from Telluride,
Colo., went missing Monday,
according to her sponsor the
North Face. Simrik Air Heli-
copter, a local helicopter com-
pany, recovered her body with
the aid of Sherpas, according
to Yogesh Sapkota, an official
with the company.

She was transported to a
hospital in Kathmandu, Nepal,
where there will be a postmor-
tem examination, he said.

Ms. Nelson’s partner, Jim
Morrison, also a ski mountain-
eer, accompanied her on the
trip. He was with the rescue
team when her body was recov-
ered, he said on Instagram.

Mr. Morrison said he and
Ms. Nelson reached the sum-
mit of Manaslu in tough condi-
tions Monday morning. They
planned to ski down from the
summit and were on their way
to regroup with their Sherpa
team when she was swept off
her feet by a small avalanche,
he said. She fell down a nar-
row snow slope over the south
side of the mountain, he said.

“There are no words to de-
scribe the love for this
woman, my life partner, my
lover, my best friend, and my
mountain partner,” Mr. Morri-
son said. “My loss is inde-

SUNIL PRADHAN/AGENCE FRANCE-PRESSE/GETTY IMAGES

The body of skier Hilaree Nelson was brought to a hospital in

Kathmandu, Nepal, after being airlifted from Mount Manaslu.

scribable and I am focused on
her children and their steps
forward.”

Ms. Nelson, who has two
children, has been captain of
The North Face Athlete team
since 2018. “Today we lost our
hero, mentor, and our friend,”
the North Face said. “Hilaree
Nelson held a spirit as big as
the places she led us to. She
embodied possibility. Her ad-
ventures made us feel at home
in the vastness of the world.”

Ms. Nelson had been a pro-
fessional ski mountaineer for
more than two decades and
trekked across more than a
dozen countries, according to
the North Face. She was
named National Geographic
Adventurer of the Year in 2018
after skiing the Indian moun-
tain Mount Papsura.

Mr. Morrison is also spon-
sored by the North Face.

Ms. Nelson documented her
trip to Manaslu with Mr. Mor-
rison on Instagram in the days
leading up to her disappear-
ance. “These past weeks have
tested my resilience in new
ways. The constant monsoon
with its incessant rain and hu-
midity has made me hope-
lessly homesick,” Ms. Nelson
wrote last week on Instagram.
“I am challenged to find the
peace and inspiration from the
mountain when it’s been con-
stantly shrouded in mist.”

Emily Harrington, a profes-
sional mountain climber,
wrote on Instagram that “Hi-
laree was a force to be remem-
bered not for this accident or
even the physical mountains
she climbed and so expertly
skied down, but for unapolo-
getically paving the way for
women in this space to be ev-
erything they want to be.”

Gun Maker Sued Over
Highland Park Attack

By JENNIFER CALFAS

The families of victims of
the Fourth of July mass shoot-
ing in Highland Park, Ill., are
suing gun maker Smith & Wes-
son for its alleged role in the
attack that left seven dead and
dozens injured.

The civil lawsuits, filed
Wednesday in Lake County
Circuit Court, allege Smith &
Wesson used deceptive and
unfair marketing strategies
that violate Illinois law and
target “the risk-seeking—and
often troubling—desires” of
“disturbed young men.”

The gunmaker’s actions, the
families say, launched a series
of events that led to alleged
shooter Robert E. Crimo III
firing more than 70 rounds
from a rooftop into a crowd
gathered for an Independence
Day parade.

The lawsuits also name a
gun retailer, gun dealer, the
accused shooter and his fa-
ther.

“The shooter did not act on
his own,” said Alla Lefkowitz,
senior director of affirmative
litigation at Everytown Law,
the litigation arm of Every-
town for Gun Safety, during a
press briefing Wednesday.

She said the mass shooting
came as a result of deliberate
choices made by members of
the gun industry.

A representative for Smith
& Wesson didn’t respond to a
request for comment.

Prosecutors with the Lake
County state’s attorney’s office
said Mr. Crimo confessed to
the shooting.

He later pleaded not guilty
to 117 charges, including 21
counts of murder and 48
counts of attempted murder
for those wounded.

Mr. Crimo used a Smith &
Wesson Model M&P 15 semi-
automatic rifle to carry out
the attack, according to prose-
cutors.

Gun manufacturers have
broad federal protections from
lawsuits brought against them
over the illegal use of the
weapons they produce, under
the Protection of Lawful Com-
merce in Arms Act.

Lawyers representing the
victims of the Highland Park
shooting pointed Wednesday
to an exception under the law
that may allow manufacturers
to be found liable based on
marketing tactics that violate
state law.

The lawsuits filed Wednes-
day also allege that gun re-
tailer Budsgunshop.com LLC
and dealer Red Dot Arms Inc.
violated state law by know-
ingly selling and transferring
an assault weapon to a resi-
dent of an area where they are
banned.

Representatives for Red Dot
Arms and Budsgunshop.com
didn’t respond to requests for
comment after attempts to
reach them.

The lawsuits accuse Mr.
Crimo’s father of negligence
for helping his son get a state
firearms license despite alleg-
edly knowing his previous
threats of violence.

A lawyer representing Mr.
Crimo’s father didn’t respond
to a request for comment.
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Many Black residents of Chicago’s Austin neighborhood, above, expressed doubts that their vote would do much.

In Crime-Weary Chicago,
Some Consider Not Voting

Democratic governor
is heavily favored, but
GOP seeks inroads
with black residents

By JOSHUA JAMERSON
Anp CHAD DAY

CHICAGO—Many Black vot-
ers in some of Chicago’s most
violent neighborhoods are
frustrated that Democrats ha-
ven’t curbed persistent crime
or fixed the economic prob-
lems that underpin it, prompt-
ing some to weigh sitting out
coming elections.

The Republican long-shot
effort to win the Illinois gover-
nor’s race this fall has centered
on calling for more police offi-
cers and blaming Democrats
for violent crime in Chicago,
which last year had one of its
worst years since the 1990s
before some types of crimes
receded this year. Republican
aides and strategists said they
wouldn’t come close to win-
ning deep-blue areas of the
state such as Chicago but that
they hoped to chip away at the
Democratic advantage in the
city, which could be achieved if
some voters stay home.

The far West Side neighbor-
hood of Austin is part of a
swath of neighborhoods on
Chicago’s South and West sides
where longstanding crime
worsened during the Covid-19
pandemic. While reported
shootings are down this year
compared with last year, peo-
ple who live in the neighbor-

hood say they still occur too
often, generally between rival
cliques and street gangs. For
the year through early Septem-
ber, more vehicles were re-
ported stolen in Austin than
during the same period in any
of the previous four years, ac-
cording to city data.

Black Chicagoans say they
are skeptical that Chicago’s vio-
lent crime problem will be ad-
dressed based on votes they
cast this fall or next year, when
Democratic Mayor Lori Light-
foot is up for re-election. Some
said their frustration with what
they described as Democrats’
lack of support for business de-
velopment and other economic
initiatives has left them disillu-
sioned with the political pro-
cess. Many remain reluctant to
back GOP candidates because
they disagree with them on
other issues and dislike their af-
filiation with former President
Donald Trump.

“Neither politician, Republi-
can or Democrat, represents
the interests of the Black peo-
ple,” said Anthony Young, a
26-year-old Black man, in ex-
plaining why he doesn’t plan
to vote this fall.

Illinois trails only Pennsyl-
vania—home to one of the na-
tion’s most competitive Senate
races—in the number of politi-
cal advertisements aired this
election cycle that are focused
on or mention crime, accord-
ing to an analysis by The Wall
Street Journal of data from
the ad-tracking firm AdIm-
pact. The ads helped make the
Illinois GOP gubernatorial pri-
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mary the most expensive such
contest in the U.S. The win-
ner, Darren Bailey, is facing
Democratic Gov. J.B. Pritzker,
who is heavily favored.

Mr. Young said he moved
out of Austin to find safer sur-
roundings but returns to see
relatives and friends.

On a recent summer day, he
stood on a street corner talking
to longtime resident Ronald
Talley, 59. Mr. Talley said he felt
disillusioned with the political
system. Although he has voted
for Democrats in the past, he
now said he wondered whether
voting was worth it. “Crime is
right here,” he said, pointing to
vacant blocks. “No businesses.”

Representatives for Ms.
Lightfoot said that other cities
also saw crime surge during
the pandemic, and that Chi-
cago’s homicide trajectory was
headed downward from its
2020 level. Aides credited city
investments toward commu-
nity safety, such as earmark-
ing $85 million over three
years toward violence-preven-
tion efforts. Christina Freun-

dlich, a Lightfoot spokes-
woman, said that curbing
crime with economic invest-
ments wouldn’t be swiftly ac-
complished, and that
the mayor thought that a “ho-
listic approach is what’s nec-
essary to truly address the un-
derlying drivers of violence—
poverty, neglect, and a lack of
economic opportunity.”

Mr. Bailey has made Chi-
cago’s crime rates a center-
piece of his campaign, calling
the city a “hellhole” that Ms.
Lightfoot and Mr. Pritzker
have failed to clean up.

The Democratic Party “for
years [has] come into these
communities, they’ve come
into these churches, and
they’ve made promises” that
they haven’t kept, he said in
an interview this summer.

Mr. Bailey’s campaign pro-
posals to reduce crime largely
focus on law enforcement,
such as increasing state penal-
ties for car-jackings by minors
and setting up a $125 million
fund to hire and retain cops in
the state.

Mr. Pritzker drew praise
from Democratic Party officials
for his comments against gun
violence after the deadly shoot-
ing at a July Fourth parade in
suburban Highland Park.

A spokeswoman for Mr.
Pritzker, who declined an inter-
view request, said the governor
had invested in public-safety
programs, including by signing
legislation that toughened gun-
access laws and expanding ac-
cess for mental healthcare and
substance abuse treatment.

Kagan v. Roberts:
Justices Spar Over
Court’s Credibility

By JESS BRAVIN

WASHINGTON—During the
summer months when the Su-
preme Court was out of session,
new arguments arose between
the justices themselves on
whether the court’s legitimacy,
in the eyes of the American
public, was imperiled after it
overturned longstanding prece-
dents in its most recent term.

Liberal Justice Elena Kagan,
in a series of public appear-
ances, said the court’s conser-
vative majority had diminished
the high court’s credibility
with decisions that track Re-
publican priorities. Chief Jus-
tice John Roberts, speaking at
a separate event, retorted that
the court’s decisions have no
bearing on its legitimacy as it
carries out its mandate to in-
terpret the Constitution. On
his side was fellow conserva-
tive Samuel Alito, author of
the majority opinion in the
term’s landmark case overturn-
ing Roe v. Wade, eliminating a
woman’s constitutional right to
an abortion.

Across the court’s history,
“the very worst moments have
been times when judges have
even essentially reflected one
party’s or one ideology’s set of
views in their legal decisions,”
Justice Kagan said last week at
Salve Regina University in New-
port, R.I. “The thing that builds
up reservoirs of public confi-
dence is the court acting like a
court and not acting like an ex-
tension of the political process.”

In July, the Obama appoin-
tee, part of the court’s three-
member liberal minority along-
side Justices Sonia Sotomayor
and Ketanji Brown Jackson, told
a judicial conference in Big Sky,
Mont.: “If, over time, the court
loses all connection with the
public and with public senti-
ment, that is a dangerous thing
for democracy.”

Chief Justice Roberts this
month took issue with Justice
Kagan’s critique. “Simply be-
cause people disagree with an
opinion is not a basis for ques-
tioning the legitimacy of the

court,” he told a judicial confer-
ence in Colorado Springs, Colo.
The high court’s role, grounded
in the Constitution, “doesn’t
change simply because people
disagree with this opinion or
that opinion or disagree with
the particular mode of jurispru-
dence,” he said.

In a comment Tuesday to
The Wall Street Journal, Jus-
tice Alito said: “It goes without
saying that everyone is free to
express disagreement with our
decisions and to criticize our
reasoning as they see fit. But
saying or implying that the
court is becoming an illegiti-
mate institution or questioning
our integrity crosses an impor-
tant line.”

The chief justice and Justice
Kagan declined to comment.

Justice Kagan was on the
losing side in nearly every ma-
jor case last term, not only the
landmark opinion overruling
Roe v. Wade but also decisions
that expanded access to con-
cealed weapons, limited the
Environmental Protection
Agency’s power to fight cli-
mate change, and increased re-
ligion’s presence in public edu-
cation.

Days after Chief Justice
Roberts’s remarks in Colorado
Springs, Justice Kagan sug-
gested the majority sought
those results over consistent
application of legal methods
conservatives often say they
follow. A justice shouldn’t be a
“textualist just when it leads to
the outcomes that you person-
ally happen to favor,” she said
at Northwestern University.

Court precedents, she said,
should be respected except in
the most extraordinary circum-
stances. “It just doesn’t look
like law when some new judges
appointed by a new president
come in and just start tossing
out the old stuff,” she said, in
an apparent reference to the
positions of Justices Neil Gor-
such, Brett Kavanaugh and
Amy Coney Barrett, who were
all confirmed during President
Donald Trump’s single term in
office.
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conservative majority had diminished the high court’s credibility.
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Biden Seeks to Expand Free School Meals

By KRISTINA PETERSON

WASHINGTON—President
Biden pushed to expand free
school meals as part of what
he called a new national strat-
egy to end hunger and in-
crease healthy eating by 2030.

The administration’s at-
tempt to stamp out hunger
comes as rising food costs
have become a political liabil-
ity for Democrats ahead of
this fall’s midterm elections.
Grocery prices increased 0.7%
in August from a month ear-
lier and 13.5% over the past
year, according to the Labor
Department.

“My plan would make at
least nine million more chil-
dren eligible for free school
meals—a major first step for
free meals for every single
student,” Mr. Biden said on
Wednesday at a White House
conference focused on nutri-
tion, hunger and health.

Republicans, who said the
White House had done little
outreach to them ahead of the
conference, expressed skepti-
cism about broadening federal
nutrition programs, including
free school meals.

“It is important to utilize
taxpayer funds in a meaningful
way to help those most in
need; providing free meals to
the children of doctors, law-
yers and lobbyists does not do
that,” said Rep. Virginia Foxx
(R., N.C.), the top Republican
on the House Education and
Labor Committee, which over-

sees child-nutrition programs.

A program in place during
the pandemic that allowed
schools to serve free breakfast
and lunch to all children ended
at the start of this school year,
when lawmakers allowed it to
lapse.

While Mr. Biden wants to
restore free universal school
meals fully, administration of-
ficials said as a first step that
they would press Congress to
expand a program known as
“community eligibility” that
allows schools and school dis-
tricts in high-poverty areas to

The GOP expressed
skepticism about
broadening federal
nutrition programs.

serve free breakfast and lunch
to all students, without requir-
ing their parents to apply for
the benefits.

Republicans blocked a Dem-
ocratic effort in the stopgap
spending bill currently moving
through the House and Senate
to restore universal free
school meals and have indi-
cated that they are skeptical
of other efforts to widen free
school meals beyond the popu-
lation already eligible.

Currently, schools or dis-
tricts are eligible for the com-
munity-eligibility program if

40% of their students receive
food-stamp benefits or partici-
pate in another safety-net pro-
gram tied to household income.

The administration has es-
timated that lowering that
threshold to 25% would result
in about nine million addi-
tional children receiving the
free school meals but didn’t
provide an estimate of what
that would cost.

Under the current guide-
lines, children in a family of
four are eligible for free
school meals if their house-
hold income is roughly
$36,000 or less, or $51,000 for
reduced-price meals.

“The working poor—they’re
the ones who fall through the
cracks,” said Diane Golzynski,
child-nutrition director for the
state of Michigan.

Some families who took ad-
vantage of the universal free
school-meals program during
the pandemic said they didn’t
see a need to keep it in place.

The administration said it
would also push Congress to
expand access to food-stamp
benefits, formally known as
the Supplemental Nutrition
Assistance Program, including
to many formerly incarcerated
individuals. Those who were
convicted of a federal or state
felony involving the posses-
sion, use or distribution of a
controlled substance are
barred from receiving food-
stamp benefits, but many
states have limited or rolled
back that ban.

To make it easier for people
to use their benefits, the ad-
ministration said it would ex-
pand online-shopping options
for the Special Supplemental
Nutrition Program for Women,
Infants and Children, known
as WIC, and propose updating
regulations to permanently al-
low people to shop online us-
ing food-stamp benefits, the
use of which surged during
the Covid-19 pandemic.

During his Wednesday
speech, Mr. Biden asked
whether Rep. Jackie Walorski
(R., Ind.), who was killed in a
car accident last month, was
in attendance.

“Jackie are you here?
Where’s Jackie? She was going
to be here,” Mr. Biden said.
Ms. Walorski was an outspo-
ken advocate for addressing
hunger in the U.S. and spon-
sored legislation to convene
the conference, which showed
a memorial video of her
Wednesday afternoon.

Following the speech, White
House press secretary Karine
Jean-Pierre didn’t acknowledge
that Mr. Biden had misspoken.
Ms. Jean-Pierre said the presi-
dent is planning to meet with
Ms. Walorski’s family at the
White House on Friday.

“So of course, she was on
his mind. She was top of mind
for the president,” Ms. Jean-
Pierre said. “He very much
looks forward to discussing
her remarkable legacy of pub-
lic service with them when he
sees her family.”

ASHLEE REZIN/CHICAGO SUN-TIMES/ASSOCIATED PRESS
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Ian Pummels a Fast-Growing Florida Region

By EL1ZABETH FINDELL

As Hurricane Ian slammed
ashore Wednesday, it hit an
area full of newcomers.

The hurricane made landfall
between Fort Myers and
nearby Port Charlotte as a
Category 4 storm, just after 3
p.m. It’s an area that has seen
a rapid influx of people since
the start of the Covid-19 pan-
demic.

“For a lot of people, this is
an initiation week,” said John
Boutchia, pastor of Calvary
Baptist Church in Englewood,
just east of Port Charlotte.

The Punta Gorda metropoli-
tan area, which includes Char-
lotte County, was the fourth-
fastest growing metro area
from July 2020 to July 2021,

according to the U.S. Census
Bureau.

Since 2000, the area’s pop-
ulation has grown from about
141,600 to an estimated
194,800.

Nearby Fort Myers, which
U.S. News & World Report
ranked as the second-best
place in the country to retire,
was the sixth-fastest growing
city from 2020 to 2021, jump-
ing from just over 86,000 resi-
dents to over 92,000.

The area has a high number
of retirees, with Charlotte
County consistently among the
oldest counties in the country,
with a median age of over 60
in 2021, according to the Cen-
sus.

Pastor Boutchia, who lives
in Port Charlotte, has watched

the area boom in population.

His church has increased its
membership, while the median
age of his parishioners has
stayed around 65, he said.

“The area’s been growing
tremendously,” Pastor Bout-
chia said. “If you want any-
thing near the water, this is
one of the last places to grab
on to anything.”

The pastor opted not to
evacuate, not wanting his 85-
year-old mother-in-law to
have to travel, he said.

He spent Tuesday helping a
church team board up about
nine homes.

His own home had just lost
power around noon on
Wednesday as the hurricane
approached.

“We’re just sticking through

it with our people,” Pastor
Boutchia said.

When Vitaliy Merkulov and
his family moved from Sacra-
mento, Calif., to Venice, Fla., in
nearby Sarasota County, in
2020, he thought little of hur-
ricanes.

The couple rented a house
surrounded by tall trees with a
creek in the backyard that
connected to a bay. The beach
was in sight.

Then came reports of Hur-
ricane Ian. When Mr. Merku-
lov’s family members in Char-
lotte County said they were
considering evacuating due to
the projected storm surge, he
said “What’s that?” he re-
called.

He quickly began learning
about hurricane patterns and

water surges, as he considered
the state of his home, his new-
born baby and potential res-
cue by boat.

The family opted to evacu-
ate.

On Monday, they packed as
many belongings as possible,
visited four gas stations to
find fuel, and drove 11 hours to
Charlotte, N.C., with their four
daughters, who range in age
from 2 weeks to 5 years old.

“I think everything will be
pretty much damaged,” Mr.
Merkulov said. “We are safe
and everything else we will
figure it out.”

Jared Gritton, senior pastor
of First Baptist Church of
North Port, just above Port
Charlotte, said that while
many people stocked up on

food and water over the week-
end, many remained hopeful
the storm would pass farther
to the north, until the forecast
made it clear the area was in
more danger.

“Yesterday, everyone was
out,” he said. “Generators
were flying off the shelves, I
know, and I saw a lot of peo-
ple with plywood, so I think it
was a last-minute scramble.”

He has been keeping in
touch with members of his
church, including those weath-
ering the storm.

“There are some in evacua-
tion zones who as of yesterday
said they planned to stay, so
I'm praying for them,” Pastor
Gritton said.

—Lynn Waddell
contributed to this article.
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Gusts strike a neighborhood in Punta Gorda, Fla., on Wednesday, as the category 4 storm blew ashore. Sailboats tilt at perilous angles in Roberts Bay, Venice.

Category 4
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Continued from Page One

“I haven’t seen numbers
like this many times in my ca-
reer,” said Jamie Rhome, the
hurricane center’s acting di-
rector, during a storm update.
“Just a very devastating event
starting to unfold unfortu-
nately for the residents of
southwest Florida.”

Floodwaters were rising
quickly Wednesday afternoon
in Fort Myers as Krista Gilles-
pie watched a neighbor’s car
floating down the street, fear-
ing it would hit her house.

Ms. Gillespie, a lifelong Flo-
ridian who lives just north of
Fort Myers Beach, had been
through enough storms that
she and her husband opted to
ride out this one. They grew
more worried about the storm
surge as lan approached
Wednesday morning and ran
from their one-story home to
a neighbor’s two-story house.

Their neighbor, a fire-
fighter, had told them they
could stay there and left an ax
in case they needed one, Ms.
Gillespie said.

By 4 p.m., water had en-
tirely submerged mailboxes
and cars were floating down
the street, Ms. Gillespie said.
As she spoke by phone, water
began running into the house
where she and others were
sheltering.

“We’ve been through so
many storms and we’ve never
had flooding like this in this
area, so we thought we’d be
OK,” she said. “We all just un-
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derestimated it or something.”
The head of the state’s larg-

est power utility, Florida
Power & Light Co., said it was
bracing for sections of its ser-
vice territory to be destroyed.

“With the storm surge and
with these winds, there will be
damage that is beyond repair
and will require a complete re-
build,” Chief Executive Eric Si-
lagy said.

The storm caused wide-
spread transportation disrup-
tions, including airport clo-
sures and at least 2,160
cancellations within, into or
from the U.S. on Wednesday,
according to flight-data tracker
FlightAware. Florida’s biggest
seaport, Jacksonville, and Port
Canaveral on the state’s Atlan-
tic coast joined the Tampa
port in shutting down entirely.

The storm’s track spared
the heavily populated and
flood-vulnerable Tampa Bay
area from a direct hit, though
the region is still poised to
feel the hurricane’s effects, in-

cluding significant rainfall.
More than 2.5 million peo-
ple were under evacuation or-
ders amid school closures.
Mr. DeSantis, a Republican,
said on Wednesday he re-
quested from President Biden a
major disaster declaration for
all 67 Florida counties. Such a
declaration provides a range of
federal assistance programs,
including funds for both emer-
gency and permanent work.
The White House didn’t re-
spond to a request to comment.
Mr. Biden, a Democrat, has said
he would provide any federal
resources Florida needs.
Thousands of National
Guard troops and utility work-
ers were mobilized for Ian’s
aftermath. Convoys of utility
bucket trucks were heading
south toward Florida along
I-75 in southern Georgia.
Ian’s broader effects could
last several days. The South-
east is bracing for widespread,
heavy rainfall as the hurricane
crosses Florida’s peninsula
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As Sarasota on the Gqu coast is swept by lan’s winds, Brent Shaynore makes a break for shelter.

along a northeast track and
potentially emerges as a tropi-
cal storm over the Atlantic
Ocean. It could then make
landfall again Friday, possibly
in Georgia or South Carolina.

Central and northeast Flor-
ida are projected to see 12 to 20
inches of rain, with some areas
receiving as much as 30 inches.
Parts of Georgia and South Car-
olina are bracing for rain in the
range of 4 to 8 inches, with up
to a foot possible.

Georgia Gov. Brian Kemp
declared a state of emergency
on Tuesday, warning that dam-
aging winds and downed trees
and power lines were possible
statewide Friday and Saturday.

Ian could cost the property-
insurance industry $20 billion
to $40 billion in claims based
on early hypothetical figures
by risk-modeling firms, while
the total economic losses
would be much higher, RBC
Capital Markets analysts wrote
in a research note.

RBC said Ian’s costs would

be manageable for the indus-
try, which has faced $80 bil-
lion to $100 billion of annual
catastrophe losses for each of
the past several years.

This hurricane will be a se-
rious test of Florida’s unusual
home-insurance market, where
dozens of small to midsize
carriers and a state-run in-
surer of last resort play a
leading role in paying claims.

Floridians already pay some
of the highest home-insurance
premiums in the nation, at an
average $4,231 this year, ac-
cording to trade group Insur-
ance Information Institute.
—Cameron McWhirter, Joseph

Pisani, Denny Jacob, Leslie
Scism and Lynn Waddell
contributed to this article.
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Tampa
Property
Owners
Brace for
Damage

By KONRAD PUTZIER
AND WILL PARKER

Florida’s Tampa Bay, one of
the country’s hottest real-estate
markets, has experienced a
surge in construction and prop-
erty values in recent years.
Now, much of that pricey real
estate risks ending up under
several feet of saltwater.

That is according to the Na-
tional Hurricane Center. Hurri-
cane Ian, which strengthened
to a Category 4 hurricane
early Wednesday, made land-
fall south of Tampa on
Wednesday afternoon.

Apartment and office build-
ings, hotels, shopping centers
and other commercial proper-
ties valued at around $1.5 tril-
lion sit in the storm’s forecast
path in Florida and nearby
states, according to data pro-
vider MSCI Real Assets.

Tampa is the biggest prop-
erty market on Florida’s west
coast, and it has the most at
risk. Developers have been
bracing for what is expected to
be the worst storm to hit the
region in a century, fleeing to
higher ground, and tying up
loose lumber and roofing tiles.

While many recent property
developments were designed
to weather powerful storms,
more mature properties are
unlikely to fare as well.

Older homes on the region’s
barrier islands are particularly
vulnerable, said Jon Mast, chief
executive of the Manatee-Sara-
sota Building Industry Associa-
tion. “There’s a huge opportu-
nity for catastrophic damage
from storm surge and wind,”
said Mr. Mast.

More than one million
homes and multifamily build-
ings, with a replacement value
of more than $258 billion, are
at risk of storm damage be-
cause of Hurricane Ian, ac-
cording to housing-data pro-
vider CoreLogic.

As more Americans migrate
to Sunbelt cities, Tampa has
been one of the biggest benefi-
ciaries. The metro area has ex-
perienced rapid job and popu-
lation growth, and now ranks
among the highest in the U.S.
for accelerating home prices
and rising rents.

Since late last week, home
builders across the region said
they have been halting con-
struction activity and are pre-
paring building sites for heavy
winds, strapping building ma-
terials into large bundles.

Metro Development Group,
which develops master-planned
communities in the Tampa
area, has been busy preparing
its properties for the storm.
The company is partially drain-
ing artificial lagoons to prevent
them from overflowing in the
rain, said Vaike O’Grady, vice
president of marketing and
communications.

Downtown Tampa is also
vulnerable. In the Tampa Bay
area, almost 17,000 commer-
cial properties and apartment
buildings spanning 182 million
square feet are in areas at
high risk of flooding, accord-
ing to real-estate data com-
pany CoStar Group.

Newer single-family homes
are at less risk during Ian, Mr.
Mast said, because they tend
to be built farther from the
water and adhere to modern
building codes.
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Zelensky Vows to Protect Citizens

Ukrainian president’s
pledge comes as Putin
is poised to annex
swaths of country

By STEPHEN KALIN

KYIV, Ukraine—President
Volodymyr Zelensky vowed to
protect Ukrainians living un-
der the threat of prolonged
Russian rule as Moscow pre-
pares to annex parts of four
regions in the east and south
after staged referendums.

Ukrainian forces are trying
to push farther into areas oc-
cupied by Russian forces, un-
dermining the Kremlin’s goal
of placing swaths of the coun-
try under its permanent con-
trol. But after a lightning of-
fensive that liberated some
3,500 square miles of territory
in recent weeks, there are
signs that the Ukrainian mili-
tary is encountering stronger
resistance in some areas after
they regrouped farther east.

Five days of voting in Rus-
sian-controlled parts of four
regions—Donetsk, Luhansk,
Kherson and Zaporizhzhia—
ended Tuesday. Residents there
said Russian soldiers compelled
them to vote, guns drawn, in a
choreographed show of sup-
port for Moscow’s plan to make
their regions part of Russia.

On Wednesday, the heads of
Russian-backed governments in
those regions publicly requested
to join the Russian Federation,
and two of them said they trav-
eled to Moscow. Politicians in
the Russian capital hailed the
outcome, saying residents had
chosen to “return home.”

Russian President Vladimir
Putin is expected to announce
the regions’ annexation in the
coming days.
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A Ukrainian mechanic test drove a repaired Russian vehicle near the city of Kharkiv in Ukraine’s northeast this week.

In a virtual address to the
United Nations Security Coun-
cil late Tuesday, Mr. Zelensky
called on foreign governments
to send a clear signal to Mr.
Putin that such a move would
result in further isolation.

“Another attempt to annex
the territory of Ukraine will
mean that there is nothing to
talk about with this president
of Russia,” he said, warning of
further military action.

Turkish President Recep
Tayyip Erdogan said Wednes-
day the referendums would
jeopardize efforts to revive a
diplomatic process to end the

war, according to a statement
from the Turkish presidency.
The U.K.’s Defense Ministry
said Ukrainian forces continue
to make slow progress in the
northeast, where the Ukrainian
military said Russian rein-
forcements don’t appear to
have had training. But the
Ukrainians are facing increased
resistance toward Luhansk.
In the Donetsk region,
Ukrainian forces are continu-
ing to push east of the Oskil
River to encircle the strategic
town of Lyman. Street battles
could spread to the Luhansk
region if Ukrainian forces ex-

tend their advance.

Ukrainian forces remain on
the defensive in other parts of
the Donetsk region, such as
the city of Bakhmut and Avdi-
ivka. Russia controls about
two-thirds of the region.

The Biden administration
said Wednesday that it was
providing an additional $1.1
billion in military aid for
Ukraine.

In light of Mr. Putin’s latest
military mobilization, the U.S.
Embassy in Moscow has
warned American citizens
wanting to depart Russia to
make independent arrange-

ments to leave as soon as pos-
sible. The embassy has severe
limitations on its ability to as-
sist U.S. citizens, and condi-
tions, including transportation
options such as commercial
flights, may suddenly become
even more limited, it said.
“Russia may refuse to ac-
knowledge dual nationals’ U.S.
citizenship, deny their access
to U.S. consular assistance,
prevent their departure from
Russia, and conscript dual na-
tionals for military service,”
the embassy said Tuesday.
Overland routes are still an
option, the embassy said.

Leaks Spur Europe to Protect Infrastructure

By GEORGI KANTCHEV
AND JOE WALLACE

BERLIN—European govern-
ments raced to safeguard their
energy infrastructure after de-
tecting leaks on two major
Russian natural-gas pipelines
that officials said were the re-
sult of sabotage.

The European Union on
Wednesday threatened retalia-
tion for any further attack on
Europe’s energy facilities fol-
lowing the incidents on the
Nord Stream and Nord Stream
2 pipelines.

While the incidents don’t
affect Europe’s gas supply be-
cause the pipelines aren’t in
use, they have raised fears
about the safety of the conti-
nent’s energy systems as gov-
ernments race to shore up gas
supplies for the winter.

Grids, pipelines, telecom-
munication cables and other
vital infrastructure are nor-
mally built to withstand acci-
dents but not deliberate at-

tacks. Securing them would
add to the financial and logis-
tical burden Europe faces as it
seeks to shield itself from its
aggressive neighbor.

The Nord Stream incidents,
which disrupted shipping and
raised environmental con-
cerns, add to a combustible
situation in European geopoli-
tics and energy markets.

The U.S. and several Euro-
pean governments have
pledged to get to the bottom
of it. Some officials and ana-
lysts have pointed the finger
at Russia. The Kremlin on
Wednesday called the allega-
tions “predictably stupid.” It
called for an investigation.

Later Wednesday, Russia’s
Foreign Ministry said it would
call a United Nations Security
Council meeting in connection
with what it called “provoca-
tions” regarding the pipelines.

The EU is drawing up new
sanctions after President
Vladimir Putin escalated his
war on Ukraine last week by

mobilizing hundreds of thou-
sands of troops and threaten-
ing nuclear strikes.

The EU’s foreign-policy
chief, Josep Borrell, said the
leaks suggested a deliberate
act, and the bloc would take

EU will take ‘further
steps to increase our
resilience in energy
security.’

“further steps to increase our
resilience in energy security.”
Norwegian  police  on
Wednesday reinforced security
around the nation’s oil-and-gas
installations a day after Den-
mark said it would strengthen
safety measures around energy
infrastructure. Germany’s econ-
omy minister, Robert Habeck,
warned that critical infrastruc-
ture in Europe is a target.

“These incidents are not a
coincidence and affect us all,”
Mr. Borrell said. “Any deliberate
disruption of European energy
infrastructure will be met with
a robust and united response.”

North Atlantic Treaty Or-
ganization Secretary-General
Jens Stoltenberg on Wednes-
day said he discussed the pro-
tection of critical infrastructure
in NATO countries with Danish
Defense Minister Morten Bod-
skov. National security adviser
Jake Sullivan said in a tweet
that the “U.S. is supporting ef-
forts to investigate and we will
continue our work to safeguard
Europe’s energy security.”

The German navy will be de-
ployed to help with the probe,
Defense Minister Christine
Lambrecht said Wednesday.
“The presumed sabotage of the
Baltic Sea pipelines shows us
once again that we are depen-
dent on critical infrastructure,
including underwater.”

Tobias Federico, managing
director of consulting firm En-

ergy Brainpool, said the inci-
dent raises fears that all critical
infrastructure in Europe, from
North Sea oil-and-gas pipelines
and power cables linking conti-
nental Europe, Scandinavia and
the UK. to internet cables,
could come under threat.

“It’s a pretty powerful proof
of capability,” he said.

Gassco AS, which operates
most of the gas pipelines in
Norway—now Europe’s single
biggest source—said it raised
its security precautions fol-
lowing the Nord Stream leaks.

Analysts said authorities
would first use diving robots to
survey the situation. To fix the
pipeline, authorities would need
a specialized ship to replace the
damaged section.

The operator of the Nord
Stream pipeline said it is mo-
bilizing resources for a survey
to assess the damages in coop-
eration with local authorities.
It said it can’t estimate a time
frame for restoring the gas-
transport infrastructure.

Russia’s Draft, Falling Oil Prices Worsen Economic Pain

A costly troop mobilization,
plunging energy prices and a
new round of Western sanc-
tions threaten to bear down
on Russia’s already embattled

By Georgi Kantchev,
Yuliya Chernova
and Joe Wallace

economy and undermine the
financial underpinnings of
President Vladimir Putin’s war
in Ukraine.

The economic storm clouds
come as Mr. Putin orders more
financial resources directed at
the war in Ukraine. The Krem-
lin’s decision to call up more
than 300,000 soldiers will re-
quire new funds to equip, train
and pay the new reinforce-
ments, some analysts said. It
has also spread disruption
among Russia’s private busi-
nesses, which face a fresh
challenge as workers report
for duty or flee the country.

And it is happening as the
windfall from soaring energy
prices—Russia’s main economic
strength—appears to have
peaked. Russia’s federal gov-
ernment budget was in deficit
in August because of dimin-
ished energy revenue. That was
before the latest leg down in
prices for oil and before Mos-
cow shut most of its remaining
natural-gas flows to Europe.

“Mobilization is another se-
rious hit on the Russian econ-
omy, especially because of the
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A Russian serviceman on Wednesday addressed reservists in Volzhsky, in the Volgograd region.

increased uncertainty,” said
Maxim Mironov, professor of
finance at Madrid’s IE Busi-
ness School. “And it happens
when oil and gas revenues are
beginning to dry up.”

Wars are often won by the
side that has the economic
wherewithal to support fighting
over the long haul. Ukraine’s
economy has been battered, but
receives a gusher of aid from
the West to stay afloat.

Western sanctions stag-
gered Russian commerce, but
Moscow succeeded in stabiliz-
ing the economy thanks to a
jump in energy prices. The ru-
ble, which plunged at the start
of the war, rose sharply
against the dollar and infla-

tion moderated. The Russian
government and independent
economists now predict a
shallower recession this year
than previously assumed.
While there is no evidence
of an imminent economic col-
lapse, business owners and in-
vestors inside the country re-
acted with dread to the news
of the mobilization. Activists
and analysts said Mr. Putin’s
order opens the door to a
much larger draft. Russia’s
stock market, limited mostly
to domestic investors, tumbled
after the draft announcement.
“It’s really impossible to
count,” said Mihail Markin,
head of the business develop-
ment department at Moscow-

based logistics company Major
Cargo Service. “If it’s five peo-
ple in a 1,000-person company
that’s one thing, but what if
it’s half?”

Before the draft, official
data showed the government
veered into a big budget deficit
in August. It reported the bud-
get surplus for the year nar-
rowed to 137 billion rubles, or
$2.3 billion, for the first eight
months of the year, from about
481 billion rubles in July.

The government has come up
with several measures to plug
the gap, including raising taxes
on the energy industry. It issued
government bonds this month
for the first time since February
and promised to run a deficit

next year. The bonds will have
to be financed by local savers.
Foreign investors, who owned
20% of government bonds be-
fore the war, are barred from
the market. Moscow is shut out
of foreign debt markets.

Russia’s economic problems
are partly a boomerang effect
of the country’s own policies.
High energy prices caused by
the war in Ukraine initially
created huge revenue for Rus-
sia. Around 45% of Russia’s to-
tal federal budget revenue
came from oil and gas in the
first seven months of the year,
according to the Institute of
International Finance.

But high energy prices have
put a brake on global growth
and led to a widespread slow-
down in demand for oil
Benchmark Brent crude has
fallen by almost a third from
its June high to trade at less
than $85 a barrel.

Factoring in the discount of
about $20 for Russian crude,
Moscow is already selling its
oil below the price needed to
balance the budget, estimated
at $69 a barrel in 2021 by S&P
Global Commodity Insights.
The strong ruble complicates
matters for the Kremlin by re-
ducing the value of oil exports
when the proceeds are con-
verted into Russia’s currency.

Exports of oil have fallen as
well as the price in recent
weeks, analysts and ship-
tracking firms say.

Annexation

Plan Leads
EU to Seek
New Curbs

By LAURENCE NORMAN

The European Union’s exec-
utive said it would push
through legal changes to allow
for an international price cap
on seaborne Russian crude
and proposed a new sanctions
package against Russia follow-
ing the Kremlin’s latest move
to annex new parts of Ukraine.

European Commission Pres-
ident Ursula von der Leyen
told reporters on Wednesday
the new measures would place
an import ban on €7 billion, or
about $7 billion, of Russian
sales to the EU, though she
gave few details. The package,
which needs the approval of
all 27 member states, also
would ban the export to Rus-
sia of a number of goods that
can be used by its military in
the war in Ukraine, she said.

Ms. von der Leyen said the
proposed package included the
legal measures to allow for the
Russian oil-cap mechanism, a
plan being pushed by Washing-
ton and backed by the Group
of Seven developed nations.

Despite early skepticism in
some European capitals over
the practical implementation of
the measure, the EU, as a par-
ticipant in the G-7, had said it
supported the cap. Washington
is pushing the novel mechanism
as a way to soften the potential
global market effects of an EU
oil embargo on Russia, which
includes an EU ban on insur-
ance of vessels carrying Rus-
sian oil that could have crimped
oil sales to Asia and Africa.

That ban was to start Dec.
5. Because that insurance mar-
ket is dominated by European
firms, it could have impeded a
much larger share of Russia’s
global market. U.S. officials
worried it could send global
prices soaring.

While the EU oil embargo
will still start in December,
Brussels plans to permit Euro-
pean companies to insure
shipments to third countries if
the oil is sold within the price
cap. The commission is also
proposing banning EU ship-
ping companies from carrying
Russian oil shipments that are
priced above the G-7 price cap.
That price hasn’t yet been
fixed. Under the commission’s
proposal, the price cap and
any future changes to it

$7B

In Russian crude oil facing an
EU import ban

wouldn’t require separate ap-
proval from member states.

The move represents an-
other step forward for the
plan, put together and pushed
by U.S. Treasury Secretary
Janet Yellen. Big buyers of
Russian crude, including China
and India, are, however, un-
likely to sign on, U.S. and Eu-
ropean officials say.

EU officials hope the sanc-
tions package can be approved
over the next week.

According to a commission
explanatory note, seen by The
Wall Street Journal, the new
sanctions package includes a full
import ban on steel and steel
products from Russia, as well as
bans on paper, machinery and
appliances, chemicals, plastics
and Russian cigarettes imports.

The export bans will include
goods used in aviation like
tires and brakes, lignite used in
the refinery industry and elec-
tronic components. The sanc-
tions will also target around
three dozen people and compa-
nies alleged to be involved in
the Kremlin-backed referen-
dums in Ukraine and the war.

The EU is also proposing a
ban on its citizens from taking
positions on the boards of Rus-
sian state-owned companies. A
number of top former European
politicians have taken high pro-
file positions in Russian energy
and other firms, including for-
mer German Chancellor Ger-
hard Schroder who was chair-
man of Rosneft’s board. Under
public pressure, Mr. Schroder
stepped down in May.

Absent from the EU mea-
sures was a plan to place an im-
port ban on Russia’s rough dia-
monds. The widely expected
measure was removed at the
last minute, diplomats said.
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Bank of
England to
Buy Bonds

Continued from Page One
lower. The pound swung
wildly against the dollar, fall-
ing more than 1% before re-
covering ground. The pound
closed up 1.5% Wednesday at
$1.0891.

The BOE said that in the
days since the government’s
tax announcement, U.K. asset
prices have suffered a signifi-
cant decline that could weaken
the country’s financial system
and economy if left unchecked.

“Were dysfunction in this
market to continue or worsen,
there would be a material risk
to UK. financial stability,” it
said. “This would lead to an
unwarranted tightening of fi-
nancing conditions and a re-
duction of the flow of credit to
the real economy.”

The BOE said the pur-
chases, which are set to run
through mid-October, were
strictly time limited and are
“intended to tackle a specific
problem in the long-dated
government bond market.”

The intervention reflected
deep concerns that the bond-
market selloff was spiraling
into a systemic crisis that
threatens to hammer an al-
ready struggling U.K. econ-
omy. The moves echoed the
aggressive actions taken by
central banks in previous fi-
nancial crises, including dur-
ing the Covid-19 market panic
and the 2008-09 global finan-
cial crisis.

The rescue of the bond
market required the BOE to
essentially reverse direction
on its broader policy, at least
over the short term. It would
postpone the sale of govern-
ment bonds under a program
of quantitative tightening that
was intended to help bring
surging inflation under con-
trol. The program was agreed
to by policy makers earlier
this month and was due to be-
gin next week, but it has been

FRANK AUGSTEIN/ASSOCIATED PRESS

The Bank of England’s bond purchases are set to run through mid-October.

delayed until Oct. 31.

The sudden change by the
central bank highlights the
challenges facing the U.K.’s fi-
nancial markets after the gov-
ernment’s tax-cut plans un-
veiled last week spooked
investors, sparking a steep sell-
off in the pound and roiling
debt markets. The turbulence
is a big early test for the gov-
ernment of new Prime Minister
Liz Truss, which has worked to
reassure markets since last
week’s announcement.

The government’s unexpect-
edly large borrowing plan put it
at odds with the central bank,
which has been trying to tame
inflation through higher inter-
est rates. As recently as Tues-
day, Bank of England Chief
Economist Huw Pill told inves-
tors that the central bank would
press ahead with its bond sales.

“The move smacks of a bit
of panic and also of frustration
that the government appears
to be digging in its heels, reluc-
tant to perform a political U-
turn,” said Susannah Streeter,
an investment analyst at
money manager Hargreaves
Lansdown. “Instead, the Bank
of England has been forced to
pursue a monetary U-turn, an
abrupt change of policy.”

In a separate statement, the
UXK/s treasury said it would
cover any losses the central

T
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bank faces as a result of its pur-
chase and later sale of bonds.

The U.K/s financial troubles
have become a global concern.
The International Monetary
Fund late Tuesday made a rare
public warning against the
U.K.’s spending plans. Ratings
firm Moody’s Investors Ser-
vice said the plan was a nega-
tive for the country’s standing
with creditors.

Several banks in the UK.
have suspended or curtailed
new mortgages in recent days,
unable to adjust to the whip-
sawing changes in bond yields,
which set a benchmark for
lending through the economy.

The decline in value of U.K.
government bonds, meant to
be among the safest assets
around, spread pain among in-
vestors such as insurance
companies and pension funds.

Accelerating the bond-mar-
ket selloff appeared to be fi-
nancial derivatives contracts
tied to interest-rate moves
used by pension funds.

Ben Gold, head of invest-
ment at pensions consultants
XPS, estimated that U.K. pen-
sion funds have received mar-
gin calls for at least £1 billion,
about $1.1 billion, since last
week’s budget announcement.

Pension funds have been
forced to sell assets to post
collateral with the funds that
manage their exposure to rate
moves, known as liability-
driven investment funds.
Roughly £1.5 trillion in assets
were held in LDIs in 2020, ac-
cording to trade body the In-
vestment Association.

Typically, pension funds
have several days to come up
with cash once their LDI man-
ager asks for collateral. Now,
pension managers are being
given hours.

“Because things have moved
so fast in the past few days, a
number of managers are writ-
ing to funds and saying we
can’t wait two weeks, we need
it today,” Mr. Gold said.

U.K. Market Woes
Threaten Political,
Economic Crisis

The U.K. continued to try to
stave off a financial and eco-
nomic crisis on Wednesday as
the country’s central bank car-
ried out emergency buying of
government bonds to stabilize
a spiraling debt market, adding
pressure on the government of
new Prime Minister Liz Truss.

By Max Colchester,
Paul Hannon
and Chelsey Dulaney

The central bank’s surprise
move to spend 1 billion pounds
buying U.K. government debt
spurred a rally in the bond
market, and helped the embat-
tled pound gain slightly against
the U.S. dollar, though it was
still down against the euro. But
the intervention underscores
the risks that continuing mar-
ket turbulence poses to the UK.
financial system and economy.

Analysts warned that market
pressure would likely continue
over concerns about govern-
ment plans to make sweeping
tax cuts and spending hikes at
a time of high inflation.

The contest is shaping up
as a battle of wills between
the financial markets and the
government, which has so far
refused to back down on its
stimulus plan, which included
a cut in payroll taxes and an
abolition of a 45% tax on those
earning over £150,000 a year.

Each passing day of turbu-
lence raises the chances of a
broader financial crisis and
damage to the real economy it-
self. A hit to the pound in the
days after the government an-
nounced its plan on Friday has
eroded the value of assets
across the UK., stoked inflation
by making imports more expen-
sive, and will almost certainly
lead to far higher interest rates,
suffocating growth further.

The sudden crisis threatens
to overwhelm two relatively un-
tested politicians who have

taken the helm of the world’s
sixth-biggest economy, Ms. Truss
and her chancellor, Kwasi Kwart-
eng. Both took power three
weeks ago after Ms. Truss won a
Conservative Party contest.

In recent days Mr. Kwart-
eng has tried to reassure the
market by holding daily meet-
ings with Bank of England
Governor Andrew Bailey. Ms.
Truss hasn’t commented pub-
licly on the market troubles.

U.K. government officials
have cast the turmoil as the
result of global issues rather
than their spending plans.

The Bank of England’s in-
tervention on Wednesday
came after a furious selloff in
U.K. government debt in re-
cent days began rippling
through financial markets, af-
fecting pension funds and in-
surers who hold financial de-
rivatives tied to U.K. debt.

The Bank of England said it
planned a series of auctions
that could see as much as £65
billion in bonds purchased.

On Wednesday Mr. Kwarteng
met with bankers to discuss
regulatory revision and showed
no appetite to tweak policy,
said a person familiar with the
meeting. But many in the Tory
party, which has long marketed
itself as the party of economic
prudence, are shellshocked by
the showdown between the
government and the investment
community. There is specula-
tion that Ms. Truss could be
booted out of power by her
own party before the country
next holds a general election,
widely expected to be in 2024.

A poll out this week from
YouGov showed the opposition
Labour Party with its biggest
ever recorded lead. The Conser-
vatives were on track to win just
28% of votes. Voters don’t like
the package that will, in the
short term, make richer people
richer, said Chris Curtis, head of
political polling at Opinium.
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Harris Criticizes
‘Disturbing’
Moves by China

By TARINI PARTI

TOKYO—Vice President Ka-
mala Harris, speaking aboard a
naval destroyer in Japan,
called out China for what she
called disturbing behavior and
said the U.S. would deepen un-
official ties with Taiwan.

Ms. Harris’s speech fol-
lowed a series of meetings
with allies in which she sought
to reassure them of Washing-
ton’s security commitments
amid escalating tensions with
China and North Korea, which
fired ballistic missiles a few
hours after the speech.

“China has flexed its mili-
tary and economic might to
coerce and intimidate its
neighbors. And we have wit-
nessed disturbing behavior in
the East China Sea and in the

South China Sea, and most re-
cently, provocations across the
Taiwan Strait,” Ms. Harris told
sailors on the USS Howard at
Yokosuka naval base outside
Tokyo on Wednesday.

She said she expected Bei-
jing to continue the aggressive
moves that it began in August
when House Speaker Nancy
Pelosi visited Taiwan.

Ms. Harris also criticized
Pyongyang for launching a
short-range Dballistic missile
off its east coast ahead of her
visit. She blamed China and
North Korea for increasingly
challenging international rules
and norms, listing their ac-
tions alongside those of Russia
in its war against Ukraine.

North  Korea’s missile
launch on Sunday was timed
with the arrival of a nuclear-

powered U.S. aircraft carrier
in the South Korean port city
of Busan for joint naval drills
with South Korea.

Late Wednesday afternoon,
North Korea launched two
short-range ballistic missiles
off its east coast, officials in
Tokyo and Seoul said.

The vice president is sched-
uled to tour on Thursday the
demilitarized zone that sepa-
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rates the Koreas—the first
visit by a top-level U.S. official
to the zone under the Biden
administration.

Ms. Harris’s four-day trip to
Asia, her second to the region
following a trip last year to
Singapore and Vietnam, was
built around the state funeral
of former Japanese Prime Min-
ister Shinzo Abe in Tokyo and
includes a stop in Seoul. It

comes days after President Bi-
den’s remarks that the U.S.
military would defend Taiwan
in case of an attack from Bei-
jing further angered China.
Military tensions over Tai-
wan, a democratically gov-
erned island claimed by China
but not controlled by it, have
been at their highest level in
more than two decades after
Mrs. Pelosi (D., Calif.) visited.

Asked about Ms. Harris’s
Asia visit on Tuesday, Chinese
Foreign Ministry spokesman
Wang Wenbin said the U.S.
should “state its opposition to
all ‘Taiwan independence’ sepa-
ratist activities with absolute
clarity.” He mentioned Mrs.
Pelosi’s Taiwan visit and said,
“What the U.S. side has done
seriously violates China’s sover-
eignty and territorial integrity.”

Treasurys
Stage
Rally

Continued fromPage One
that spilled across borders.
Those moves, however, re-
versed overnight when the BOE
released a statement saying it
would “carry out temporary
purchases” of longer-term U.K.
bonds “to restore orderly mar-
ket conditions.” The central
bank also delayed plans to sell
U.K. bonds that it had accumu-
lated earlier in the pandemic.
U.K. bonds led Wednesday’s
rally. But there were also large
declines in U.S. Treasury yields,
reflecting what investors and
analysts described as relief on
Wall Street that at least one
cause of recent selling was be-

ing addressed.

In the current environment,
“anybody with a forceful move
that supports financial price
stability helps all markets to
some extent,” said Jim Vogel,
interest-rates strategist at FHN
Financial.

In recent months, rising
Treasury yields have ratcheted
up borrowing costs for house-
holds, businesses and the gov-
ernment and have slammed the
stock market, slashing corpo-
rate valuations and sending the
Dow Jones industrials into a
bear market this week. New
stock offerings have ground to
a standstill, highly indebted
companies face a tough fund-
raising landscape and mortgage
costs have jumped, causing a
slowdown in housing.

Through Tuesday, the 10-
year U.S. yield had climbed
nearly 2.5 percentage points
this year, the largest increase
over that period since 1981.

Other assets got a boost from

U.S.10-year Treasury yield
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the drop in bond yields on
Wednesday, as the prices of
stocks and commodities climbed.

It remained far from clear
whether the rally in bonds was
sustainable. In recent days, an-
alysts on Wall Street have
sometimes struggled to under-

stand exactly why yields were
rising so much, and the same
was true for their reversal on
Wednesday.

Among the eye-catching de-
velopments: While yield de-
clines in the UK. were led by
longer-term bonds, in the U.S.
market they were just as large
among shorter-term Treasurys,
the yields of which are typically
dictated by the near-term out-
look for interest rates set by
the Fed.

Reacting to that move, some
investors and analysts said it
was reasonable to wonder if
the Fed might slow its pace of
interest-rate increases after
considering their possible role
in the recent market volatility.

Others, though, dismissed
that thinking, arguing that the
Fed would continue to raise
rates at exactly the pace it felt
it needed to bring down infla-
tion absent a much more seri-
ous breakdown in U.S. trading
conditions.

For that reason, “relief [for
U.S. bond prices] is likely to be
temporary,” Roberto Perli and
Benson Durham of Piper Sand-
ler wrote in a note to clients
Wednesday.

One point of agreement is
that the Fed’s actions have con-
sequences beyond the U.S.
economy.

By moving earlier and faster
to raise interest rates than
many other central banks, the
Fed has helped strengthen the
dollar against other currencies.
That in turn has put extra pres-
sure on other central banks to
raise rates quickly, so that their
currencies don’t continue to
weaken in a way that further
stokes inflation.

Recent moves by global cen-
tral banks to aggressively lift
rates have contributed to Trea-
sury selling, analysts said, as
rising yields abroad give inves-
tors more buying options.

Treasury yields are largely
determined by investors’ expec-

tations for what overnight in-
terest rates set by the Fed will
be over the life of a bond. They
in turn set a floor on borrowing
costs throughout the economy.

Heading into this year, many
economists and Fed officials
thought that rising inflation
would fade by itself or with
only mild intervention from the
central bank. Wall Street ana-
lysts had typically guessed the
Fed would raise interest rates
by less than a percentage point
in 2022.

Instead, Fed Chairman Je-
rome Powell has led the central
bank through its most aggres-
sive series of rate rises in de-
cades. After raising rates by a
quarter of a percentage point in
March and half a percentage
point in May, the Fed lifted
them by three-quarters of a
percentage point at its June
meeting. Then it repeated that
step twice more, bringing the
benchmark fed-funds rate to a
range of 3% to 3.25%.
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Ukrainians
Exhume

Bodies

Continued fromPage One

When that mass burial site
was uncovered by Ukrainian
authorities on Sept. 15, it was
unclear who most of the vic-
tims were and how they died.
Since then, a picture has
emerged from residents of a
town subject to escalating tor-
ture and killings as Ukrainian
forces closed in this summer.

Mr. Boroviy, a lanky and
soft-spoken 55-year-old, said he
buried so many bodies in Izyum
that he ran out of wood to
make new coffins and wrapped
some of them in blankets. On
separate occasions, Russian sol-
diers ordered him to collect
two bodies from wooded areas,
where he suspects they were
dumped after being tortured.

He buried five more bodies
with ropes still tied around
their necks, suggesting they
had been executed or died by
suicide. Other bodies, collected
near a bridge over the river
and on roads leading out of the
town, he said, carried bullet
wounds indicating to him they
had been shot as they fled.

Exhumation of the mass
burial site was completed on
Friday, revealing that most of
the 436 bodies had signs of vio-
lent death including gunshot
wounds, broken limbs, bound
hands and amputated genitalia,
Kharkiv regional governor Oleg
Sinegubov said last week.

At least three other burial
sites have been found in other
liberated cities of Kharkiv, the
area encompassing Izyum, ac-
cording to Mr. Sinegubov.

The signs of violence found
in Izyum recall some of the
war’s grisliest killings in Bucha
and other towns and villages
around Kyiv this spring. Those
killings occurred as Russian
forces attacking the capital
were halted and pummeled by
Ukrainian defenders.

Ukrainian President Volod-
ymyr Zelensky on Sept. 16 ac-
cused Russia of repeating in
Izyum what it did in Bucha,
where more than 450 bodies
were recovered. “We have just
begun to learn the full truth
about what was happening in
the Kharkiv region,” he said.

The Kremlin hasn’t com-
mented on Mr. Zelensky’s alle-
gations. Leonid Slutsky, head of
the Russian parliament’s inter-
national affairs committee, has
characterized his comments as
lies. The Kremlin didn’t re-
spond to a request for com-
ment for this article.

In Izyum, which is known as
a strawberry-growing hub and
had a prewar population of
some 46,000, the violence
swelled over a lengthy occupa-
tion as Ukrainian forces closed
in, residents say.

Russian invasion forces
seized Izyum in late March and
turned it into a hub for its ef-
forts to seize the eastern Do-
netsk and Luhansk regions.
Moscow moved troops and ar-
mored vehicles into the town as
it struck south, seeking to en-
circle Ukrainian troops to the
east.

Wooden crosses

Russia’s violent capture of
Izyum, when it bombarded the
town with artillery and air-
strikes, killed dozens of civil-
ians, many of whom were left
on the street or buried in
courtyards and public parks.
Mr. Boroviy said volunteers
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bodies at the mass burial site in Izyu
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m, Ukraine, on Sept. 19. More than 400 bodies were found; below, Vitaliy Boroviy, municipal
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funeral director, said he buried so many bodies in Izyum that he ran out of wood to make new coffins and wrapped some of them in blankets.

helped him dig them up and
carry them across the river to
the gravesite, over a footbridge,
the only one remaining after
the rest were blown up.

The gravesite, just off the
main road into Izyum from the
north, abuts a formal cemetery
named Shakespeare. Hundreds
of small mounds of the forest’s
sandy soil are marked with
wooden crosses bearing num-
bers and in some cases names
and dates of birth and death.
All around are trenches dug by
the Russians and abandoned
ahead of the Ukrainian advance.

Mr. Boroviy, who previously
worked at a local school as a
night watchman, has been help-
ing bury Izyum’s dead for two
decades through a company
that sells coffins and grave-
stones. One of his customers,
the municipal funeral service,
hired him after another em-
ployee struggled to keep track
of bodies piling up under Rus-
sian occupation. He became its
director in May when the previ-
ous director left town.

Mr. Boroviy said he wrote
down where the bodies were
taken from and tried to identify
them, but that wasn’t always
possible.

Decaying corpses were
pulled from the rubble of build-
ings destroyed in aerial attacks
during the Russian takeover, in-
cluding more than 50 people
who had huddled in an under-
ground shelter and an unidenti-
fied Ukrainian sharpshooter, ac-
cording to the funeral services
director and residents who
lived in a building that col-
lapsed. Later, others killed dur-
ing the Russian occupation
were moved quickly to the
morgue rather than left to rot
in the streets. Many of these

Columnist
Maxim
Maximov
shows marks
on his wrists.
He said he was
shocked with
electricity.
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bodies ended up in the mass
burial site.

One day, a Russian soldier
showed Mr. Boroviy a freshly
covered pit at the gravesite and
told him: “Seventeen of your
soldiers are here.” He made a
wooden cross to mark the spot.
Ukrainian investigators who ex-
humed the site this month said
many of the soldiers’ bodies
showed traces of torture.

The Russians, who had dug
trenches and posted tanks in
the forest nearby, forbid burial
ceremonies. Sometimes, Mr.
Boroviy said, he unloaded bod-
ies there but was forced by
shelling to return a day or two
later to bury them.

He estimated the death rate
in Izyum during Russia’s occu-
pation was four times as high
as usual, even after more than
half the population had fled.

As the Ukrainians halted the
Russian advance earlier this
summer, Izyum became a target
for Ukrainian artillery, includ-

ing high-tech rocket launchers
supplied by the U.S., which
hammered Russian positions to
lay the ground for a rapid of-
fensive this month.

In one strike in late June,
Ukrainian forces hit Russian
military headquarters at a
school in Izyum, killing 17 Rus-
sian service members, includ-
ing a colonel and two majors,
wounding more than 20 and
destroying many vehicles,
Ukrainian soldiers have said,
citing their own intelligence.

Russian troops suspected
residents of covertly aiding the
advancing forces, according to
interviews with more than a
dozen locals. Soldiers, along
with a police force from eastern
areas of Ukraine that Russia
cleaved from Kyiv’s control in
2014, targeted men with even
tangential ties to the Ukrainian
military or security forces.
They detained people for keep-
ing photos or maps on their
phones deemed suspicious.

Mass grave —
JKyiv Jzyum
UKRAINE

Residents said they stayed out
of public sight whenever possi-
ble to avoid abuses.

As the Ukrainian military
closed in on Izyum last month,
Mr. Boroviy said he faced
mounting threats from jumpy
Russian soldiers who believed
the movements required by his
job were ideal cover for an en-
emy scout.

Soldiers asked him why he
was often going to the edge of
town and working in the forest
and said they suspected him of
coordinating artillery and mor-
tar attacks. He said they thrust
their rifle muzzles into his
chest and shot the ground be-
tween his feet.

Thor Klymenko, head of
Ukraine’s national police, said
this month that six chambers
used for torture were found in
Izyum and a site in nearby
Balakliya. They contained evi-
dence that people were kept in
overcrowded cells and tortured
with electric shocks.

Prominent newspaper col-
umnist Maxim Maximov was
detained at one of those sites,
accused by his captors of spy-
ing for Ukraine, he said in an
interview.

On Sept. 3, he said, men
wearing the uniform of Russian
military police and balaclavas
covering their faces pulled up
to his home in a white Russian-
made jeep. They took him to
Izyum’s central police station,
where he was held in near total
darkness in a dingy concrete
cell below ground and interro-
gated about alleged contacts
with the Ukrainian security ser-
vice. In a windowless shooting
range in the basement of the
police station, Mr. Maximov
said he was blindfolded and
sustained hearing loss in his

I1ZYUM

SierskVi &
._| ©

2,
Bridge &

JBA_/H

[Police station

1mile
Tkm

left ear from severe beatings.
He said his tormentors suffo-
cated him with a gas mask and
connected wires from a military
field telephone to metal cuffs
binding his hands and feet,
shocking him with electricity
that would knock him off his
chair.

With him in the cell were
four other men, including two
former soldiers who had served
in Ukrainian forces that sought
to reclaim eastern territories
from Russian troops and their
local allies in 2014.

One of them, Serhiy Kostom-
arov, said the Russian-installed
Ukrainian police took him to
the station on Aug. 9 after find-
ing his military papers and
medals during a home search.

For two days, he said, they
beat his backside so badly that
he couldn’t sit, shocked his legs
with electricity and placed a
plastic bag over his head while
beating him in the chest to
make him gasp for air. Then
they left him in the cell for a
week before resuming interro-
gations and beatings.

‘Run away’

On Sept. 9, the eve of the
Ukrainian seizure of Izyum, the
pro-Russian separatists guard-
ing the prisoners turned visibly
nervous. They threatened to
toss grenades into the cells in
the event of a Russian retreat,
said Mr. Maximov.

By dawn, the Ukrainian
guards had changed into civil-
ian clothes and opened the
cells’ heavy iron doors. “Run
away,” Mr. Maximov recalled
them telling the prisoners,
warning that the Russians
would come and kill them.

He and Mr. Kostomarov said
they ran out of the police sta-
tion with others to find the
streets of Izyum abandoned
and checkpoints unmanned.
The Russians had imposed a
three-day curfew and then fled,
locals said. By midday, the
Ukrainians were back in control
of the town.

At the mass gravesite last
week, body bags were lined up
on the ground as locals trickled
into a white tent to give testi-
mony to police investigators
about how their loved ones had
died. Mr. Boroviy suspects
more graves have yet to be
found, containing bodies that
the Russians disposed of them-
selves. “Families come to us
and ask where the body is, but
we have no bodies,” he said.

—Artem Bondar
contributed to this article.

Psychic
Has Vision
For Soccer

Continued fromPage One
attack.

The Uri in question is Uri
Geller, the psychic propelled
to fame in the 1970s for bend-
ing spoons with what he said
was the power of his mind—
and, since mid-August, the
North Berwick team’s chair-
man.

Several years ago, he
bought a small rocky island ly-
ing off the town’s coast called
the Lamb. The place is unin-
habited, a wildlife reserve no
larger than a soccer field and
home to colonies of puffins,
guillemots and other seabirds.
Mr. Geller says he was drawn
to it partly for his belief it
might hold relics buried by a
pharaoh’s daughter 3,500

years ago. He paid £30,000 for
it when it came up for sale,
though excavations are pro-
hibited.

Now Mr. Geller is turning
the Lamb into his own mi-
cronation, adding to a galaxy
of imaginary countries, from
old oil rigs to assorted back-
yards or bedrooms, jousting
for international recognition.

He charges $1 a head for
citizenship, with the proceeds
going to a charity, Save a
Child’s Heart. He designed a
flag, based on a design he
thought up with Salvador Dali
in the 1970s. He adopted an
anthem and has drawn up a
constitution professing peace
and love for all mankind and
extraterrestrials, too. Several
celebrities have signed up, in-
cluding singer Peter Andre and
writer and TV personality Ste-
phen Fry.

But what Mr. Geller really
wants is a soccer team—and
he will use his powers if it will
help rack up a few wins.

North Berwick Amateurs
captain Jack Fish looked up

Mr. Geller’s email after the
mother of a couple of the play-
ers read about his plans in the
local paper, the East Lothian
Courier. Mr. Fish fired off a
proposal, thinking it could
bring the team some publicity,
like when the actors Ryan
Reynolds and Rob McElhenney
bought the Welsh team Wrex-
ham AFC two years ago.

North Berwick was local, it
was already a functioning
team, and because it was ama-
teur, it wouldn’t cost much.
“He replied within 10 min-
utes,” Mr. Fish said. “It was
on.”

The players weren’t too
sure what would happen next.
Nor were they sure who Mr.
Geller was exactly.

“He’s not our demographic,
really. We’d just hear stories
about a madman who bought
the island,” said player-coach
Hamish Law.

Their parents quickly filled
them in on how Mr. Geller reg-
ularly appeared on television
and baffled audiences by
bending spoons. Intelligence

agencies and scientists tried
to determine the precise
source of his powers, which
appeared to include extrasen-
sory perception, or ESP, and a
flair for publicity. Documents
from the Central Intelligence
Agency show Mr. Geller con-
vinced some agents that “he
has demonstrated his paranor-
mal perceptual ability in a
convincing and unambiguous
manner.”

But in Scotland, Mr. Geller,
now 75, is best known for a
stunt in which he claims to
have used his telekinetic pow-
ers to nudge the ball just as
Scottish player Gary McAllis-
ter was taking a penalty kick
against England in the 1996
European Championships. The
ball went rocketing over the
crossbar and England won the
game. Mr. Geller was deluged
with hate mail from north of
the border.

“I did something highly un-
ethical,” he said from his
home in Tel Aviv, and has been
trying to make amends ever
since.

Backing the North Berwick
soccer team, now called the
Lambies, could go a long way
toward that. The team is a
good fit for Mr. Geller’s belief
that anything is possible if you
put your mind to it. The play-
ers mostly are young men who
grew up in and around the
town but had begun to drift
away to jobs and new lives in
places such as Edinburgh and
Glasgow.

“During the Covid lock-
downs we’d get together on
Zoom when we were a bit
lonely and we’d talk about
how we used to play football
when we were kids,” Mr. Law
said. “So when it was over we
decided to form a team and
start competing.”

If any of their players picks
up a yellow card or a red for a
sending off, the team pays the
fine as a donation to a Scot-
tish mental health charity. As
chairman, Mr. Geller is helping
with some administrative
costs, which could help place
the team on firmer footing
and enable younger players to

break through the ranks.

In the future, he hopes the
team will play against those of
other micronations or in the
Island Games, an annual tour-
nament involving teams from
places such as Greenland, the
Faroe Islands and Gotland, in
Sweden. Perhaps it could play
in the World Cup one day, he
muses.

For now, the Lambies ap-
pear to be benefiting from Mr.
Geller’s other interventions,
though he promises he isn’t
doing anything to adversely
affect opposing teams this
time.

In the match against Mill
AFC in Falkirk, he quickly re-
sponded to Mr. Brownlee’s
plea for a supernatural assist.

“Ok, will try all the way
from the Holly land,” Mr.
Geller responded on Whats-
App.

“They just scored. Thanks
very much for that—keep
them coming!” a spectator
wrote back.

“Wow!!! It’s working!” Mr.
Geller said.
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A New Bid to Clari

A just-released White House plan aims for cost transparency, but a similar effort in 2014 stalled

CARRY ON

DAWN
GILBERTSON

he White House on Mon-
day proposed a major fix
to the often maddening
maze of airline fees. Fli-
ers shouldn’t expect relief
anytime soon, if ever.

The government wants airlines
and online travel agencies to dis-
play, in detail, fees for bags, ticket
changes and cancellations and cer-
tain seats when they first flash a
ticket’s price. Today, ticket buyers
are regularly warned of fees but at
varying times, with specifics hard
to find.

“All of that should be extremely
clear,” Transportation Secretary
Pete Buttigieg said in a Monday in-
terview with MSNBC. “You
shouldn’t have to click on some
link to a different webpage that
has a bunch of fine print.”

President Biden also pitched
the proposal as a game-changer,
especially at a time when inflation
is high.

“You should know the full cost
of your ticket when you’re com-
parison shopping,” Mr. Biden told
reporters on Monday.

History suggests travelers
shouldn’t get their hopes up. The
approval process is lengthy and
cumbersome, and a similar pro-
posal in 2014 went nowhere, in
part because of stringent opposi-
tion from airlines.

The DOT proposed better dis-
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closure of carry-
on and checked-
bag fees and
advance-seat as-
signments in a
package of con-
sumer-protec-
tion measures
in 2014 under
President Ba-
rack Obama.
Then, as they
did this week,
officials touted
the need to give
travelers more
transparency
when booking a
ticket.

Major airlines
howled in oppo-
sition, blasting
the fee propos-
als as a costly, unnecessary move
that would complicate airfare
shopping for the flying public.

Back then, American Airlines
said the DOT was overstepping
its bounds with its “wish list of
costly mandates” and said regula-
tors had provided no evidence of
specific financial harm to travel-
ers from the existing fee disclo-
sures. Budget carrier Allegiant ar-
gued that there was “simply no
need” for the DOT to further reg-
ulate airline websites.

The rule-making process
dragged on until 2017, when the
DOT, under new Trump adminis-
tration priorities, withdrew the
proposal.

When the DOT announced this
very similar proposal on Monday,

THE WALL STREET JOURNAL.

President Biden discussed making airlines show all fees connected to ticket
prices at a meeting of the White House Competition Council on Monday.

airlines withheld comment, for
now deferring to their trade asso-
ciation, Airlines for America. A
spokeswoman for the group said
its member airlines, which include
American, Delta, United and
Southwest, already offer transpar-
ency to consumers from “first
search to touchdown.”

If airlines feel they are already
doing what the DOT is proposing,
Mr. Buttigieg said, “this will be no
skin off their back.”

I’'m no airline apologist. Fees
can be a real headache for some
fliers, like parents or guardians
unable to sit with their children
without paying.

And I have never bought the
arguments that charging for bags,
seat assignments and other
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things that
were previ-
ously free is in
passengers’
best interest
because they
pay only for
what they
want. (Who
doesn’t want to
know where
they’re sitting
in advance?)

These fees
may have taken
off in the U.S.
during an eco-
nomic crisis in
2008, but they
have turned
into an annual
airline gold
rush. U.S. air-
lines collected $5.3 billion in bag-
gage fees in 2021, according to
the Bureau of Transportation Sta-
tistics, and nearly $700 million in
ticket change and cancellation
fees. The latter fees declined in
recent years given relaxed
Covid-19 policies and will likely
keep falling as airlines have
largely eliminated ticket change
fees on most tickets.

But the airlines have a point:
Most fees aren’t hidden today and
have become familiar to most pas-
sengers in the past 14 years. Con-
sider the lowly basic-economy
ticket, those no-frills options ma-
jor airlines added to better com-
pete with budget airlines.

Try to book one of the re-
stricted tickets and you practically

have to sign a waiver saying you
know what you’re getting into.
Ditto on budget-airline websites.
Spirit Airlines has online tutorials
on its fees.

And as annoying and unneces-
sary as I find seat fees, which have
exploded in recent years, some air-
lines do a decent job of laying out
the prices you pay to select a seat.
Others do it too late in the book-
ing process.

The DOT says it needs
stricter disclosure rules
because there is still too
much traveler confusion.

Could airlines without stan-
dardized baggage fees make it eas-
ier for travelers to find the fee for
their flight? Absolutely. I've cursed
at Allegiant, whose bag fees vary
by route, for all the steps involved
in calculating how much to charge
for my luggage. And I've gone
mad trying to decipher Spirit’s bag
fee chart, where prices depend on
when you pay the fee, among
other factors.

Expedia does a nice job of dis-
playing baggage fees in flight
search results, but the website
lists only a range of prices per
type of bag in cases where they
vary by route. Passengers on a
Chicago to Orlando, Fla., flight on
Frontier Airlines, for example,
will pay between $60 and $112
round trip. Travelers don’t find
out specific bag prices until they
pay for the bag on Frontier’s
website after they complete their
Expedia booking. By then it’s too
late for comparison shopping.

The DOT says it needs stricter
disclosure rules than it implemented
in 2012 because there is still too
much traveler confusion and frus-
tration around bag fees, seat fees
and change and cancellation fees.

William McGee is senior fellow
for aviation at the American Eco-
nomic Liberties Project, a non-
profit that advocates for strict
antitrust enforcement. He praises
the department for resurrecting
the proposed rules. But he says
he expects the drawn-out federal
rule-making process means any
improvements for travelers are a
long way off, possibly years.

There is a 60-day public-com-
ment period before the rules take
effect. Airlines and travel compa-
nies would then have six months
to implement any changes.

Mr. McGee’s biggest concern,
though, is what happens after any
new rules are put in place.

Mr. Buttigieg has repeatedly
criticized airlines’ service short-
falls. Yet the department has fined
few airlines and travel companies
despite a jump in passenger
complaints during the pandemic.
(The DOT says there is pending
enforcement action against 10
airlines for refund issues that date
to 2020. It has provided no time-
table or specifics.)

“If the department doesn’t have
the appetite to enforce them, then
it’s really an exercise in futility,”
Mr. McGee says.

Amazon Prioritizes
Practical Gadgets

PERSONAL
TECHNOLOGY
NICOLE
NGUYEN

mazon’s fall hardware event is
often where it unveils oddball
products such as the Alexa mi-
crowave and sticky-note printer. This
year, the e-commerce giant stuck
mainly to more practical devices: a
large Kindle e-reader with note-tak-
ing capabilities, a sleep-tracking bed-
side alarm clock and Echo speakers
that can boost your Wi-Fi network.
Amazon’s strategy has typically
been to use its device announce-
ments to do market research about a
product’s viability. A year ago, the
company announced a home robot
named Astro that it has yet to make
widely available to all consumers. The
same goes for a flying indoor secu-
rity camera unveiled two years ago.
§ While Wednesday’s event was
% focused on hardware, Amazon’s un-
&derlying proposition is its software.
& The new gadgets nudge customers
gtoward the company’s digital offer-
3 ings—e-books, health and wellness
Zcontent streaming video and more.

& Kmdle Scribe: a tablet for

£ reading and writing

2 The Kindle, until now, has had a sin-
= gular purpose: display digital books
£ and periodicals purchased through

Amazon. The Kindle Scribe adds
writing capabilities. It’s a leap in
functionality and price. While stan-
dard Kindles start at $100, the
Scribe will start at $340 when it
becomes available this year.

Over the years, Amazon has
added lighting for improved con-
trast and nighttime reading, Blue-
tooth connectivity for audiobooks
and, more recently, water-resis-
tance. The Scribe includes all of
that, in addition to a larger 10.2-inch
display, an included pen, a new
notebook app and the ability to
take notes within Kindle content.

There are two stylus options: a
basic pen that magnetically at-
taches to the side of the Scribe, and
a premium pen that also includes a
dedicated eraser and a programma-
ble action button.

You can add sticky notes to spe-
cific pages in e-books and annotate
imported documents. The notebook
app includes a to-do list and lined
paper template, and any notebooks
created on the Scribe will be backed
up to Amazon'’s cloud storage.

Many tablets have compatible
styluses and offer drawing capabili-
ties. But their tablets have power-
hungry color displays that are
harder to see outdoors. The Scribe
has three-week battery life for note
taking (up to 12 weeks if you use it
only to read) and its colorless dis-
play is glare-free in direct sunlight.
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Amazon focused on expanded products and functionality at its fall hardware event.

I'm looking forward to seeing
how the Scribe compares to e-ink
tablet competitors. The Re Mark-
able 2 has a fantastic handwriting
experience, but doesn’t support Kin-
dle books. Onyx’s Boox can run the
Kindle Android app, but | had to
jump through hoops to install it.

Halo Rise: a wake-up light
that tracks your sleep
Amazon introduced Halo, a wrist-
based health tracker, in 2020. Its
latest Halo device isn’'t a wearable,
but a $140 sleep tracker/alarm
clock. The Halo Rise, available this
year, is designed for nightstands.
The device has a digital clock face
and a semicircle of lights that can
gradually increase in intensity be-
fore your alarm goes off.

The Rise has a low-power radar
sensor that measures body move-
ments. (Google’s Nest Hub also uses

radar to detect sleep patterns.) Halo
Rise begins recording sleep move-
ments only when the environment
is dark and you lie down to sleep.

The existing Halo app can show
your time asleep, differences be-
tween light and deep sleep and an
overall sleep score. Temperature
and humidity sensors tell you if the
room is too humid or hot for com-
fortable sleeping. If you enable the
Rise to work with Echo speakers,
you can ask Alexa how you slept
and get a brief spoken report.

Echo Updates: Eero and auto
integration

Amazon executives have said the
company is focused on technologies
that affect the real world, such as
ambient computing and artificial in-
telligence. The company’s Alexa vir-
tual assistant continues to rule over
Amazon’s priorities.

The new Echo Dot
($50) and Echo Dot with
Clock ($60) have im-
proved audio quality and
a temperature sensor.
The digital clock version
also has a more interac-
tive screen. But more no-
tably, the smart speakers
can now act as mesh Wi-
Fi points, extending cov-
erage of Amazon’s Eero
routers by up to 1,000
square feet. Amazon will
bring that Echo-Eero
functionality to last year’s
fourth-generation Echo
and Echo Dot as well.

The company an-
nounced a second-gener-
ation Echo Auto ($55), a
small device that
mounts to a car dashboard and
adds Alexa capabilities while driving.

Since the first one didn’t live up to
its potential, we'll reserve judgment
until we can try this one ourselves.

New features for Fire TV
The Fire TV experience is coming to
last year’s large Echo Show 15
smart frame as a software update.
Translation: You can now stream
content from other major services
such as Paramount+ on the wall-
mounted display. You still can’t do
this on smaller Echo Show devices.
There’s a new Alexa Voice Remote
Pro ($35), which will be sold sepa-
rately for Fire TV streaming devices.
It has a backlit keypad and a remote-
finder feature. You can now ask Al-
exa to locate the remote—a feature
that alone makes it worth it.
—Sebastian Herrera
contributed to this article.
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ON THE
CLOCK
CALLUM
BORCHERS

IT CAN FEEL LIKE you’re getting
away with it.

You’ve dialed down the inten-
sity at work, passing on late
nights and extra assignments with
seemingly no negative conse-
quences. In fact, your boss ap-
pears to respect your new bound-
aries and has lightened your
workload.

Careful. Your “quiet quitting”
can lead to your “quiet firing”—
and eventually your actual firing.
And it’s already happening at
some companies, human-re-
sources specialists say.

“If all of a sudden you find
you’re not invited to the meetings
you used to be, or being offered
the projects, that’s an indication
that management is not viewing
you as well as they used to,” says
Victor Assad, a former HR direc-
tor at Medtronic PL.C and Honey-
well International Inc. who is
now a consultant.

Much like quiet quitting, the
trendy term for reducing effort,
quiet firing refers to minimizing
an employee’s significance. Com-
panies have always had subtle
ways to nudge people out the
door. Tactics include sidelining
them by cutting responsibilities
or denying promotions and raises
to make someone miserable
enough to leave—what the gang
in legal calls a “constructive dis-
charge” and some of us know as
managing out.

The difference now is the
scale. Many companies are renew-
ing their focus on what employees
put out at the same time that a
lot of workers are recalibrating
what they put in.

Gallup reports the ratio of en-

= gaged to actively disengaged
& workers is at the lowest level in a
2 decade and that half of the U.S.
& workforce is allegedly quiet quit-
% ting—that is, doing only what’s in
§ their job descriptions and no
w more. For much of the past two
£ years, executives have largely put
2 up with this. In a tight labor mar-
= ket, a warm body is better than
2 no body.

Plus, companies want to be
seen as sensitive to employees
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AARON

Employers

Strike Back -
At ‘Quitters’

Workers who coast risk ‘quiet
firing’—and eventual layoffs—
at the hands of bosses who
have ‘productivity paranoia’

who seek balanced work and per-
sonal lives, says Paul Lesser, who
launched a talent-advisory firm
last year after a long career in hu-
man resources at Fidelity Invest-
ments. Events like the pandemic
and police killing of George Floyd
prompted many to re-evaluate
their priorities, he says, and it
would have been bad business and
worse optics for management to
demand a greater focus on work
during the most acute periods.

With more businesses expect-
ing a recession, “every company
has associates that have been
poor performers or haven’t been
as productive,” Mr. Lesser says.
“In the marketplace we have right
now, it’s good corporate hygiene
to be looking at them.”

Managers at all levels should

form lists of employees to let go
if better or harder-working talent
becomes available, says Jay
McDonald, an executive coach
who sits on the board of several
Atlanta-area companies.

“A leader should always have
that list, at least in their head,”
he says.

So, are you on the boss’s list?
It’s hard to know, especially now,
when some managers are insisting
that they really, truly don’t mind
workers not giving 150%.

Some changes, like being asked
to do less, could simply indicate
that your supervisor takes limits
seriously and understands that
every team needs role players in
addition to all-stars. Or your days
might be numbered.

Bosses are at risk, too, says
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Ash Wendt, president of Cowen
Partners Executive Search. He
says some businesses that held
off on leadership changes during
the pandemic have hired his firm
to discreetly hunt for upgrades.

These searches to replace exec-
utives who will soon get a shove
toward the exit are called “confi-
dential backfills.” Last year, they
were 15% of Cowen’s business;
this year, they’re 30%, he adds.
They can amount to quiet firings
because the incumbents may be
neutralized for months before
they’re ousted.

The top complaint about these
leaders: “Companies are saying
they’ve noticed a drop-off in an ex-
ecutive’s productivity or they’re not
holding people accountable like
they once did,” Mr. Wendt says.

Workers, unsure where they
stand and whether they’re doing
enough, are seeking help with job-
related anxieties, says Anisha Pa-
tel-Dunn, chief medical officer of
LifeStance Health, which provides
mental-health services in
32 states.

She cautions against overana-
lyzing every decision—being left
off a project doesn’t necessarily
reflect diminished status with the
boss.

Still, an uncertain economy
and broadscale office returns in
many industries put hybrid and
remote workers on especially
high alert for signs of being man-
aged out.

A large-scale survey by Micro-
soft published this month re-
vealed a wide gap between em-
ployees’ assessments of their own
remote productivity and manag-
ers’ perceptions of how much gets
done away from the office. (Some
87% of the rank and file say
they’re just as effective at home,
but 80% of bosses disagree.) Mi-
crosoft CEO Satya Nadella scolded
supervisors for “productivity
paranoia” and assumptions that
people aren’t working hard at
home, but the study’s findings un-
derscore why certain workers fear
falling out of favor.

Some firms, including Goldman
Sachs and Meta, have reinstated
performance reviews to help iden-
tify and cull underachievers, after
suspending that practice during
the pandemic.

One-third of midsize-to-large
businesses have adopted em-
ployee-surveillance systems since
2020, according to Gartner, join-
ing another third that already
used such tools.

If people who are coasting ha-
ven’t been dismissed yet, that
could be because the boss is stor-
ing a layer of fat that can easily be
trimmed when it’s time to down-
size, says Leslie Tarnacki, senior
vice president of global human re-
sources at WorkForce Software.

“We’re kidding ourselves if we
don’t think we’re headed toward a
recession, and managers do like
to have that cushion if they see
that cuts may be coming down
the road,” she says. “They may
have employees that are consid-
ered mediocre, but keeping them
around for now makes having to
deal with those cuts a little bit
easier.”

Science Offers Ways to Eat Better

Many strategies don’t work, but some surprising ones do

DAISY KORPICS FOR THE WALL STREET JOURNAL; ISTOCK(7)

By ANDREA PETERSEN

We know what we
should eat. Trouble is,
most of us have a hard time
sticking to it.

Researchers are racing to
understand what pushes
people to make healthier
food choices. They are find-
ing that broad resolutions to
“eat better” are less effective
than setting a couple of
smaller rules, that eating
with other people is helpful
and that grocery shopping
online can be better than go-
ing to the store.

The issue is urgent: The
number of Americans who
are overweight or obese is
rising. Nearly three-quarters
of U.S. adults ages 20 and
older are overweight or
obese, according to
2017-2018 figures from the
Centers for Disease Control
and Prevention, and some
surveys have found that ob-
sesity rates rose further dur-
ing the pandemic.

Whether you're trying to
overhaul your diet, resist the
peanut-butter cups in the
checkout aisle or maintain the
good habits you already have,
research suggests some ways
to make healthy eating easier.

Set one or two specific
rules and stick to them.
People are more likely to act
on a plan if it consists of
simple steps, psychology re-

search has found. Having one
broad goal—such as, “I'm go-
ing to eat better”—generally
isn't effective.

Pick one or two spe-
cific eating rules and stick to
them.

People looking to
lose weight who
shop online buy
fewer high-fat foods.

Restricting yourself in mul-
tiple ways makes it harder to
stick with good intentions,
says Christina A. Roberto, as-
sociate professor of health
policy at the University of
Pennsylvania’s Perelman
School of Medicine.

Make a grocery list
and shop online.
Making a shopping list of
healthful foods can encourage
you to avoid impulse buys at
the store, says Deborah F.
Tate, professor at the Nutri-
tion Research Institute at the
University of North Carolina.
Shopping for groceries on-
line may be even more effec-
tive, since unhealthy items
aren’t right in front of you.
Research has found that peo-
ple tend to make better food
choices farther in advance of
eating, Dr. Roberto says.

People looking to lose
weight who shop online buy
fewer high-fat foods and
fewer items overall compared
with those who shop in per-
son, according to a 2007
study in the International
Journal of Behavioral Nutri-
tion and Physical Activity.

Good sleeping begets
good eating.
Not sleeping enough (gener-
ally less than 62 hours a
night) is linked to weight gain,
scientific studies have found.
When we're awake longer,
we have more time to eat.
And there are biological
changes that occur when we
don’t sleep enough that can
lead to overeating.

Don’t eat alone.
When we eat with family and
friends we tend to make more
well-rounded meals with veg-
etables, proteins and other
components, says Barbara J.
Mayfield, a registered dietitian
in Delphi, Ind. We also tend to
eat more slowly, and often
mindfully, with others, she
says, making us better able to
notice when we are full.
Eating with others who
are also committed to
healthy eating can help us
achieve our goals, says Re-
becca Seguin-Fowler, associ-
ate director of the Institute
for Advancing Health
Through Agriculture at Texas
A&M University.




P2JW272000-0-A01300-1-------- XA

THE WALL STREET JOURNAL.

Thursday, September 29, 2022 | A13

ARTS IN REVIEW

ART REVIEW

Anni Albers:
Abstraction With Weflt

Exploring how a master weaver became a master abstractionist

By LANCE ESPLUND

Syracuse, NY

ou might not be famil-

iar with the stunning,

innovative, abstract

weavings of Anni Al-

bers (1899-1994), the

Berlin-born textile art-
ist, printmaker, designer and Bau-
haus and Black Mountain College
professor. But you’ve probably
heard of her husband, Josef Al-
bers (1888-1976), whom Anni
(then Annelise Fleischmann) met
while they were both Bauhaus
students.

Josef, the prominent Bauhaus
master, influential color theorist
and Black Mountain College and
Yale University professor, is cele-
brated for his “Homage to the
Square” series of abstract paint-
ings and for his book “Interaction
of Color.” Nothing against Josef,
but to my eye his pictures close
down at times into the tasteful,
color theory exercises that they
are, whereas Anni’s abstract tex-
tiles, what she called “pictorial
weavings,” continually open. Unas-
suming, energetic and tactile, they
reveal layered, polyphonic com-
plexities of color, texture, pattern
and rhythm—Iliving threads, work-
ing out their own fates.

Anni, a minimalist be-
fore Minimalism, was ap-
preciated early on. She en-
joyed a one-person show at
New York’s Museum of

< Modern Art in 1949

o (MoMA'’s first exhibition

< devoted to a textile artist).
2 Today, however, she isn’t

% the household name she de-
= serves to be. Frequently

< paired with Josef, Anni un-
E wittingly shoulders the

S subordinated role of

3 craftsperson. In reality,

£ she’s immeasurably respon-
2 sible for the 20th-century

£ revival of fiber arts.

< “Anni Albers: Work With
Z Materials,” a beautiful, di-

E verse, well-paced retrospec-
o tive at the Syracuse Univer-
= sity Art Museum, sets out to
= re-establish her position as a
Z major modern artist. Cu-

2 rated and impeccably in-

D% stalled by Fritz Horstman,

w “Work With Materials” re-

= fers to Albers’s 1937 essay of
& the same title and to her

& practice of honoring the

£ qualities and laws inherent

8 in a given material. It com-

prises more than 100 of her draw-
ings, prints, designs, textile sam-
ples, fabrics, weavings and rugs
from the collection of the Josef and
Anni Albers Foundation, where Mr.
Horstman is education director.
Weaving and its relegation to
second-tier women’s work have
long histories in Western culture—
which has been traditionally domi-
nated by architecture, painting and
sculpture. The Bauhaus was pro-
gressive (women could enroll). And
Anni, trained as a painter, sought
to enter the stained-glass workshop
(taught by Josef). But like most
women, she was consigned to study
weaving—a Bauhaus workshop she
eventually ran, but a medium she
herself initially dismissed as a
“sissy craft.” However, working un-
der Bauhaus master Paul Klee—
who headed the weaving work-
shop’s design, form theory and
color theory curriculum—she
quickly warmed to the loom. Klee
taught that the grid’s dynamic, in-
terwoven energies of warp and
weft were essential to all pictorial
structures. Anni, a master weaver,
became a master abstractionist.
Gorgeous from the start,
“Work With Materials” opens
with “Connections” (1983), a set

=
5

The often overshadowed

German textile artist
receives the recognition
she deserves.

of nine easel-scale screenprints,
startlingly varied in style, in
which Albers re-explored earlier

works she created from the 1920s

to the ’80s. “Untitled” is muscu-
lar, spirited, elastic. It resembles

.

Clockwise from center: Anni Albers in 1960; Albers’s ‘Smyrna-Kniipfteppich’;
one of her studies for an unexecuted wall hanging; two installation views of
the exhibition at the Syracuse University Art Museum; and Albers’s
‘Orchestra III’ wall hanging for AT&T Building (1984)

a meandering white thread re-
peatedly snaking around itself on
a bold black ground. “Study for
Nylon Rug” is lyrical, jovial, sug-
gesting ribbon candy. “Orchestra
III”—childlike, a jumble of red,
yellow and blue confetti—darts
like a school of fish. And
“Smyrna-Kniipfteppich,” compris-
ing hard-edged red, gray, black
and white rectangles, reinterprets
the design for a large rug Albers
originally conceived as a Bauhaus
student. Produced posthumously,
it hangs nearby.

Albers reimagined and merged
elements of world art—Native
American baskets and blankets;
African weavings and wood carv-
ings; Islamic ornamentation;
Greek pottery; Coptic, medieval,
Andean and pre-Columbian tex-
tiles—with Modernist abstraction.
She reinvigorated weaving with
mystery, universal structures and
a playfulness that
culminated in what
she called “a quite
barbaric beauty.”
Albers wove not
only with linen,
jute, cotton, raffia
and hemp, but re-
vived the use of
metallic threads
and incorporated
unconventional ma-
terials including
synthetics and cel-
lophane—creating
modern abstrac-
tions that conjure
fantastical chain
mail, primitive, rit-
ualistic objects, imperial fabrics
and religious vestments.

In 1944, Albers designed soft,
glittery, rough-hewn drapery fab-
ric—in copper, cellophane and
chenille—for Philip Johnson. In
the 1970s and early ’80s, she cre-
ated translucent, wispy machine-
embroidered cotton and acid-
etched polyester fabrics—in

white, pewter-gray and shiny sil-
ver—that are as light and delicate
as they are vibrant. Also in the
1970s, she embossed zinc-plate
geometric patterns on silkscreen
and metal laminate in works that
suggest gleaming ancient Aztec
and Egyptian goldwork. And, in
the 1990s she embossed similar
geometries on heavy white paper,
like footprints in snow.

Working with these lively, infi-
nitely varied geometric patterns
(in weaving, gouache, pencil and
black-and-white or colored prints),
Albers orchestrated interlocking
triangles, checkerboards and rect-
angles into vibrating mazes. Some,
such as “Triangulated Intaglio II”
(1976), are as sturdy and dense as
brick walls. Others, including “Tri-
angulated Intaglio IV” (1976), have
a wormy, creepy-crawly vibe. The
screenprint “Camino Real”
(1967-69), a design for a wall
hanging at Mexico City’s Camino
Real hotel, is an immensely com-
plex, free-form arrangement of
tiny shimmering pink and crimson
triangles that appear to blush,
shiver and breathe.

“Work With Materials,” a
bountiful introduction to the
breadth of Albers’s experimental
genius, suffers only from its mod-
est scale. (Studies, prints and
small textile samples outnumber
major weavings.) The show should
be twice as large, further reveal-
ing how Albers, expanding the
possibilities of thread as a living
medium, elevated the applied arts
back to their rightful place as
high art.

Anni Albers: Work With Materials
Syracuse University Art Museum,
through Dec. 11

Mr. Esplund, the author of “The
Art of Looking: How to Read
Modern and Contemporary Art”
(Basic Books), writes about art
for the Journal.

L
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Aaron Judge Hits 61st Home Run

The New York Yankees slugger tied the American League record held by Roger Maris since 1961

By Tim BRowN

New York Yankees slugger
Aaron Judge on Wednesday night
hit his 61st home run of the sea-
son, tying the American League
and Yankees records, both held by
Roger Maris since 1961.

Judge smacked a seventh-inning
pitch off of Toronto Blue Jays
pitcher Tim Mayza in Toronto over
the left-field fence to become the
second Yankee to surpass 60 home
runs in a season. The other was
Maris. Babe Ruth hit a career-best
60 home runs (in a 155-game sea-
son) in 1927. Wednesday was the
Yankees’ 155th game.

With Maris’s son—Maris died of
cancer in 1985, seven years before
Judge was born—and Judge’s
mother in attendance at Rogers
Centre, Judge chased perhaps the
most cherished of Yankees records.

At the end of a week-long ho-
merless drought that lasted 34
plate appearances, Judge turned
on a full-count sinker from Mayza
and galloped from the batter’s box.
The ball caromed off a facade and
into the Blue Jays’ bullpen. Yan-
kees teammates massed in front of
the dugout and awaited his arrival.
Judge’s mother, Patty, turned and
hugged Maris’s son, Roger Jr.

Between second and third base,
the typically stoic Judge smiled
and pointed to his mom. The Yan-
kees clinched their first AL East ti-
tle in three years Tuesday night
and the home run for
Judge, their well-liked de
facto captain, further light-
ened the day-after mood.

Later, as the seventh in-
ning continued to unfold,
Judge stood with his hands
on his hips in the dugout,
clearly pleased his moment
had come. Teammate Gian-
carlo Stanton caught his
eye and smiled, acknowl-
edging the season his friend
had, the home run he had
just hit and the 60 that had
come before it. Judge
smiled back.

Judge is the fifth player
in major league history to
hit at least 61. In the Na-
tional League, Barry Bonds,
who holds the major league
record, hit 73 in 2001. Mark
McGwire hit 70 in 1998 and
65 the following season.
Sammy Sosa surpassed 61
home runs three times from
1998 to 2001. Those play-
ers’ marks stand, though
many argue they are tainted
by the trio’s connection to
baseball’s so-called steroid
era.

In a season in which home runs
have otherwise declined across the
league, Judge, 30, is routing the
field. Nearest to Judge is Philadel-
phia’s Kyle Schwarber with 42 in
the National League and Houston’s
Yordan Alvarez and Los Angeles’
Mike Trout with 37 in the AL, en-
tering Wednesday’s play.

Eligible for free agency in the
fall, Judge rejected a seven-year,
$230.5 million contract offer by
the Yankees in early April. Risking
a down season that might distress
his value on that market, Judge in-
stead went into the final weeks of
the season as the AL leader in
runs, RBIs, walks (and intentional
walks), on-base percentage, slug-

ging percentage, total bases, WAR
and home runs. He is a favorite in
the AL MVP race, along with Los
Angeles Angels pitcher and desig-
nated hitter Shohei Ohtani.
Ohtani’s Angels are again also-
rans, while Judge has kept the
Yankees afloat in the AL East.
Judge has routinely deflected
praise for his personal statistics,

New York Yankees slugger Aaron Judge, above, smacked a seventh-inning pitch
off of Toronto Blue Jays pitcher Tim Mayza on Wednesday night for his 61st
home run of the season, to tie Roger Maris's AL record. Judge is the fifth player
in major league history to hit at least 61 home runs in a single season.

recently telling reporters, “When
we’re winning and in first place,
that’s always fun. It’s been a fun
year. The numbers will take care of
themselves.”

Judge’s season has once again
revived debate about the legiti-
macy of the home run feats of
Bonds, McGwire and Sosa, given
their connection to the steroid era.
Maris’s 61 home runs stood as the
major league record before McG-
wire and Sosa blew past it. Three
years later, Bonds set the new re-
cord, initiating discussion even at
the time over whether Maris
should still be recognized as the
record holder.

Steroid allegations against
Bonds appeared in former U.S.
Sen. George J. Mitchell’s 2007 re-
port regarding performance en-
hancing drugs in baseball.

Bonds has said that he used
creams or substances provided by
his trainer but that he didn’t know
they contained steroids. In Janu-
ary, Bonds, whose 762 career home
runs is the major league record,
fell short of being elected into the
Hall of Fame. It was his final time
on the ballot.

In 2010, nine years after he re-
tired, McGwire said he used ste-
roids for most of his 16-year ca-
reer. Sosa reportedly tested

positive for a performance-enhanc-
ing drug in 2003, the year Major
League Baseball implemented what
was supposed to be anonymous
testing. Sosa has cast doubt on the
legitimacy of those tests.
Judge’s transcendent season has
been an antidote to that debate.
The 6-foot-7, 280-pound Judge
led the AL in home runs once be-
fore, in 2017, when he was Rookie
of the Year and finished second to
Houston’s Jose Altuve in MVP bal-
loting. He hit 39 last year and has
219 for his career. He ranks third
in career at-bats per home run, be-
hind McGwire and Ruth, at 12.
Judge also threatened to be-
come the first Triple Crown win-
ner, leading a league in batting,
home runs and RBI. Well ahead in
home runs, he also led the AL in
RBI and entered Wednesday
night’s game ahead in batting.
When Judge reached the All
Star break with 33 home runs,
then hit nine more before July was
over, his at-bats became must-see
moments. In August and into early
September, when the Yankees were
10-20 and giving away eight games
in the AL East, Judge hit 10 home
runs. In 10 games from Sept. 3 to
Sept. 13, he hit six more. The Yan-
kees needed nearly every one of
them.
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OPINION
The Next Pandemic: Life Itself

A medical ad-
visory group
to the federal

BOOKSHELF | By Moira Hodgson

[Jaffaire

for doctors and nurses.
The first adopters are likely
to be K-12 public schools,

[ ] [ ]
government whose teachers unions would
has just rec- cheerfully add anxiety screen- e ]_ I I e ]_
ommended ers to their expanding catego-
that all adult ries of membership. By the
WONDER : .
LAND Am e1 rican Z way, t.hg task forcefnotes t_hat The Red WI dOW
By Daniel age 19 to 6 a positive screen for anxiety )
Henninger be screened o would then require a fuller, By Sarah Horowitz
8 for anxiety. gconﬁrming diagnosis. The (Sourcebooks, 316 pages, $26.99)
— Earlier this S screenings themselves, espe-

5 cially in schools, could become
£ a source of dread.

Yes of course the recom-
£ mendation includes comments
& about race, wealth inequities,

year, the U.S. Preventive Ser-
vices Task Force—which ad-
vises both the Department of
Health and Human Services
and Congress—recommended

a high-class Parisian courtesan known as Meg,

was found by a servant tied to her bed, a gag by
her side. Her husband and mother were sprawled in ad-
joining rooms; apparently, they’d been murdered. Steinheil

() n the morning of May 31, 1908, Marguerite Steinheil,

IMA

anxiety screening for children
8 to 18.

One could see this coming:
The ultimate pandemic is now
life itself. It’s hard to know
whether the recommendation
of mass anxiety screening
should be met with satire or
chagrin.

What took them so long?
The idea that we live in an Age
of Anxiety has been common
at least since W.H. Auden’s
book-length poem with that ti-
tle appeared in 1947. In 1993

Medical advisory
panels say everyone

age 8 to 65 should be

screened for anxiety.

the psychiatrist Peter Kramer
produced a best-selling book,
“Listening to Prozac,” a medi-
tation on the implications of
the quickly adopted antide-
pressant drug approved in
1987.

The task force’s recommen-
dation that virtually all adults
be screened for anxiety will be
significant if support builds
for its adoption as standard
care. That would move what
most people consider a recur-
ring condition of life—such as
happiness or sadness—closer
to something that would be
submissible for control by for-
mal institutions, including the
state. The question is: Will this

make us better or worse?

Much of the public isn’t in
the mood for public-health in-
terventions. The Covid-19 pan-
demic is winding down amid a
broad reckoning about the re-
strictive policy recommenda-
tions scientific authorities
made and imposed on the pub-
lic. This striking headline ap-
peared recently in the publica-
tion Education Week: “The
Pandemic Was a ‘Wrecking
Ball’ for K-12, and We’re Still
Tallying the Damage.” Includ-
ing anxiety.

So skepticism is inevitable
when an arm of the science-
policy community emerges at
the pandemic’s end to say all
children and adults (but not
adults over 65) should some-
how be screened for anxiety
disorders. It’s already clear
that a post-Covid care indus-
try is emerging. Anxiety miti-
gation would provide lifetime
work in schools, medicine and
the media.

By the way, before the task
force publishes the final ver-
sion of its anxiety recommen-
dations, the document will be
available for public comment
on the organization’s website
until Oct. 17.

To be clear, these recom-
mendations are only indirectly
about the disease of depres-
sion. They focus explicitly on
generalized anxiety disorder,
social anxiety disorder, panic
disorder, separation anxiety
disorder and phobias.

Unmistakably, anxiety can
become a pathway to dis-
abling and destructive ail-
ments. Moreover, the task
force’s draft statement itself is
refreshingly modest in its as-
sertions of what science
knows about anxiety or could
achieve with mass screening.
The panel “concludes with
moderate certainty that
screening for anxiety in
adults, including pregnant and
postpartum persons, has a
moderate net benefit.”

As to therapies and treat-
ments, psychological interven-
tion produces “a small but sta-
tistically significant
reduction” in anxiety symp-
toms. Psychopharmacologic
drugs—mainly antidepressants
and benzodiazepines—benefit
some people. But that raises
an age-old question similar to
administering drugs for osten-
sibly hyperactive boys in
grade school: Would anxiety
screening put many more mil-
lions on a lifetime regimen of
pharmaceuticals?

Unaddressed is how many
primary-care docs will want to
add formalized anxiety tests to
what hospital systems or in-
surers already ask them to do.
One task-force member, Dr.
Lori Pbert, did address that
for the New York Times, sug-
gesting providers should “do
what they already do on a
daily basis: juggle and priori-
tize.” Perhaps the panel should
next propose anxiety screening

etc. And the panel exempts the
65+ population, not because
their lives are more settled by
then but because some symp-
toms of anxiety, such as sleep-
lessness or pain, overlap with
the “natural signs of aging.”
This looks like a tide impos-
sible to resist. We saw a great
shift occurring away from
calmer, more outward-looking
lives toward predominantly
self-directed obsessions when
campuses created “safe
spaces” for students who
couldn’t cope. The Preventive
Services Task Force provides
30 footnotes of research be-
hind its recommendations but
makes no attempt to explain
how we arrived at a state of
mass anxiety or what did this
to us. The words “social me-
dia” and “web” appear no-
where, suggesting that for
these doctors the only clini-
cally relevant issue now is how
to treat this universal malady.
Still, it’s sad to think that if
we are helpless before the re-
lentless salami slicer of daily
life, mass psychological disor-
der is to be the unavoidable
norm. One sure thing: Sellers
of solutions will surf the anxi-
ety wave. Mark Zuckerberg re-
named Facebook as Meta be-
cause he believes the future
will consist of people by the
millions strapping on headsets
to inhabit whatever me-only
metaverse they wish to live in.
Don’t laugh. He’s done OK al-
ready with one dystopia.
Write henninger@wsj.com.

How Big Will the GOP House Majority Be?

By Karl Rove

here’s a point in every

election when candi-

dates realize they’re
locked into their strategy and
there’s no time for major
changes. We’re there for the
midterms, now less than six
weeks away. All that’s left is
for candidates to execute their
plans, hoping they’ll bring vic-
tory. What’s remarkable is how
much each party’s blueprint is
a mirror image of the other’s.

Take the issues. Each side is
talking around the other. GOP
candidates are focused on the
economy (especially inflation),
crime and the border crisis.
They’re avoiding abortion,
election laws and the Jan. 6 at-
tack on the Capitol. While
Democrats are playing down
America’s deteriorating econ-
omy, ignoring the border, and
looking for symbolic measures
to protect themselves on
crime, they’re fixated on abor-
tion and “threats to democ-
racy”—attacking Republicans
as pro-life extremists who pro-
mote “Jim Crow” voting laws
and won’t accept the 2020
election results.

Each party is trying to play
to its strengths. When asked in
a Sept. 13 NBC News poll
which party was better on the
economy, 47% said Republican,
28% Democratic; on crime, it
was 45% Republican, 22%
Democratic; and on border se-
curity, Republican 56%, Demo-
cratic 20%. By contrast, 52%
told a Sept. 21 ABC News/
Washington Post poll that

Democrats handle abortion
better and 32% said Republi-
cans.

The problem for Democrats
is that abortion and climate
are less important to voters
than pocketbook and safety
concerns. When asked in the
ABC News/Washington Post
poll to pick their “most impor-
tant” issue, 26% chose the
economy, 21% inflation and
14% crime, making the GOP
agenda the main focus of 61%
of voters. By contrast, 22%
picked abortion and 13% cli-
mate change, leaving 35% of
the electorate prioritizing the
Democratic agenda.

Swing voters are another
problem for Democrats. Inde-
pendents are closer in their
opinions on major issues to
the GOP. In a Sept. 14 New
York Times poll, 54% of inde-
pendents said economic issues
would be “most important” in
deciding their vote, while 27%
picked “societal issues such as
abortion, guns or democracy.”
On the economy, 55% of inde-
pendents agreed with the GOP
and 31% with Democrats; on
illegal immigration, 50%
picked Republicans, 34% Dem-
ocrats; and on crime and po-
licing, they went 49% GOP,
31% Democratic.

The Supreme Court decision
overturning Roe v. Wade ener-
gized some voters, particularly
Democratic women previously
dispirited by President Biden’s
job performance. Democrats
claim special elections earlier
this year showed abortion
helps them and hurts the GOP.

It’s likely to affect some races
this fall, but on the margin and
only if the candidate sounds
extreme.

In addition to dancing
around each other, each party
is also showcasing its unpopu-
lar leader. In the September
NBC poll, 42% of respondents
viewed Mr. Biden “very” or
“somewhat” positively and
34% saw Donald Trump that
way. Yet both are eager to

After a head start in

2020, Republicans
will likely win most of

this year’s close races.
I

campaign, a problem for Dem-
ocrats who need to appear in-
dependent and Republicans
who want the midterms to be a
referendum on Mr. Biden, not a
comparison of the two men. At
least Mr. Trump has created a
super PAC to help his favorites.

The generic ballot keeps vi-
brating modestly. It was at
44.6% Republican, 43.7% Demo-
cratic on Aug. 1 in the Real-
ClearPolitics average, then at
46.1% Republican, 45.1% Demo-
cratic on Wednesday. But this is
somewhat misleading. Demo-
crats need a big lead on this
measure because their voters
are more clumped together geo-
graphically. A good perfor-
mance for their party on a na-
tional generic ballot might not
be enough in a competitive re-
gions. The ABC News/Washing-

ton Post poll found the generic
ballot in competitive congres-
sional districts was 55% Repub-
lican, 34% Democratic among
all voters, compared with 51%
GOP, 46% Democratic among
likely voters nationally.

With a modestly better po-
litical standing than six
months ago, Democrats are
playing up expectations that
they could keep the House by
pointing to their special-elec-
tion performances. Republi-
cans are more reserved about
their outlook, but it’s highly
likely the GOP wins most of
the competitive races and
takes the House. And there will
be surprises—good and bad—
for each side. Candidate qual-
ity matters and both parties
nominated some knuckleheads.

The red wave will likely
generate a smaller midterm
swing than the average, which
since 1934 has been 28 House
seats. Republicans are likely to
gain closer to 20 than 25. But
that’s partly because the GOP
got a head start in 2020 by
picking up 14 House seats. A
net gain of 20 seats this fall
would give Republicans 233—
the GOP had 230 in 1995 when
Newt Gingrich was elected
speaker.

How about the Senate, you
ask? That important question
must wait until next week.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of Wil-
liam McKinley” (Simon &
Schuster, 2015).

The Baftling Tale of the Covid Shut-In Girl

By Michael Taube

Toronto
anada has been slower
than almost any other
country outside China to

recognize that the Covid-19
pandemic is over. The govern-
ment announced this week
that it’s finally lifting mask
mandates for air travel as of
Saturday—something the U.S.
and European Union both did
last spring. Yet in a sign that
even Canadians have had
enough, last week a video
meant to encourage childhood
vaccination went viral—and
not in a good way.

It was one of five public-
service announcements To-

ronto’s municipal website
posted on Sept. 16. They were
barely noticed until Sept. 20,
when the city quickly took
them down after critics includ-
ing Andrew Lawton of the con-
servative news site True North
started tweeting about one of
them.

Canadians scratch
their heads over a

vaccine video.
|

In it, a young girl stares out
a window and says, “Mom, can
I go outside and play with my
friends?” Mom replies: “No,

honey, there’s still something
going around.” The girl sadly
says “OK” and continues look-
ing out the window. Then the
on-screen text: “Kids should be
out there. Not in here. COVID-19
vaccines available for children
six months to 12 years.”

The video was confusing. Is
the viewer supposed to assume
mom is still afraid of pediatric
Covid but refuses to get her
daughter vaccinated? It makes
even less sense if the girl has
had her shots, implying they
won’t protect her anyway.

Another video is a bit
clearer. A young girl interrupts
her mother on a Zoom call, and
the on-screen text reads: “She
should be in school. COVID-19

vaccines available for chil-
dren...” As Mr. Lawton notes,
“Covid vaccines are not re-
quired to attend elementary or
secondary schools in Ontario.”

City spokesman Brad Ross
told CTV News that the cam-
paign was intended to high-
light the pandemic’s impact on
children and “missed the
mark.” But maybe it hit a dif-
ferent mark by highlighting
the impact on children of coer-
cive and overprotective public-
health measures.

Mr. Taube, a columnist for
Troy Media and Loonie Poli-
tics, was a speechwriter for
former Canadian Prime Minis-
ter Stephen Harper.

claimed that four strangers in black robes, including a
red-haired woman with a revolver, had entered the house
at night and robbed them. The story was unconvincing,
as were Steinheil’s subsequent attempts to frame others
for the crime. But officials were oddly reluctant to try her.

As Sarah Horowitz recounts in “The Red Widow,”
Steinheil had long been embroiled in scandal and intrigue.
Trapped in a bad marriage with a failed painter who
preferred men, she’d had numerous affairs. Did she, or a
lover, murder her husband to set her free? Could it have
been her client the Grand Duke Vladimir Alexandrovich—
the czar’s uncle—a man known for his fierce temper who
precipitously left Paris the next day? These and other
questions roiled around in the press and the drawing
rooms of Paris’s fashionable elite.

Unlike many high-class courtesans, Steinheil hadn’t
emerged from the slums. She was upper middle-class, the
third of Edouard and Emilie Japy’s four children. The Japy
family owned a large industrial business in Beaucourt,

a town in eastern France,

where Meg was born in 1869.

After her father’s death in

1888, Meg married Adolphe

Steinheil, a painter twice her

age, in 1890. They moved to

Paris, where their daughter,
Marthe, was born the
following year.

Paris at the time was at
its most exciting, the height
of the Belle Epoque, with a
flowering of talent in art,
music and literature. The Eiffel
Tower had just been built. But

Adolphe’s paintings were old-

fashioned and academic, out of
step with the time. He was a passive, timid man who did
little to try to sell his work.

When Meg discovered her husband’s homosexuality, she
at first wanted a divorce. But then she changed her mind
for the sake of their child and made a deal with Adolphe:
They’d continue to live together, but she could have affairs
(which included taking up with his best friend). Soon she
came to the astonishing realization that she could bring
in good money by seducing rich men and selling them
Adolphe’s paintings.

Meg Steinheil was not conventionally beautiful, but she
had enormous charisma. An admirer described her as “very
pretty, fascinating and wanton.” Cultured and witty, with a
lovely voice, she charmed and flattered her way into high
society. Her salon attracted the painter Léon Bonnat, the
composer Jules Massenet, the poet Frangois Coppée and
the novelist Emile Zola. The guests who crowded into the
Steinheil house included judges, philosophers, politicians,
attorneys and powerful officials, “a whole slew of potential
clients,” Ms. Horowitz tells us—many of whom were
Steinheil’s lovers. The most famous was the president of
France, Félix Faure, who was married with two children.
The liaison proved a disaster.

On the evening of Feb. 16, 1899, Steinheil entered Faure’s
official residence at the Elysée Palace from a side door to
avoid being seen. According to one version of the story,
while she was with Faure, his chief aide heard “strange,
stifled cries coming from the boudoir” and after forcing the
door open found “a rather indelicate scene.” The president
was in a “significant state of undress” and Steinheil was
screaming. Faure was having a stroke, with Steinheil’s hair
clutched in his fist. He died several hours later surrounded
by his family.

Inevitably, rumors swirled. Steinheil claimed she was
merely helping Faure write his memoirs. No one believed it,
but her fall from grace didn’t last long. As Oscar Wilde
once said, there is only one thing worse than being talked
about, and that is not being talked about. So Steinheil,
thriving on her notoriety, boldly resumed her social life,
reopened her salon and attracted prosperous new lovers.

The guests who crowded into the courtesan’s
salon included many of France’s most

powerful officials—a slew of potential clients.
I

Plenty of salacious tidbits make “The Red Widow” fun
to read, but Ms. Horowitz, a professor of history at Wash-
ington & Lee University and the author of “Friendship and
Politics in Post-Revolutionary France” (2013), delivers
more than a lurid tale of murder. She examines the moral
attitude of a society in which women like Steinheil had
little independence and were forced to rely on men for
their survival. It was the time of the politically contro-
versial Dreyfus affair, in which an artillery officer of
Jewish descent was falsely accused of treason and im-
prisoned—it was Faure to whom Zola addressed his
“Jaccuse” letter. Along with rampant anti-Semitism,
there was great corruption and appalling poverty.

Ms. Horowitz’s book is well researched, but her portrait
of Steinheil doesn’t go very deep, and her descriptions of
Belle Epoque Paris and its salons are surprisingly flat.
For a better picture, look to Steinheil’s own lively, un-
reliable memoir, ghost-written in 1912 by her lover, the
journalist Roger de Chateleux. Much of it is fantasy and
dull, but in it Steinheil has a strong, compelling voice not
devoid of wit and humor.

After the murders, Steinheil made her situation worse.
Determined to clear her name, she hounded the authorities
until they ran out of patience. She was arrested and spent
more than a year in prison. The trial that followed was a
sensation. Steinheil was acquitted and moved to London,
where she married an English baron. She died in a nursing
home, at the age of 86, in 1954. The crime was never
solved.

To make herself look better, Steinheil tried to pin the
blame on, among others, Jews and even her own servant.
“The police and the judiciary did more to uphold the social
hierarchy than pursue justice,” Ms. Horowitz writes, “and
journalists printed what they knew to be lies to sell copy.”

Beneath the glittering surface, it seems, the Belle Epoque
wasn’t quite so belle after all.

Ms. Hodgson is the author of “It Seemed Like a Good Idea
at the Time: My Adventures in Life and Food.”
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The Banker and Bailey Circus

day to buy British bonds is being por-

trayed as a rebuke to new Prime Minis-
ter Liz Truss’s economic
program, and BOE Governor
Andrew Bailey may have
meant it to be. The interven-
tion calmed bond and equity
markets, at least for now,
though at the cost of showing
again that central bankers are easily spooked
into rescue mode.

Investors are cheering their success in coax-
ing the Bank of England back into the market
to underwrite bond prices. On Monday the BOE
issued a statement saying it would evaluate
market movements “at its next scheduled meet-
ing,” which is in November. Two days later it
had forgotten all that and said it would “carry
out temporary purchases” of longer-term gilts
“to restore orderly market conditions.”

The cause of the market ructions is suppos-
edly the Truss government’s proposals for new
tax cuts and spending to ease the burden of ris-
ing energy prices. That’s a convenient scape-
goat for Mr. Bailey and other central bankers,
but that isn’t the half of it.

Markets began heading south last week
when the Federal Reserve lifted rates by 75 ba-
sis points again and signaled that more in-
creases are coming to fight inflation. Mr. Bai-
ley’s BOE followed by raising its target rate only
50 basis points.

The different central bank moves widened
the disparity in monetary tightening that has
pushed the dollar to new heights against nearly
all of the world’s currencies. The Chinese yuan
fell Wednesday to its lowest rate to the dollar,
7.2 per buck, since 2008. The euro is now below
parity with the greenback.

Central bankers have given up on monetary
policy coordination, so investors are betting on
(and contributing to) rapid exchange-rate shifts
as they play the policy margins. This uncer-
tainty is damaging to investment and trade
flows, and it also contributes to disorderly mar-
ket moves that catch some investors naked on
the beach. Ditto for sharp moves in bond prices,
as the 10-year British gilt popped above 4.5%.
On Sept. 22 it was 3.3%.

Amid this turmoil, markets understandably
loved the BOE’s intervention, and the scuttle-
butt is that the central bank moved in part be-
cause big British pension funds and financial in-

FJF he Bank of England’s decision Wednes-

Britain’s financial turmoil
is part of the inevitable
monetary correction.

stitutions were caught on the wrong side of
these rapid shifts in market prices. We can’t
judge without knowing the details.

But there’s no doubt that
the BOE’s intervention now
has the bank working at cross
purposes with its monetary
mission. The BOE’s Monetary
Policy Committee wants to
tighten policy to break infla-
tion. At its last meeting it said it would be sell-
ing down its quantitative-easing bond portfolio.
But the BOFE’s Financial Policy Committee is
now buying bonds to ease financial conditions.
This can’t help the BOE’s credibility as it navi-
gates the fraught path away from the historic
monetary mistakes that have produced our cur-
rent inflation.

This is one of the reasons that sneering at
Ms. Truss and the Brits from the American
cheap seats is a mistake. There but for the rela-
tive strength of the dollar go we. For all the
fretting about British debt, the U.K.’s total debt
to GDP ratio (86%) is lower than America’s
(127.5%) and its interest expense as a share of
GDP is lower. The saving U.S. grace is the dol-
lar’s status as a global reserve currency.

* * *

The larger story here goes back to the blun-
ders by the Fed and other central banks in let-
ting policy run amok, and then dismissing the
signs of emerging inflation as “transitory.” Too
many investors began to believe the Fed’s ad-
vertising and thought money would be risk-free
forever. They made bets that made sense at
near-zero interest rates but that look a lot ug-
lier when fed funds are heading to 4% and
maybe 5% or higher.

The big surprise so far during this great
monetary correction has been the lack of a big
financial casualty. There’s been no Orange
County (1994), no Long-Term Capital Manage-
ment (1998), and no Fannie Mae (2008). But
then again, maybe the British pound and bond
panic is a sign of what is coming.

One policy response would be for the big
central banks to start coordinating again to re-
duce uncertainty and volatility. The Fed could
also reopen dollar swap lines to help other
economies with liquidity as the greenback
keeps rising. The hard truth is that correcting
for the inflation blunder was always going to
be painful, and that is what the banker and Bai-
ley circus is telling us.

Biden’s Alzheimer’s Lapse

resident Biden on Tuesday claimed

credit for a modest decline in Medicare

premiums, but he forgot to mention
the reason: His Administra-
tion is rationing a novel Alz-
heimer’s drug.

“This year, the American
people won, and Big Pharma
lost,” the President said in a
speech in which he accused
Republicans of seeking to gut entitlements and
flogged Medicare drug price controls that Dem-
ocrats are using to pay for $369 billion in new
climate spending. But Democrats are the party
slashing Medicare via cost rationing.

He continued: “This morning, we got more
even good news about lowering costs. The De-
partment of Health and Human Services an-
nounced that the premium for Part B will, in
fact, decrease this [upcoming] year,” adding
that “for years, that fee has gone up. Now, for
the first time in more than a decade, it’s going
to go down.”

Mr. Biden wants Americans to believe that
drug price controls are reducing premiums. But
here’s the deal: His Administration increased

He takes credit for
savings caused by not

paying for a new drug.

Part B premiums by 14.5% this year and blamed
the increase on expected high demand for Bio-
gen’s Alzheimer’s drug Aduhelm, which the
Food and Drug Administration
approved last summer.

But his Administration this
spring restricted access to the
drug because of its high price
(originally $56,000) and
messy trial data. Only pa-
tients who enroll in a randomized controlled
trial can receive the drug, the first time the
government has limited Medicare drug cover-
age in this way.

As a result, seniors by and large haven’t
been able to take advantage of Aduhelm and
have therefore overpaid for their Medicare Part
B premiums this year. HHS is now doing a cor-
rection and reducing premiums by 3%. But the
standard monthly Medicare premium next year
will still be $16 higher than in 2021.

The Democratic Medicare price controls will
result in fewer innovative treatments. Biogen
on Tuesday announced promising trial results
for another Alzheimer’s drug. Let’s hope the Bi-
den Administration doesn’t ration that too.

Merrick Garland and a Michigan Mother

has apologized for its infamous letter
to President Biden last September sug-
gesting “threats” and “acts of
violence” at raucous public
school board meetings “could
be the equivalent to a form of
domestic terrorism.” But At-
torney General Merrick Gar-
land’s memo to the FBI to in-
vestigate parents still stands.
And if you want to under-
stand why parents are still upset, look no fur-
ther than what happened to a Michigan
mother who complained to the Chippewa Val-
ley school board.

Sandra Hernden’s son Conor has special
needs, and since the Covid pandemic she’s
been complaining that the board’s policies—
from closures to virtual learning—Iled to her
son’s GPA dropping to 1.5 from 3.5. Board
members responded to her criticism by report-
ing her first to her then-employer, the Harper
Woods police department, and then to the De-
partment of Justice.

Now she is suing. On Thursday Ms. Hernden
plans to file a federal lawsuit with the help of
the Mackinac Center Legal Foundation, seek-
ing an apology and an assurance this overreac-
tion won’t happen again. “I don’t want any
parent to endure what my family has en-
dured,” she says. Lest anyone accuse her of be-
ing in it for the money, she is seeking $1 in
damages.

School board trustee Elizabeth Pyden com-
plained to Ms. Hernden’s employer about her
emails. “I do not believe that you would like
anyone expressing this level of anger, disre-

| 4 l\ he National School Boards Association
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The Attorney General’s
2021 memo to the FBI
is still causing mischief
for parents.

spect and veiled racism in your community,”
she wrote. Though her email states she is not
asking Ms. Hernden’s boss “to take any ad-
verse action,” the question is:
then why write it?

Some of Ms. Hernden’s re-
marks were over the top, such
as likening the board’s mask
policies to Nazi Germany. But
Ms. Hernden was frustrated
that the board seemed deaf to
Conor’s problems.

More disturbing is how school board pres-
ident Frank Bednard reacted. He alerted his
fellow board members that he’d forwarded
to DOJ an email from Ms. Hernden along with
a complaint about her and Mothers of Lib-
erty (an apparent reference to the conserva-
tive Moms for Liberty, which Ms. Hernden
had joined). It’s notable that Mr. Bednard’s
email was dated Oct. 5, 2021. That’s the day
after Mr. Garland’s memo directing the FBI
to investigate complaints of threats to school
officials.

Maybe Ms. Hernden was angry. But so far as
we can find, she didn’t threaten anyone with
violence, and the First Amendment protects
even angry and intemperate speech. We sent
Mr. Bednard an email asking what Ms. Hernden
did that merited attention by federal law en-
forcement, but he didn’t respond.

Courts will now have a chance to vindicate
the First Amendment right of parents to criti-
cize school policies without fear of retribution.
Meantime, Ms. Hernden is running for the
I’Anse Creuse school board in the district
where Conor now attends school and is show-
ing improvement.

LETTERS TO THE EDITOR

Trump Family Lawsuit Flunks Banking Basics

Regarding your editorial “Letitia
James vs. the Trump Family” (Sept.
23): I wouldn’t mind seeing former
President Donald Trump handed his
comeuppance, but this lawsuit simply
makes no sense. Why is Letitia
James, New York’s attorney general,
suing? Because private bankers and
insurers have been duped?

Any loan or insurance contract has
plenty of third-party review. No bank
makes a real-estate loan worth mil-
lions of dollars based on a valuation
stated by a borrower. You may be
friends with your bankers, but if they
lost money because of your financial
misrepresentations, they would come
after you in a second. They wouldn’t
need an attorney general’s help. This
borders on frivolous.

BoBBY FREEMAN
Miami Beach, Fla.

This lawsuit ignores that no one
suffered damages and displays Ms.
James’s ignorance of basic bank un-
derwriting practices. No bank makes
a loan relying on collateral as the
first way out. That’s the last thing a
bank wants, as it isn’t in the business
of asset liquidation. Banks look to fu-
ture cash flow for repayment.

Every borrower submits overly
optimistic cash-flow projections and
every lender cuts them back based
on likely macroeconomic and indus-
try-specific scenarios. The bank
won’t make the loan if that downside
scenario projects a likely default,
and it prices that loan to reflect the
level of risk informed by the bank’s
projections.

STEPHEN R.S. MARTIN
Cave Creek, Ariz.

Mr. Martin was a managing direc-

tor at First Chicago Bank for 23 years.

Ms. James’s suit reflects a personal
vendetta against the Trump family
and its company. If she has a case,
and she may, she should take a page
from U.S. Attorney General Merrick
Garland’s playbook and stick to the
law and the facts, while avoiding un-
necessary sarcasm. Her “art of the
steal” comment probably plays well
politically, but it has no legal signifi-
cance. That said, Mr. Trump’s behav-
ior makes a mockery of what other
business owners must do: fairly re-
port the value of their assets. He
needs to toe the line, just like the
rest of us.

DAvip WEDEN
Dover, Mass.

When I was a lending officer for a
major regional bank, all real-estate
loans required official appraisals as
well as substantial cash-flow projec-
tions and permanent take-out com-
mitments. I can’t imagine a New York
financial institution not securing this
information before advancing funds
to Mr. Trump or one of his business
ventures.

Mr. Trump may have included
some ridiculous value for a piece of
property on his loan application, but
it is the lending institution’s duty to
establish a market value before ad-
vancing funds. I also question who
the damaged parties are in this
charge. If the banks were repaid in
accord with the terms of the loan
agreements, then it is their duty to
seek the recovery of their funds in a
court of law.

As Mr. Trump says so often, “this
is a witch hunt.” Un this case, he is
right.

A1 MONTGOMERY
Germantown, Tenn..

The Birth-Control Pill Changed Catholicism

In “Counterfeit Catholicism, Left
and Right” Houses of Worship, Sept.
23), Andrea Picciotti-Bayer notes the
disarray among public Catholics.
Some reject Catholic teaching and ac-
tively champion its defeat in the pub-
lic square. Others argue for a Catholic
state while scaremongering about a
triumphant secular agenda.

Perhaps a third way might be Vati-
can II’s challenge for all Catholics to
seek a “holiness of life,” centered on
orthodox belief, sacramental grace
and love of God and neighbor.

Tom JODZIEWICZ
Irving, Texas

“Counterfeit Catholics” should
have been called “Cafeteria Catho-
lics.” That’s what we who choose

which Vatican doctrines to follow call
ourselves. This began in the early
1960s with the birth-control pill. The
pill’s inventor, a Catholic, was
stunned that the church banned it.
Many lay Catholics accepted it; my
Catholic obstetrician prescribed mine.
In time, there were fewer large

families attending Catholic Masses,
and fewer children in general. Ser-
mons against birth control disap-
peared. We didn’t know then that
some priests were dishonoring their
vows of celibacy. We learned in Cath-
olic schools that one’s conscience is
the ultimate guide, and we believe
we’re better equipped for that task
than the clergy.

CAROL DECHANT

Sarasota, Fla.

Rising Prices Require Larger SNAP Benefits

“Food Prices Are Getting to People”
(Personal Journal, Sept. 20) humanizes
the challenges millions of Americans
face when trying to feed themselves
and their families. Unfortunately, un-
less we start to prioritize long-term,
federal-level solutions like expansion
of the Supplemental Nutrition Assis-
tance Program, stories like these will
become more common.

SNAP benefits aren’t covering infla-

Even in High School, You’re
Never Too Old for Story Time

Regarding Meghan Cox Gurdon’s
“Reading Aloud Can Remedy Covid
Learning Loss” (op-ed, Sept. 17): As a
retired educator who taught middle-
school language arts and high-school
reading, I can attest that reading en-
gaging and complex novels aloud to
students of any age has several bene-
fits. Reading stories above students’
reading level allows them to hear the
rhythm and flow of a story while ab-
sorbing new vocabulary.

An added benefit of reading aloud
is that it provides a quiet time when
everyone could pause, sit back and
listen. I enjoyed this time as much as
my students did. Even many of my
high-school students admitted they
liked read-aloud time. Some would
stop me in the hall the following year
to tell me that they missed story
time. You are never too young or too
old to have a good story read to you.

KAREN WALKER
Athens, Ga.

Forgive Parental Loans, Too

Regarding your editorial “No Stu-
dent Loan Borrower Left Behind”
(Sept. 21): In 2012, I loaned $20,000
to my children to pay off student
debt. Would the senators please add
that $20,000 to the plan to forgive
parental loans? And my home mort-
gage is a pretty pesky monthly obli-
gation. Please forgive that, too.

DALE HENN
St. Louis

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.

tion costs and the increased benefits
during the pandemic are slated to end
soon. The government must respond.
The Agriculture Department commit-
ted an additional $2 billion for food
banks and school-meal-procurement
programs, but SNAP provides nine
meals for every one that food banks
provide, according to Project Bread.
Inflation might ease, but this isn’t
the last of rising food costs given the
impending climate crisis. Hunger isn’t
going anywhere unless we make long-
term federal benefits a priority rather
than one-time emergency gifts that
rely on nonprofits to address the issue.
CHEYENNE PRITCHARD
Berkeley, Calif.

What Constitutional Norms?

I have great respect for Alan Der-
showitz and am disappointed that he
used the expression “constitutional
norms” in his otherwise excellent ar-
ticle “Why I Joined Lindell’s Legal
Team” (op-ed, Sept. 23).

This expression has become popu-
lar in recent years, but it has no spe-
cific meaning. Mr. Dershowitz accuses
former President Trump of violating
“constitutional norms.” At another
point he refers to President Biden’s
“unconstitutional efforts.” Is there a
difference? If so, what is it?

STEPHEN HELFER
Cambridge, Mass.

Pepper ...
And Salt
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“Four out of five doctors recommend
you ask your financial adviser
if this drug is right for you.”
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By Jay Starkman

ongress and the Biden ad-
ministration are on a
spending frenzy. President

Biden’s unprecedented at-

tempt to forgive student

loans by “executive action” could
cost as much as $1 trillion. Three
new laws—the Infrastructure Invest-
ment and Jobs Act of 2021 and the
Consolidated Appropriations Act and
the Inflation Reduction Act of
2022—provide for massive spending
on infrastructure. The laws devote
billions of dollars to purely local
projects, including half the $6.3 bil-
lion cost of adding 1% miles to New
York City’s Second Avenue subway.
Such spending once would have
been considered unconstitutional.
The Constitution authorizes federal
spending for “common defense” and
“general welfare”—first in the pre-
amble and later in the clause setting
out Congress’s power to tax. Before
the New Deal, “general welfare” was
limited to internal improvements, of-
ten linked to defense or territorial

Congress has tried for a
century to impose fiscal
responsibility on itself.
Every effort has failed.

expansion. A later example is the in-
terstate highway system, built dur-
ing the Cold War and known as the
Dwight D. Eisenhower National Sys-
tem of Interstate and Defense High-
ways. Mile-long stretches can double
as emergency landing strips for mili-
tary aircraft, and many military
bases are located nearby.

The Founding Fathers opposed
unlimited spending. James Madison,
who wrote the first draft of the Con-
stitution, interpreted “general wel-
fare” in Federalist No. 41 and else-
where as spending sufficient for
defense and a limited government.

Alexander Hamilton, the first
Treasury secretary, believed that

Me Before I Spend Again

“general welfare” in the Constitu-
tion’s clause on Congress’s power to
tax gave the government authority
over almost anything that could be
defined as such. Yet even Hamilton
wrote, in his 1791 “Report on Manu-
factures,” that such spending must
be “general and not local.”

In 1833, Justice Joseph Story pub-
lished a three-volume treatise,
“Commentaries on the Constitution
of the United States,” in which he
dismissed Madison’s strenuous ob-
jections. Story accepted Hamilton’s
interpretation that “general welfare”
was a separate power rather than a
limitation on Congress’s taxing
power. His opinion was largely ig-
nored for 100 years.

Challenges to government spend-
ing are difficult, in part because po-
tential plaintiffs must prove they
have standing. In the early years of
the republic, few tax-financed internal
improvement projects passed Con-
gress and avoided a presidential veto,
largely because there was a consen-
sus around Madison’s view of the lim-
its on the spending power. Even when
such projects did pass, there was no
legal challenge. Only the few people
directly concerned and benefiting had
standing—meaning they were directly
affected by the outcome and could
file lawsuits—and they didn’t sue.

The Erie Canal, which opened in
1825, had to be built using state
taxes because it was considered a
New York project, despite benefiting
several states. Land grants were
used to promote railroad construc-
tion, given mid-19th century doubts
that federal tax revenue could be
used for this purpose.

In U.S. v. Butler (1936), the Su-
preme Court ruled that the New
Deal’s Agricultural Adjustment Act,
which aimed to subsidize hard-hit
farmers through a tax on food pro-
cessors, was unconstitutional. The
court held that the act didn’t regulate
transactions in interstate or foreign
commerce, and Congress couldn’t
regulate “local” commerce.

The decision endorsed Hamilton’s
interpretation and Story’s commen-
tary that “general welfare” was a
separate power on par with taxation,
not a limit on taxation. It was the
first Supreme Court decision inter-
preting the General Welfare Clause.
The following year, the high court
cited Butler in Steward v. Davis and
Helvering v. Davis. These upheld us-
ing payroll taxes to fund unemploy-
ment insurance and Social Security.

In the 1960s, President Lyndon
Johnson and his Great Society cam-
paign ushered in decades of govern-
ment spending on state and local

programs. Despite Supreme Court
challenges, no social spending pro-
gram thus far has been overturned.
Permanent massive deficit spending
has been embraced by both Demo-
cratic and Republican Congresses
and administrations.

Congress has made many unsuc-
cessful attempts to impose fiscal re-
sponsibility, beginning with the Bud-
get and Accounting Act of 1921,
which established the General Ac-
counting Office (now the Govern-
ment Accountability Office). Other
efforts include President Nixon’s im-
poundment of congressionally ap-
propriated funds; creating House
and Senate Budget Committees and

g the Congressional Budget Office in
2 1974; numerous balanced budget acts

including five-year and 10-year bud-
get resolutions; the presidential line-
item veto; and presidential signing
statements.

Though concurring with the ma-
jority in ruling the line item veto un-
constitutional, Justice Anthony Ken-
nedy lamented, “A nation cannot
plunder its own treasury without
putting its Constitution and its sur-
vival in peril.”

The best hope for reining in over-
spending lies with the Supreme
Court. Fortunately, it gave itself an
opening to revisit the limits of “gen-
eral welfare” when Justice Benjamin
Cardozo wrote in the 1937 Social Se-
curity decision, “discretion belongs
to Congress, unless the choice is
clearly wrong.”

The court may have an opportu-
nity to act by granting standing to
a broader public—perhaps repre-
sented by one or more state attor-
neys general—when Mr. Biden’s
student-debt forgiveness is liti-
gated. The justices may be able to
define “clearly wrong,” and save
the nation by forcing restrictions
on the scope of “general welfare”
spending.

Mr. Starkman is a certified public
accountant in Atlanta and author of
“The Sex of a Hippopotamus: A
Unique History of Taxes and Account-
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South Korea Can Play a Vital Role in the Indo-Pacitic

By John Bolton

aiwan may be Asia’s most im-

minent flashpoint, but the

threats facing South Korea
are no less perilous. North Korea’s
nuclear and ballistic-missile pro-
grams continue advancing amid
constant rumors of another nuclear
test, which would be North Korea’s
seventh. Particularly significant for
South Korea’s emerging strategy in
response is the growing realization
that threats across the Indo-Pacific
aren’t discrete and unrelated but ul-
timately emanate from one actor:
China.

In Seoul, speculation about
Pyongyang’s next nuclear detonation
centers on the days just before
America’s elections. The Chinese
Communist Party’s 20th Congress,
expected to enshrine Xi Jinping as
China’s most powerful leader since
Mao Zedong, begins on Oct. 16. Kim
Jong Un won’t risk spoiling the Chi-
nese congress during its session,
but the ensuing weeks will offer a
dramatic opportunity to flaunt his
nuclear capabilities. Mr. Kim’s re-
cent announcement of his first-
strike nuclear policy, together with
blunt warnings he won’t negotiate
away the nuclear program, publicly
codifies North Korea’s longstanding
nuclear doctrine.

Seoul has always understandably
concentrated on Pyongyang’s threat.
Now, however, it sees Beijing’s bel-
ligerence toward Taiwan, interfer-
ence in South Pacific island states,
and critical support for North Korea
as interrelated parts of an overall
Chinese Indo-Pacific strategy. This
assessment points to what should
be obvious: Beijing is ultimately re-
sponsible for Pyongyang’s nuclear
threat. For too long, the U.S. has al-
lowed the Chinese government to
pretend (through the Six-Party
Talks, for example) that it is genu-
inely committed to finding a solu-
tion on nuclear proliferation. This
fantasy is increasingly difficult to
sustain, since North Korea never
threatens China. Instead it threatens

South Korea, Japan and America.
More-comprehensive  policies
countering China’s Indo-Pacific
threats, previously seen as uncon-
nected, are slowly developing. Presi-
dent Biden enhanced the profile of
the Quad (Japan, India, Australia
and the U.S.) and approved the Au-
kus partnership to provide Australia
nuclear-powered submarines. He

With China eyeing Taiwan
and North Korea testing

nuclear weapons, it’s time
the Quad became a Quint.

also met with South Korea’s Presi-
dent Yoon Suk-yeol and Japan’s
Prime Minister Fumio Kishida, a po-
tential step to “trilateralize” Wash-
ington’s ties with Seoul and Tokyo.
Nonetheless, the administration’s
overall China policy remains frag-
mentary and opaque, if it exists at
all.

Significant U.S.-South Korea mili-
tary exercises (canceled by Donald
Trump as an unreturned favor to
Kim Jong Un) are resuming, with
the USS Ronald Reagan carrier-
strike group arriving in Pusan for
joint maneuvers. The Reagan’s de-
ployment (the first carrier visit
since 2018) sends Pyongyang a stra-
tegic signal, but it is unaccompanied
by any evidence the White House is
prepared to jettison the failed 30-
year diplomatic minuet with North
Korea. Repeated administration of-
fers to engage the North have elic-
ited no interest.

Mr. Yoon is working to improve
relations with Japan, meeting infor-
mally with Mr. Kishida last week in
New York, and their foreign minis-
ters discussed problems blocking
closer linkages. Improving ties with
Japan is only a first step toward
broader South Korean involvement in
East Asia, but it is a critical one. Jap-
anese opinion views a potential Chi-
nese attack on Taiwan as tantamount
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to an attack on Japan, a view Seoul
doesn’t share. Beijing’s menacing
stance toward Taiwan, however, is
inexorably bringing South Korean
leaders a fuller understanding of
China’s many interrelated efforts to
control its periphery. Greater cooper-
ation between Taiwan and South Ko-
rea is critical to thwarting China’s
ambitions.

The Quad should become a
“Quint” by making South Korea a
full member. Seoul’s perspective and
capabilities would measurably en-
hance the grouping’s potential to
address Beijing’s use of North Korea
as a surrogate, its threats in the
South China Sea and to Taiwan, and
its aggressive behavior in the South
Pacific. Moreover, Seoul-Tokyo en-
gagement in a Quint context could
more easily encourage bilateral pat-
terns of cooperation than if the two
were limited to stewing in conten-
tious bilateral issues.

A Quint would demonstrate
broader resolve in the face of
China’s attempts to keep the U.S.
and its allies off balance through
divide-and-conquer tactics. South

Korean participation in wider re-
gional structures would help elimi-
nate strategic ambiguity about Tai-
wan’s defense in the event of a
Chinese attack. Biden staffers have
apparently rebuffed suggestions to
make South Korea part of the
Quad. If so, this mistake needs
prompt reversal.

The tempo of Indo-Pacific chal-
lenges is increasing, with threat lev-
els rising. But as the U.S. confronts
critical tactical decisions, such as
how to arm Taiwan effectively to de-
ter Chinese belligerence, it must be
careful not to ignore larger strategic
issues. South Korea and its new
president are ready for regional de-
fense cooperation beyond the exist-
ing hub-and-spoke bilateral alliance
with the U.S. All the concerned coun-
tries in the Indo-Pacific would bene-
fit. Let’s not miss this opportunity.

Mr. Bolton is author of “The
Room Where It Happened: A White
House Memoir.” He served as the
president’s national security ad-
viser, 2018-19, and ambassador to
the United Nations, 2005-06.

Arizona School-Choice
Opponents Admit Defeat

By Corey DeAngelis

rizona Gov. Doug Ducey signed

into law the nation’s most ex-

pansive school-choice program
in July. All families will be able to
spend their children’s state-funded
education dollars—about $7,000 a
student each year—on any approved
education expenses, including pri-
vate-school tuition and fees, tutoring
and instructional materials.

Parents of more than 10,000 stu-
dents rushed to apply for the pro-
gram after the state opened applica-
tions last month. But defenders of
the status quo had other plans.

Arizona has a procedure called
the veto referendum. If opponents of
a new law collect enough signatures
within 90 days of its enactment, the
secretary of state can stop the law
and put it on the next general-elec-
tion ballot—in this case, in Novem-
ber 2024. The signature requirement
is 118,823, or 5% of turnout in the
most recent gubernatorial election.

An antichoice group, Save Our
Schools Arizona, said last week it
had turned in 141,714 signatures.
Secretary of State Katie Hobbs—a
school-choice foe and the Demo-
cratic nominee for governor—halted
the processing of school-choice
scholarship applications and started
verifying the petitions.

It looked like a significant setback
for school choice until school-choice
supporters acquired all the petition
sheets from the Secretary of State’s

Office using public-records requests.
Although Save Our Schools claimed
to have submitted 10,200 sheets of
signatures, the Secretary of State’s
Office said on Monday that only
8,175 sheets were turned in. By
counting the number of signatures
on a random sample of 100 of those
sheets, I estimated the total number
at 92,623. The Goldwater Institute
hand-counted all signatures and
found 88,866.

Save Our Schools admitted defeat
Monday after this information came
to light. Its executive director, Beth
Lewis, told reporters she thinks the
attempt to block school choice “will
end up short.” The group released a
statement explaining that its initial
“counts were necessarily estimates.”

Opponents of educational freedom
failed to stop Arizona’s school-choice
wave. Save Our Schools should have
been able to gather the signatures,
but a grass-roots group of parents—
Decline to Sign, led by Christine Ac-
curso, a mom whose children benefit
from Arizona’s private-school choice
program—gave voters the facts.

Now it’s up to Ms. Hobbs to un-
freeze the program. She has 20 busi-
ness days to do so, and her educa-
tion platform promises “to oppose
the universal expansion of school
vouchers,” but dragging her feet
would be politically unwise, not to
mention wrong.

Mr. DeAngelis is a senior fellow at
the American Federation for Children.

You Can’t
Eat Without
Natural Gas

By Heidi Heitkamp

Program has called 2022 a

“year of unprecedented hun-
ger.” It claims that as many as 828
million people around the world go
to bed hungry every day and 50 mil-
lion are “teetering on the edge of
famine.” The WFP expects the rate of
global hunger to rise even further
because of economic and inflation-
ary pressures, including a fertilizer
crisis caused by natural-gas supply
shortages.

The U.S. can again serve as the
beacon of light for a suffering world
by putting aside political games and
investing in natural-gas infrastruc-
ture to strengthen global security
and help solve world hunger.

Most don’t realize the vital role
natural gas plays in food security. It
serves as the core ingredient in the
production of ammonia, as well as
the power source to produce fertil-
izer during manufacturing. In fact,
70% of the cost of nitrogen fertiliz-
ers is attributable to the cost of nat-
ural gas.

T he United Nations World Food

The U.S. has the world’s
largest proven reserves,
but a lack of infrastructure

is hindering production.
1

Russia’s invasion of Ukraine and
Vladimir Putin’s decision to cut off
pipelines supplying Europe have
caused natural-gas prices to sky-
rocket. In August, European natural-
gas prices were nearly 10 times what
they were in the summer of 2021.
Approximately three quarters of fer-
tilizer production capacity in Europe
is now so expensive to operate it has
been taken offline, pushing fertilizer
prices up more than 80%. They could
go even higher, forcing difficult deci-
sions onto governments and regula-
tors. Most will choose heating
homes over making fertilizer every
time.

Often left out of discussions about
energy is that fertilizer costs have
driven much of the 18% increase in
food prices in the past year. Wealthy
nations can absorb the shock of
higher prices. Poor countries can’t.
And when farmers can’t afford fertil-
izer, crop yield is reduced. According
to Politico, the U.N.s Global Crisis
Response Group found more than 60
countries are now struggling to af-
ford food imports.

Cindy McCain, U.S. ambassador to
the U.N. food program, said the food
crisis triggered by Russia’s invasion
“is forcing us to take from the hun-
gry to feed the starving,” predicting
a famine that will kill millions in im-
poverished nations. These humani-
tarian crises could be politically de-
stabilizing, and it is in the U.S.
national interest to act swiftly. Presi-
dent Biden must answer the call.

While the U.S. will continue to
provide increased food aid, that is a
short-term fix. The U.S. possesses
the world’s largest proven natural-
gas reserves. We have the ability to
produce it quickly and can move it
abroad to protect our allies without
burdening U.S. customers with
higher costs.

The only thing that holds us back is
the lack of domestic infrastructure to
get that energy where it’s needed. Too
many industry projects are stymied by
years of government permitting de-
lays, political spin and misinforma-
tion, and a regulatory environment
that makes energy affordability, global
energy security and climate-change
mitigation even harder to achieve.
Leaving such politicking behind will
benefit everyone.

More natural-gas exports can sta-
bilize allied democracies and protect
citizens from a looming winter sea-
son where energy shortages are a
real risk. They can reduce costs and
provide the essential feed stock for
repowering fertilizer plants to in-
crease output and better secure
global food supplies. And natural gas
can aid in the fight against climate
change by providing a low-carbon al-
ternative to nations that currently
rely on coal. The U.S. has driven its
carbon emissions to 30-year lows us-
ing natural gas.

We live in a complicated world,
and now isn’t the time for short-
sighted political thinking about en-
ergy. Natural gas is the best choice
for a foundational energy supply
that increases global security, helps
the world meet its climate targets
faster, and mitigates the looming
global food crisis. My hope is that
my former colleagues in Washington
recognize the role the U.S. can play,
sooner rather than later. We can’t af-
ford to wait.

Ms. Heitkamp, a Democrat, served
as a U.S. senator from North Dakota,
2013-19. She is a leadership council
co-chairman for Natural Allies for a
Clean Energy Future.
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Meta Faulted on Hate-Speech Study

By NEWLEY PURNELL

Executives at Meta Plat-
forms Inc. privately told
rights groups that security
concerns prevented them from
releasing details of its investi-
gation into hate speech on its
services in India, according to
audio recordings heard by The
Wall Street Journal.

Meta, the parent company
of Facebook, in July released a
four-page summary of a hu-
man-rights impact assessment
on India, its biggest market by
users, where it has faced accu-
sations of failing to adequately
police hate speech against reli-
gious minorities. The India
summary was part of the com-
pany’s first global human-
rights report. The 83-page
global report offers detailed
findings of some previous in-
vestigations; it included only
general descriptions of its In-
dia assessment, which disap-
pointed some rights advocates.

“This is not the report that
the human-rights team at Meta
wanted to publish, we wanted

to be able to publish more,”
Iain Levine, a Meta senior hu-
man-rights adviser, said during
private online briefings with
rights groups in late July after
the summary was released, ac-
cording to the recordings.

“A decision was made at
the highest levels of the com-
pany based upon both internal
and external advice that it was
not possible to do so for secu-
rity reasons,” he said.

The company said at the
time of the report’s release that
it wouldn’t publish the full India
assessment. It also said United
Nations guidelines for compa-
nies reporting on human-rights
issues caution against releasing
details that could imperil stake-
holders, a term that generally
refers to people such as staff
and external researchers in-
volved in the reporting process.

Representatives from the
rights groups contended in
their meeting with Meta execu-
tives that the company wasn’t
being transparent in its human-
rights efforts, that it appeared
not to take the undertaking se-

riously and that the groups had
participated in good faith only
to see Meta bury the findings,
according to the recordings.
The fact that Meta isn’t re-
leasing the full assessment is
“a slap in my face and my peo-
ple’s face who have endured so
much hate speech on this plat-
form,” said a person in the

Facebook’s parent

cited security fears
for limiting details
on usage in India.

briefing who identified herself
as an Indian Muslim re-
searcher, according to the re-
cordings. “We want a release
of this report—now,” she said.

Mr. Levine and Miranda Sis-
sons, Meta’s human-rights di-
rector, said they understood
those complaints and wished
they had been able to release
more details, according to the

recordings.

The executives said during
the briefings that the effort
represented an important first
step in Meta addressing hu-
man-rights concerns. They
said the summary was written
after consulting the guidance
on human-rights impact as-
sessments for digital compa-
nies from the Danish Institute
for Human Rights.

“This is the beginning of a
reporting process where I
think no activist, no human-
rights defender of any kind
would ever think that any of
the work any company, or
probably any entity, that is
done is good enough and this
team would agree,” Ms. Sis-
sons said in one briefing, the
recordings show.

Mr. Levine, who worked for
more than three decades for
global human-rights groups
before joining Meta in 2020,
told attendees of the briefings
that 120 people at Meta re-
viewed the report, and that it
was approved by president of
global affairs Nick Clegg and

chief legal officer Jennifer
Newstead.

A Meta spokesman declined
to comment.

Meta has for years faced
criticism from rights groups
and has been probed by au-
thorities regarding the pres-
ence of hate speech on its
platforms in India, where
more than 300 million people
use Facebook and more than
400 million are on its Whats-
App messaging service.

Meta has said it invests sig-
nificantly in technology to find
hate speech across languages
in India.

In 2020, Meta’s safety team
concluded that a Hindu na-
tionalist organization in India
supported violence against mi-
norities and likely qualified as
an organization that should be
banned from Facebook, the
Journal reported that year.
Facebook didn’t remove the
group following internal secu-
rity-team warnings that doing
so might endanger both its
business prospects and staff in
India.

By BEnoiIT FAaucon
AND MICHAEL AMON

Tranian ProtestersAim to End Headscarf Law

The protests that have
erupted across Iran in the past
two weeks are rooted in anger
at the country’s morality police,
an unpopular vestige of the
1979 revolution that represents
a weak point for the govern-
ment, according to protesters
and human-rights advocates.

The death of 22-year-old
Mahsa Amini on Sept. 16, while
in the custody of the morality
police has touched a nerve
among many Iranians, who
have had their own humiliating
experiences with officers tasked
with enforcing the country’s
strict Islamic codes for clothing
and behavior. Among those pro-
testing are conservative women
and men, joining throngs of
young secular people who say
the enforcement of rules
around hijab, or headscarves,
for women is often capricious.

Iran requires women to
dress modestly, to wear no
heavy makeup and, above all,
to don a hijab. They are for-
bidden from riding bicycles
and motorcycles, among other
acts. Such rules often are cus-
tomary though not mandatory
in many Muslim countries.

Advocates of the rules have
called them Iran’s “last stand”
on strict Islamic morality, with
polls showing that a growing
majority of the country is secu-
lar and opposed to the manda-
tory hijab. Swaths of Iran are
fervent adherents to a conser-
vative strain of Shiite Islam,
and some men independently
enforce the hijab laws on the
streets. Even clerics seen as
moderate back the hijab laws.

President Ebrahim Raisi, a
conservative cleric elected last
year, made enforcing the hijab
laws a priority. In August, his
government unveiled stricter

ZUMA PRESS

Iranian women are on the front line of demonstrations against the nation’s morality police for violently enforcing dress and behavior codes.

hijab laws, and U.S. officials
and human-rights organiza-
tions that monitor Iran said
they saw an uptick in arrests
this summer for violations.
Even before the most re-
cent protests, the rules drove
unrest and caused some
women to flee the country.
Shima Babaei was 14 years
old when she walked out of a
movie theater in central Tehran,
and a vice-squad officer
grabbed her by the hand and
tried to shove her into a car. Ms.
Babaei said her father struggled
with the officer, who said she
wasn’t properly covered up, as
all women and girls in Iran
must do from puberty. A crowd
gathered, she said. Outnum-
bered, the officers let her go.
“I never forgot that mem-
ory,” said Ms. Babaei, now 28,
who lives in Belgium after

leaving Iran following an ar-
rest in 2018 over protests
against the mandatory hijab.
Under Iran’s laws, a woman
not wearing the hijab can be
jailed for 10 days to two
months, fined and lashed.
“Growing up in Iran, it’s im-
possible to know someone, a
young woman who has not
been arrested because of alleg-
edly wearing her hijab improp-
erly,” said Yeganeh Rezaian, an
Iranian journalist and re-
searcher with the Committee to
Protect Journalists, at an Atlan-
tic Council discussion Tuesday.
In incremental moves during
the past decade, women have
pushed back, with the help of
male relatives and supporters.
In recent months, it became
common in Tehran to see
women on motorcycles wearing
tight jeans and no headscarf.

The anger of women is pal-
pable in the most recent demon-
strations. They are cutting their
hair on the streets, burning
their headscarves and confront-
ing authorities. “Woman! Life!
Freedom!” is a familiar chant.

The authorities have re-
sponded fiercely to the pro-
tests. More than 40 protesters
have been killed, over 500 in-
jured and more than 1,000 ar-
rested in a crackdown that has
shut down the internet for
much of the country.

Tehran also has responded
with repeated bombardment of
Kurdish areas in northern Iraq
after publicly blaming Iranian
Kurdish separatist groups based
in Iraq for fomenting unrest in
Iran. On Wednesday, the strikes
resumed with more intensity as
Iran’s Islamic Revolutionary
Guard Corps attacked Iranian

Kurdish camps and bases near
Erbil and other northern Iraqgi
cities. The attacks killed at least
13 people, including at least one
pregnant woman, and left 58
more injured, according to
Iraq’s Kurdistan Regional Gov-
ernment.

Saeid Dehghan, an Iranian
human-rights lawyer who has
represented women arrested by
the morality police, said Iranian
Islamic law on the hijab is vague,
using terms like “forbidden acts”
and “Shariah veil” that “give
wide discretion to police officers
to be abusive to the public.”

“We grew up with horrible
experiences,” said one Iranian
woman, a 52-year-old doctor
who supports the protests. “We
don’t want to live like this. We
don’t want forced hijab.”

—David S. Cloud
contributed to this article.

World
Bank Chief
Warns on
Emerging
Nations

By Yuka HAYASHI

WASHINGTON—The head of
the World Bank warned
Wednesday that developing
nations face an extremely
challenging near-term outlook,
as the sharp slowdown in
global growth raises the risks
of a prolonged recession.

Speaking at Stanford Uni-
versity, David Malpass said the
challenges for the developing
world are shaped by higher
food, fertilizer and energy
prices caused by the war in
Ukraine as well as rising inter-
est rates, currency deprecia-
tion and capital outflows,
which could result in a short-
age of funds needed to sup-
port people’s lives and eco-
nomic activities.

“The human consequence of
these overlapping crises is
catastrophic,” he said.

The World Bank and the In-
ternational Monetary Fund
plan to host meetings next
month in Washington to dis-
cuss the global economic slow-
down and related issues. Fi-
nance officials and central
bankers from around the
world are preparing to gather
amid high inflation, rising in-
terest rates, increasing market
turbulence and the effects of
Russia’s invasion of Ukraine.

While wealthier economies
including the European Union
and China are experiencing
sharp deterioration in their
growth prospects, Mr. Malpass
said, developing countries
confront additional risks. Poli-
cies adopted by advanced
economies to address inflation
and economic slowdown could
result in insufficient capital
left for poorer nations and
their development.

“If current fiscal and mone-
tary policies become the new
normal, it implies heavy ab-
sorption of global capital by
advanced governments, pro-
longing the under investment
in developing countries and
hampering future growth,” he
said.

Mr. Malpass said underin-
vestment in the developing
world started after the 2008
global financial crisis, with a
shift in monetary policies of
advanced economies toward
zero interest rates and mas-
sive bond purchases.

Those easy policies in the
U.S., Europe and Japan have
guided capital to wealthy cor-
porations and people in ad-
vanced economies, fueling
their asset prices.

Meanwhile, investments in
developing countries stag-
nated, he said.

“A pressing danger for the
developing world is that the
sharp slowdown in global
growth deepens into global re-
cession,” he said.

WORLD WATCH

PAKISTAN

Chinese Minorities
Were Possible Target

Police in the southern city of
Karachi are investigating if the
attacker who opened fire at a
well-known dental clinic, killing
one person and injuring two oth-
ers, was targeting members of
the city’s Chinese community.

Pakistan has seen a series of
attacks on Chinese nationals in
recent years as their presence
grew alongside Beijing’s invest-
ment program in its close ally.

The police described the
three victims as dual Pakistani
and Chinese citizens.

A gunman posing as a pa-
tient entered the clinic and shot
the three of them, escaping the
scene on the back of a waiting
motorbike outside, police said.
The non-ethnic Chinese people
present in the clinic weren't tar-
geted, police said.

The country’s interior minister,
Rana Sanaullah, described it as an
attack on “Chinese people” and or-
dered that security of all Chinese
present in Pakistan be tightened.

A previously unknown separat-
ist group, calling itself the Sind-
hudesh Peoples Army, claimed re-
sponsibility for the attack. The
statement warned Beijing to stop
what it called “exploitative” proj-
ects and said that “our attacks in
future will be worse.”

—Saeed Shah

NORTH KOREA

Covid-Vaccination
Campaign Begins

North Korea has begun a
mass Covid-19 vaccination cam-
paign in its border areas, accord-
ing to South Korea's spy agency,
becoming one of the world’s fi-
nal countries to embark on such
a national rollout.

North Korea and Eritrea, in
east Africa, were the only re-
maining countries that hadn’t
started widespread vaccination
distribution, the World Health
Organization has said.

After rejecting millions of
doses from other countries last
year, North Korea admitted to
its first nationwide Covid-19 out-
break in May and declared vic-
tory in August.

Then, earlier this month,
leader Kim Jong Un said
Covid-19 vaccines would be dis-
tributed starting in November.

During a Wednesday briefing
to South Korean lawmakers,
Seoul's spy agency said North
Korea had begun distributing
vaccines, though it didn’t specify
in which border areas. The law-
makers who were briefed didn’t
say where the vaccines had
come from or when they were
first distributed. Repeated lock-
downs suggest North Korea
hasn’t eradicated the virus, the
spy agency told lawmakers.

—Dasl Yoon
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Police gather outside a dental clinic in Karachi, Pakistan, after a Chinese-Pakistani man working in
the clinic was fatally shot by a gunman posing as a patient. Police said it was a targeted killing.

Pyongyang Tests
Two Ballistic Missiles

North Korea launched two
short-range ballistic missiles off
its east coast on Wednesday,
Seoul officials said, its second
weapons test in recent days.

The missiles were fired from
the Sunan area on the outskirts
of Pyongyang, according to
Seoul’s military. They hit esti-
mated altitudes of roughly 30

miles, with one traveling about
186 miles and the other about

217 miles before splashing into
the waters between Korea and
Japan, Tokyo’s Defense Ministry
said.

The test came a day before
Vice President Kamala Harris
was scheduled to travel to
South Korea, with plans to visit
Korea’s Demilitarized Zone.

The Kim Jong Un regime had
most recently launched a ballis-
tic missile on Sunday, ending a

hiatus of nearly four months.
Pyongyang began the year on a
historic weapons-testing spree,
then quieted over the summer
as the country battled its first
Covid-19 outbreak. In recent
weeks, Mr. Kim has declared vic-
tory over the virus and relaxed
restrictions.

In all, North Korea has con-
ducted nearly 20 rounds of
weapons tests in 2022, already
a record.

—Timothy W. Martin

SPAIN

Singer Shakira Faces
Trial in Tax Case

A judge in Spain ordered singer
Shakira to face trial on charges of
tax fraud related to income she
made from 2012 to 2014. Shakira,
whose full name is Shakira Isabel
Mebarak Ripoll, faces six counts of
tax fraud, according to the court in
Esplugues de Llobregat, a city
near Barcelona. A date for the trial
hasn’t been set.

Spanish prosecutors said the
Colombian pop star had owed
€14.5 million, or about $13.9 mil-
lion, for 2012 through 2014. Sha-
kira lived in Spain for the major-
ity of that three-year period, and
was obligated to pay taxes in
the country, they said. Prosecu-
tors are seeking a prison sen-
tence of a little over eight years
and a fine of €23.7 million.

The pop star, whose hits in-
clude “Hips Don’t Lie” and “Waka
Waka,” has denied the allega-
tions and has said her official
residence at the time was in the
Bahamas. In an interview with
Elle magazine published this
month, Shakira said she had
paid everything that was owed.
“So as of today, | owe zero to
them,” she said.

Prosecutors said Shakira repaid
the back taxes in November and
December 2018 and paid interest
of €2.7 million in March 2019.

—Joseph Pisani
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&P, Dow End 6-Day Losing Streak

By ANNA HIRTENSTEIN
AND JUSTIN BAER

Stocks swung higher on
Wednesday after several days
of punishing losses for the
S&P 500 and Dow Jones In-
dustrial Average.

The S&P 500 jumped 71.75
points, or 2%, to 3719.04 as
bond yields tumbled, leaving
stocks looking more attractive
to investors. The Dow Jones
Industrial Average rose 548.75
points, or 1.9%, to 29683.74.
Both indexes had fallen for six
straight days as of Tuesday,
and earlier this week the Dow
joined the S&P 500 in a bear
market.

The Nasdaq Composite rose
222.13, or 2.1%, to 11051.64.

Bond vyields swiveled after
the Bank of England said it
would begin buying U.K. gov-
ernment bonds to stabilize
markets. In the U.S., the yield
on the benchmark 10-year
Treasury note briefly climbed
above 4% for the first time in
more than a decade, only to
quickly slide back down. By
the end of the day, the 10-year
yield registered its steepest
one-day drop since March
2009.

Stocks this year have come
under increasing pressure as
investors focus on soaring in-
flation and central banks’ ef-

forts to fight it with higher in-
terest rates. The Federal
Reserve last week raised rates
for the fifth time this year.

More signs are pointing to
slowing economic growth, in-
cluding, by one measure, the
first monthly decline in house
prices in years.

In recent days, investors
have turned their attention to
the UK. The British govern-
ment last week unveiled the
country’s biggest tax cuts in
decades. The news spooked in-
vestors and sent the yield on
the 10-year sovereign bond
soaring earlier this week.

The situation lifted interest
rates elsewhere, including the

U.S. And as rates climbed, in-
vestors had more places to put
their money for returns and
stocks looked more expensive.

On Wednesday, though,
bond yields came back to
earth after the Bank of Eng-
land said it would buy U.K.
government bonds with long
maturities “on whatever scale
is necessary.” That helped
drive Wednesday’s rise in U.S.
stocks, said David Lefkowitz,
head of U.S. equities for UBS’s
global wealth management
business.

“For the last several trading
days, the pressure on U.S.
stocks has been a reflection of
some of the turmoil in the

fixed-income market,” Mr. Lef-
kowitz said. “As that turmoil
settles down, we’re seeing a
better tone for equities.”

The yield on the benchmark
10-year Treasury note fell to
3.707% from 3.963% on Tues-
day, a massive move in bond-
market terms. Yields drop
when bond prices rise.

“There’s fear that the whole
system collapses and demand
is not able to withstand this
amount of rate hikes,” said
Agnes Belaisch, a chief strate-
gist at Barings Investment In-
stitute. “There are pieces of
evidence out there that could
be signs of recession.”

Pleaseturntopage Bl

Tyson
Overhauls
Brass as

Sales Slow

By PATRICK THOMAS

Tyson Foods Inc. is over-
hauling its executive ranks as
the largest U.S. meat sup-
plier’s costs rise and some
sales slow, pressuring the
company’s bottom line after
two years of soaring margins.

The Arkansas company this
week shifted executives into
new roles heading finance,
commercial operations and
prepared foods, including ap-
pointing John R. Tyson, the
32-year-old great-grandson of
the company’s founder, as
chief financial officer.

The moves followed the de-
parture of Tyson’s head of
packaged foods and the recent
termination of its head of in-
ternational business. Donnie
King, Tyson’s chief executive,
said the new executive ap-
pointments draw on the broad
expertise of Tyson’s existing
management team.

The company, which slaugh-
ters and processes around 37
million chickens and hundreds
of thousands of hogs and cat-
tle each week, is grappling
with higher costs across its
business and falling sales vol-
umes, as some consumers pull
back from buying more expen-
sive cuts of meat. Tyson’s net
income for its most recent
quarter was flat compared
with a year earlier, and its
sales increased to $13.5 billion,
though volumes declined 2%.

Tyson shares were flat on
Wednesday and have declined
more than 21% this year.

A Tyson spokesman said
the company believes its orga-
nizational changes are aligned
with its strategy and reflect
the strength of its manage-
ment team. “While we’re on
the right track, we have addi-
tional opportunities to operate
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Cotton Prices Fall as Demand Slips

By Kirxk MALTAIS

Cotton prices have dropped
back to Earth, with concern
about slow demand overshad-
owing a potentially poor har-
vest while the dollar surges to
20-year highs.

Futures have shed 25%
since late last month, effec-
tively eliminating gains fueled
by a U.S. Department of Agri-
culture forecast that more
than 40% of U.S. acres planted
with cotton this year wouldn’t
be harvested because of
drought.

The drop brings prices
closer to their typical levels,
with the most actively traded
futures ending Wednesday at
88 cents a pound, down more
than 40% from their peak in
May, which was the highest
price in more than a decade.

Cotton futures price, weekly*
$1.50apound

1.25

1.00

China’s cotton imports

3.0 million metric tons
2.5

2.0

1Seda.l04

2020 21 22

“Continuous contract TAugust to July
Sources: FactSet (futures); USDA (imports)

Cotton prices had been
trending higher during the
Covid-19 pandemic, surging
past $1 a pound a year ago af-

2019 20 21 22 °23
END OF MARKETING YEAR'

ter restrictions on cotton pro-
duced in China’s Xinjiang re-
gion out of concern that
forced labor is used to harvest

it. Cotton prices have ex-
ceeded $1 a pound only three
times since the late 1950s.

Much of the recent selling
pressure comes from the
struggles of clothing manufac-
turers, many of which are
forecasting a decline in de-
mand.

The online retailer ASOS
recently warned that its profit
would be at the low end of its
full-year forecasts.

Fast-fashion Primark
warned of lower profits
ahead, citing high energy

costs and a strong U.S. dol-
lar.

Lifted by interest-rate in-
creases from the Federal Re-
serve, the dollar has soared,
increasing the cost of U.S.-
grown cotton for overseas
mills.
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Cineplex
Floats
Proposal

For Regal
Merger

Canadian movie theater
chain Cineplex Inc. has ap-
proached lenders to its bank-
rupt rival Cineworld Group
PLC about reviving a potential
merger with the UK. company’s
Regal Entertainment Group
franchise, according to people
familiar with the matter.

By Alexander Saeedy,
Alexander Gladstone
and Andrew Scurria

Cineplex has started early
talks with Cineworld’s lenders
about taking over the com-
pany’s U.S.-based Regal movie
theater chain and handing
them debt and stock backed
by the merged business in re-
turn, these people said.

Cineplex would need to gar-
ner broad-based lender back-
ing for the merger and Cin-
eworld hasn’t signaled support
for merging its crown-jewel
Regal chain with Cineplex in a
bankruptcy deal, these people
said. Cineworld doesn’t have a
clear path out of chapter 11
yet, but it has the right to
make its own restructuring of-
fer to creditors before other
alternatives can be proposed.

Cineworld, which bought Re-
gal for around $4 billion in
debt and around $2.3 billion in
stock in 2017, filed for bank-
ruptcy this month with about
$5 billion in debt. Its lenders
are keeping it afloat through
the chapter 11 process and have
a significant say in the com-
pany’s postbankruptcy future.

Cineworld and Cineplex de-
clined to comment.

A tie-up between Cineplex
and Cineworld has been in the
offing before, but on starkly
different terms. Cineworld
agreed to acquire Cineplex in
2019 for roughly $3 billion un-
til the spread of Covid-19 led
Cineworld, the world’s second-
largest cinema operator be-
hind AMC Entertainment
Holdings Inc., to walk away
from the deal.

Cineplex, advised by invest-
ment bank Moelis & Co., is
now looking to build support
for a new merger structure,
this time as the acquirer, ac-
cording to people familiar
with the matter. It would need
support from the company’s
top lenders, a majority of
whom will have to approve a
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Saudi Fund Discloses
Russian Asset Deals

By Rory JONES

DUBAI—Saudi Arabia of-
fered a first look inside the
performance of its $600 billion
sovereign-wealth fund, disclos-
ing a return that was in line
with the broader market and
revealing that it invested $2
billion in Russian assets before
the war in Ukraine.

The Public Investment Fund
has hired banks to possibly
raise billions of dollars in a de-
but bond sale, according to a
prospectus it shared with po-
tential investors this week.
The cash would be invested in
renewables and other green
projects, PIF said, for the first
time shining a light on the fi-
nances of the once-secretive
fund.

Citigroup Inc. and JPMor-
gan Chase & Co. are among
the banks involved, according
to the prospectus. The size of
the debt sale is unclear but is
expected to be billions of dol-
lars based on the expected
green investments.

PIF, in the prospectus, said
total shareholder returns aver-
aged 12% annually in the five
years from September 2017

when Saudi Crown Prince Mo-
hammed bin Salman took con-
trol of the fund to drive his na-
tional transformation program.
The total return on the S&P
500 index over that same pe-
riod is roughly 60%, while the
Saudi stock market index,
where the PIF has the bulk of
its portfolio, is up 52%, accord-
ing to FactSet.

In those five years, PIF has
become one of the world’s
most prominent state inves-
tors, pouring $45 billion into
SoftBank Group Corp.’s Vision
Fund and buying stakes in
Uber Technologies Inc. and
electric-vehicle maker Lucid
Group Inc. The Vision Fund is
the Saudi vehicle’s biggest in-
vestment and made an average
annual return of 8% as of the
end of last year, according to
the prospectus, underperform-
ing other technology invest-
ments. Lucid is the fund’s
standout bet, up 128% a year
as of the end of last year, the
prospectus said.

PIF previously said that the
fund, founded in 1971, made a
return of 3% annually in the
years before Prince Moham-
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Q Palantir

The industry leader
In artificial intelligence
software.

No. 3
No. 4
No.5

IBM
AWS
Google

Source: IDC, Worldwide Artificial Intelligence Platforms Software Market Shares,
2021: Al Is Being Used In More Unique Ways Than Ever (2022)

PALANTIR TECHNOLOGIES INC

RANK COMPANY 2021 AT REVENUE
No. 1 Palantir $1,392M
No. 2 Microsoft $1,252M

PALANTIR.COM

S776M
$688M
$536M

The information presented in the table above has been compiled and analyzed by IDC using their methodology described
in the Worldwide Artificial Intelligence Platforms Software Market Shares, 2021: AL Is Being Used in More Unique Ways
Than Ever (2022) report contained on IDC’s website (www.idc.com). We have not independently verified, and make no
representations as to, the accuracy or completeness of the data contained in this report.
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Amazon Raises Hourly Pay

By SEBASTIAN HERRERA

Amazon.com Inc. is raising
pay for its hourly employees
as the company prepares for
the holiday shopping season.

The company on Wednes-
day said it was increasing av-
erage starting pay for its
front-line warehouse employ-
ees from $18 to more than $19
an hour, with many employees
earning between $16 and $26
an hour depending on their lo-
cation in the U.S. Amazon said
the raises represent a nearly
$1 billion investment over the
next year.

Amazon’s last notable pay
increase came about a year
ago, when it raised pay for
hundreds of thousands of

workers to an average starting
salary of $18 an hour.

The raises come as Amazon
is ramping up for the fourth
quarter, which is the com-
pany’s most important period
of the year. Amazon typically
staffs up as the holidays ap-
proach to deal with an on-
slaught of orders from cus-
tomers. This year, Amazon is
also preparing to host a sec-
ond Prime event during the
quarter. The company on Mon-
day said its 48-hour “Prime
Early Access Sale” will take
place Oct. 11-12 for members
of its Prime subscription pro-
gram. The two-day event con-
tinues a trend of Amazon
holding sales events over mul-
tiple days to maximize sales.

VW Values Porsche
At About $73 Billion

By BEN DUMMETT

Volkswagen AG said
Wednesday it had priced the
initial public offering of
Porsche AG at the top end of
the targeted range, putting the
IPO on track to become one of
Europe’s largest in more than
a decade.

The pricing signaled inves-
tors’ confidence that the
sports-car maker can thrive
even as rising interest rates
and rampant inflation rile eq-
uity markets.

The offering of preferred
stock values Porsche at more
than €75 billion, equivalent to
about $73 billion. That com-
pares with a targeted valua-
tion range of €69.7 billion and
€75.2 billion, underscoring the
offering’s strong demand and
relatively small pool of shares
on offer.

The deal ranks Porsche
among the top five biggest car
markers measured by market
value behind its parent com-
pany VW, but ahead of German
rival Mercedes- Benz Group
AG, which is valued at more
than $56 billion. Tesla Inc.’s
valuation of more than $886
billion leads the way followed
by Japan’s Toyota Motor
Corp.

In a reference to Porsche’s
911 sports car model, VW cre-
ated 911 million Porsche
shares, divided evenly be-
tween nonvoting preferred
shares and ordinary shares
with voting rights. It is selling
25% of Porsche preferred
shares, or about 12.5% of the
entire company in the IPO for
€82.50 each. Investors include

ALEX KRAUS/BLOOMBERG NEWS

Qatar Investment Authority,
which is also a core VW share-
holder, Norway’s Norges Bank
Investment Management, T.
Rowe Price and ADQ, an in-
vestment arm of the Abu
Dhabi government.

The stock is expected to
start trading Thursday on the
Frankfurt exchange.

Porsche’s issue, Europe’s
largest since the $10 billion of-
fering by mining giant Glen-
core PLC in 2011, stands out in
an otherwise moribund IPO
market both across the region
and in the U.S. A combination
of equity volatility that makes
valuing companies more chal-
lenging and the poor perfor-
mance of recently listed com-
panies has kept most IPO
investors on the sidelines.

The Porsche deal is set to
go ahead despite those obsta-
cles because of the car maker’s
strong earnings record, bank-
ers and investors say. It
posted revenue of €33.1 billion
for last year, generating a re-
turn on sales of 16% last year.
That was up from 9.7% during
the financial crisis in 2009.
Annual car deliveries roughly
tripled over that time to more
than 300,000, according to the
offering prospectus.

Bankers and investors have
also argued that Porsche’s
business is relatively insulated
from the growing prospect of
a global recession because the
buyers of its pricey vehicles
are wealthy enough to absorb
rising inflation and interest
rates without cutting back on
spending. The price of the
Porsche Carrera, for example,
starts at more than $100,000.

Luxury-car makers have performed well through the pandemic.

Lions Gate Weighs Spinoff
Of Studio Instead of Starz

By DEAN SEAL

Lions Gate Entertainment
Corp. is now considering a
spinoff of its studio business
rather than its Starz premium-
cable channel, according to a
securities filing.

The movie- and television-
production company said
Wednesday that despite vola-
tile market conditions, it still
remains on a path to separate
the two segments, as it first
disclosed last year.

Rather than unloading the
Starz business, which it ac-
quired for $4.4 billion in 2016,
Lions Gate said the negotia-
tions process has pushed the

company toward the possibil-
ity of spinning off its studio
side instead.

“We are continuing produc-
tive negotiations with pro-
spective strategic and finan-
cial partners on both sides of
our business,” the company
said, according to the securi-
ties filing.

Lions Gate said in Novem-
ber that recent transactions in
the media space had encour-
aged it to explore a potential
sale or spinoff.

At the time, Lions Gate in-
dicated that the Starz busi-
ness, which is known for origi-
nal series including “Power”
and “Outlander,” would be its

spinoff target.

Lions Gate, the studio be-
hind the John Wick and Hun-
ger Games movie franchises,
first expressed interest in
splitting the channel off into
its own company in 2019, in a
bid to reduce the studio’s debt
load. The company had dis-
cussed selling Starz to CBS,
now ViacomCBS Inc., earlier
that year, though the talks
never led to a deal.

Separately, Lions Gate said
its international streaming
service Starzplay has been re-
branded to Lionsgate+ in 35
countries, the latest streaming
service to use a plus sign
added to its brand name.

pandemic. Cineplex sued Cin-
eworld in a Canadian commer-
cial court for abandoning the
transaction, winning a damages
award in December of 1.29 bil-
lion Canadian dollars, equiva-
lent to about $1 billion, based
in part on the cost savings that
were expected from the com-
bined business.

Cineworld’s prospects have
worsened since then as the
global rebound in movie-the-
ater attendance has fallen
short of expectations, pushing
the company to file for chap-
ter 11 protection this month.

The companies held talks
this year about merging oper-
ations while settling the legal
judgment but didn’t reach an
agreement, people familiar
with the matter said. Cin-
eworld has denied liability to
Cineplex and hasn’t paid the
judgment, which ranks below
the company’s secured debt in
bankruptcy proceedings.

Ford Tries

By RyaN FELTON

Ford Motor Co. faces an
easier path reducing the $1.7
billion in damages awarded
last month in a deadly truck
rollover lawsuit than winning
a new trial in Georgia, law
professors say.

On Monday, the Dearborn,
Mich., auto maker filed new
motions, challenging the jury
verdict in a Georgia case that
imposed hefty punitive dam-
ages on Ford for selling trucks
the plaintiffs allege were un-
safe.

One motion filed by Ford
seeks a new trial, while the
other argues for a judge to re-
verse the $1.7 billion in puni-
tive damages, a figure that
lawyers in the case say is
Georgia’s largest in history.
The auto maker said the dam-
ages aren’t supported under
Georgia law or the U.S. Consti-
tution, nor are they justified
because Ford was restricted in
what it could present at trial.

“It’s a headline-grabbing
sum, but it will never come to
pass,” said Nora Freeman Eng-
strom, law professor at Stan-
ford University.

Courts have typically held
that punitive damages should
be no more than nine times as
high as the compensatory
damages, Ms. Engstrom said,
which in this case, totaled $24
million.

The lawsuit stems from a
rollover accident that occurred
in 2014 involving a F-250
pickup truck that left two peo-
ple dead. The suit was brought
by the family of the victims,
Melvin and Voncile Hill. The
trial began in August and
lasted about three weeks.

Attorneys for the Hill fam-
ily said this week that the size
of the award in this case is al-
lowed under current law, and
that Ford hasn’t presented any
evidence showing that the
truck roofs in the question
aren’t defective.

“There is no state or federal
statute that prohibits a puni-
tive damages award of this
size in a product liability
case,” said Michael Terry, an
attorney for the plaintiffs.

Ford has tapped legal
heavyweight Theodore
Boutrous as part of its team
for this case. Mr. Boutrous, a
partner at Gibson, Dunn &
Crutcher LLP, has a long re-
cord of representing compa-
nies facing large jury verdicts
and class-action lawsuits. His
victories include a 2011 case in
which he persuaded the Su-
preme Court to throw out a
sweeping sex-discrimination
class-action against Walmart.

In the latest court filings,
Ford has also contended the
U.S. auto maker was unfairly
precluded from defending itself
against the plaintiffs’ claims
that the roofs on its trucks
were defective as designed. The

Two Paths to Fight Huge Verdict

car company says sanctions im-
posed by a judge, who in 2018
declared a mistrial in a first
hearing of this case, prevented
Ford from effectively arguing
its case at trial.

The judge in the earlier
trial said Ford had violated
several rulings regarding the
admissibility of evidence, ac-

cording to court records filed
in the lawsuit. Because of this,
the judge directed the jury in
the next trial to deem as es-
tablished that the heavy-duty
trucks in question were defec-
tive, the records show.

Ford this week disputed
that it violated the rulings
that led to the sanctions.

Ford has said the roofs
were reasonably safe and met
industry standards.

The decision to seek a new
trial isn’t unusual, nor does it
preclude Ford from filing for
an appeal if the motion is de-
nied, law professors say.

—Nora Eckert
contributed to this article.
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Chevron Sells

Headquarters
In California

By CoLLIN EATON

Chevron Corp. has sold its
current headquarters in Cali-
fornia and plans to move into
a nearby leased space about
one-third of the size, as it
continues to relocate employ-
ees to Texas.

The second-largest U.S. oil
company closed the sale
Wednesday of its Chevron
Park campus in San Ramon,
Calif., its global headquarters
for two decades, to Sunset
Development Co. The family-
run company had originally
sold the 92-acre parcel to
Chevron in the early 1980s.

Sunset Chief Executive
Alex Mehran Jr. said Chevron
also signed a lease for nearly

Chevron says current
real-estate market
provides opportunity
to downsize.

400,000 square feet of space
in a nearby office building lo-
cated in Sunset’s Bishop
Ranch mixed-use project in
San Ramon. Chevron’s office
space there could house
about 2,000 employees after
interior construction finishes
in late 2023, Sunset said.

The financial terms of the
sale and the lease agreement
weren’t disclosed. A Chevron
spokesman said the current
real-estate market gave the
company an opportunity to
downsize its office space to
the size its employee base
there requires.

Chevron’s main offices
have resided in California for
more than 140 years. It has
housed its main offices in the

greater Bay Area since the
early days of its first corpo-
rate ancestor, Pacific Coast
0Oil Co., in 1879. It moved
hundreds of employees to San
Ramon in 1999 and in the
early 2000s said it would be-
come the company’s head-
quarters.

But its presence in Califor-
nia has been declining for
years, particularly following a
reorganization that began in
2019. Some of Chevron’s lead-
ers have long wanted to move
the company’s headquarters
to Texas, but it has held off
largely because of its history
in California and its assets
there, such as its Richmond,
Calif., refinery, said people fa-
miliar with the matter.

“Chevron will remain head-
quartered in California,”
spokesman Braden Reddall
said.

The sale of Chevron’s
global headquarters cements
its shift to house the bulk of
its U.S. workforce in down-
town Houston, where its em-
ployee population has grown
to about 6,000, about three
times the size of its head
count in San Ramon. Chevron
had said this year that it
would offer to cover costs for
some employees to relocate
to Houston.

Mr. Reddall said about 200
employees elected to move to
Houston since Chevron made
that offer in the summer.

Mr. Mehran, whose com-
pany has worked with Chev-
ron for decades, said that
many people have wrongly
predicted for years that Chev-
ron would move its actual
headquarters to Houston, and
that its most recent real-es-
tate investment in the leased
space in San Ramon shows
the company intends to re-
main based in California.

Lego Sales Jump but Profit Slips

By TREFOR Moss

Lego AS reported a surge in
sales for the first six months
of 2022 and said it had won
market share from rivals,
building on its position as the
world’s largest toy maker.

The Danish maker of color-
ful toy bricks said Wednesday
that revenue increased 17%
compared with the first half of
2021 to 27 billion Danish
krone, equivalent to $3.47 bil-
lion. It said Star Wars, Technic
and Harry Potter themed sets
had sold well. Net profit of 6.2
billion krone was down slightly
on the 6.3 billion krone re-
ported for the year-earlier pe-
riod, during which Lego
roughly doubled its profits.

Chief Executive Niels Chris-
tiansen said the results were
strong in light of volatility in
the global economy, with the
war in Ukraine in particular
adding to inflation in recent
months. The cost of the plastic
resin used to produce Lego
bricks has risen significantly,
as have freight costs, he said.

“So far we’ve been able to
grow fast enough to make up

Six-month revenue for major toy makers
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for those increases in cost,” Mr.
Christiansen said, adding that
productivity gains had also
helped offset cost inflation.
Lego didn’t raise prices dur-
ing the first half of 2022,
meaning revenue growth came
mainly through rising con-
sumer demand, Mr. Chris-
tiansen said. The company has,

though, subsequently increased
prices for some products.
While some consumers are
also likely to be affected by in-
flation, Mr. Christiansen said
Lego had invested in expand-
ing its product range to cover
all price points. The company
expects its sales momentum to
continue for the rest of the

year despite the choppy state
of the global economy, he said.

Lego said its growth out-
stripped wider toy sector
growth of 1% in the January-
to-June period.

Hasbro Inc., the maker of
Monopoly board games and
My Little Pony dolls, reported
in July that its revenue had in-
creased 1% to $1.34 billion in
the quarter ended June 26.
Barbie maker Mattel Inc.’s sec-
ond-quarter performance was
more in line with Lego’s: its
sales rose 20% to $1.24 billion
in the quarter ended June 30,
the company said in July.

Lego’s revenue increase
came despite the closure of its
81 Russian stores—roughly a
10th of its global total—in
March following Russia’s inva-
sion of Ukraine.

The loss of the Russian
stores was offset by the open-
ing of 66 new stores in other
markets, mainly China, during
the first half of the year, Mr.
Christiansen said.

Lego is investing in two
new factories—one in the U.S.
and one in Vietnam. Both sites
are due to open by 2026.

Burberry, in Doldrums,
Taps U.K. Designer Lee

By Nick KosTov

U.K. fashion house Bur-
berry Group PLC appointed
Daniel Lee as its chief de-
signer in an attempt to
breathe new life into the
maker of iconic trench coats.

Mr. Lee will join the com-
pany on Oct. 3, overseeing all
Burberry collections, the Lon-
don-based company said. Mr.
Lee is expected to present his
debut runway collection for
the brand at London Fashion
Week in February 2023. He
will report to the company’s
new chief executive, Jonathan
Akeroyd.

Born in 1986 in Bradford,
England, Mr. Lee has quickly
scaled the heights of the fash-

ion world. He previously
worked at Maison Margiela,
Balenciaga and Donna Karan
before becoming director of
ready-to-wear design at Cé-
line, the French luxury label
owned by LVMH Moet Hen-
nessy Louis Vuitton, in 2012.

From 2018 to 2021, he
served as the creative director
of Bottega Veneta, where he
turned the once-sleepy label
into a star for luxury conglom-
erate Kering SA.

“I am very excited to be re-
turning to London, a city that
champions pioneering creativ-
ity and that continues to in-
spire me,” said Mr. Lee.

Burberry’s sales have
largely flatlined in recent
years while the luxury indus-

Daniel Lee, center, is applauded after a Bottega Veneta show.

try as a whole has boomed.
Mr. Lee’s appointment also
shows how Burberry aims to
anchor its identity and leader-
ship in the U.K. For years, the
British company was helmed
by Italians who moved the
brand to a higher price point.
Mr. Lee succeeds Riccardo
Tisci, who presented his final
collection for the brand this

week in London. During his
five-year tenure, Mr. Tisci
worked to attract a younger,
more diverse clientele. He in-
troduced a new logo, which is
featured on many of his de-
signs. The brand also boosted
its offering of handbags.

Mr. Akeroyd, the new CEO,
succeeded Marco Gobbetti,
who left at the end of 2021.

©2022 Dow Jones & Co., Inc. All rights reserved. 6DJ9089
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Crypto Executive
Disputes Authorities
In South Korea

By ALEXANDER OSIPOVICH

The firm behind failed cryp-
tocurrencies TerraUSD and
Luna accused South Korean
prosecutors of overreaching
their authority, two weeks af-
ter they issued a warrant for
the arrest of its chief execu-
tive, Do Kwon.

Terraform Labs Pte. Ltd.
laid out Mr. Kwon’s defense in
a statement sent to The Wall
Street Journal on Wednesday.
A spokesman for the Singa-
pore-based firm said in the
statement that Luna wasn’t le-
gally a security, which would
mean it isn’t covered by South
Korea’s capital-markets law.

“We believe that this case
has become highly politicized,
and that the actions of the Ko-
rean prosecutors demonstrate
unfairness and a failure to up-
hold basic rights guaranteed
under Korean law,” the
spokesman said.

The price of Luna plunged
more than 99% over a few days
in May. Together with the col-
lapse of its sister cryptocur-
rency TerraUSD, the crash
erased some $40 billion of
value from digital-currency
markets and wiped out the sav-
ings of thousands of investors.

Earlier this month, the Seoul
Southern District Prosecutors’
Office said it obtained an arrest
warrant for Mr. Kwon, who had
been living in Singapore after
the crash. A few days later, po-
lice in Singapore said he was
no longer in the city-state.
Since then his whereabouts
have been unclear.

Still, Mr. Kwon has said on
Twitter that he is not “on the
run” and “making zero effort
to hide”—a claim echoed by
Terraform Labs. The firm’s
spokesman declined to provide
Mr. Kwon’s location.

“Do Kwon’s location has
been a private matter for
months due to ongoing physi-
cal security risks to him and
his family,” the firm’s spokes-

man said, adding there had
been attempted break-ins to
his residences in both South
Korea and Singapore.

The Seoul prosecutors’ of-
fice has previously described
Mr. Kwon as “clearly being on
the run.” Earlier this week it
said it had obtained a so-
called red notice for Mr. Kwon
from global policing body In-
terpol, effectively putting law-
enforcement agencies world-
wide on the lookout for him.

Mr. Kwon faces charges of
violating South Korea’s capital
market law, according to the
country’s  Yonhap News
Agency. But Terraform Labs
argued the law would apply to
Luna only if it were a security.
If it isn’t a security, then Mr.
Kwon and his firm didn’t do
anything illegal, the Terraform
Labs spokesman said.

Terraform Labs’ argument
that Luna isn’t a security
stems from the murky regula-
tory status of cryptocurren-
cies, which many countries
have struggled with, including
the U.S.

Officials, such as Treasury
Secretary Janet Yellen, have
cited the collapse of TerraUSD
as evidence for the need for
stronger crypto regulation.

The Terraform Labs spokes-
man suggested that South Ko-
rean prosecutors had expanded
the definition of a security in
response to public pressure
over the collapse of Luna,
which has since been renamed
“Luna Classic” as Mr. Kwon
has sought to launch a new
version of the cryptocurrency.

“We believe, as do most in
industry, that Luna Classic is
not, and has never been, a se-
curity, despite any changes in
interpretation that Korean fi-
nancial officials may have re-
cently adopted,” Terraform
Labs’ spokesman said.

Representatives of the
Seoul Southern District Prose-
cutors’ Office couldn’t be
reached for comment.

TR LRRLL
]|

-
1if

(ambler Claims BetMGM Site
Had Glitches, Fueled Addiction

By KATHERINE SAYRE

A New York man who said
he has a gambling addiction
has accused online casino op-
erator BetMGM of plying him
with free bets to keep him
from reporting game glitches
to regulators, according to a
lawsuit filed Wednesday.

Sam A. Antar alleged that
BetMGM’s online blackjack
and other games repeatedly
disconnected from BetMGM’s
servers, often while he had fa-
vorable hands, which wiped
out potential winnings. His
winnings at times weren’t
available to him until he de-
posited more money into his
account, further fueling his
compulsive gambling that in-
cluded more than $29 million
in bets in nine months, the
lawsuit said.

Mr. Antar complained about
the games’ problems to ac-
count managers and corporate
executives, and in response he
received free betting credits
known as bonuses to continue

gambling, according to the
suit. Mr. Antar was told by an
account manager that the
company was compiling simi-
lar complaints from other Bet-
MGM customers, the suit said.

The lawsuit was filed in
New Jersey Superior Court.
BetMGM is a joint venture be-
tween Las Vegas-based MGM
Resorts International and
British gambling firm Entain
PLC. The lawsuit accused Bet-
MGM, MGM Resorts, Entain
and the Borgata casino in At-
lantic City, N.J., of consumer
fraud, racketeering and gross
negligence, among other civil
claims. BetMGM also operates
a Borgata-branded online ca-
sino app in New Jersey.

A BetMGM spokeswoman
declined to comment. A
spokesman for MGM Resorts
referred a request for com-
ment to BetMGM. An Entain
spokesman didn’t comment.

Mr. Antar said in the suit
that when he gambled while in
New Jersey, he experienced
thousands of disconnections

that occurred every 15 to 30
minutes between May 2019 and
January 2020. During this time,
he made more than 100,000 on-
line bets, including multiple-
day binges at all hours, as well
as more than 30 visits to the
Borgata, the suit said.

BetMGM didn’t fix the
problems because the games
were profitable, the lawsuit al-
leged. Instead, Mr. Antar was
given bonuses that at one
point amounted to more than
$30,000 a month, according to
the suit.

In 2019, Mr. Antar was ac-
cused by New Jersey prosecu-
tors and by the Securities and
Exchange Commission of de-
frauding friends and family in
an investment scheme that al-
legedly helped fuel his gam-
bling. He pleaded guilty to sec-
ond-degree theft by deception.
In 2013, Mr. Antar was sen-
tenced to 21 months in federal
prison for taking $225,000 in a
fraudulent investment scheme
and spending the money in
part on gambling.

New Jersey is one of six
states that have legalized on-
line casino games, such as
blackjack and slots. The spread
of online casinos in the U.S. has
been slower than sports bet-
ting, which has been legalized
in 36 states and the District of
Columbia. Last year, gambling
companies in New Jersey took
in nearly $1.4 billion from on-
line casinos, compared with
about $816 million from sports
betting, according to New Jer-
sey gambling regulators.

According to the lawsuit,
Mr. Antar received a standard
message when games he was
playing were interrupted, ac-
cording to the suit: “DISCON-
NECTED—you have been dis-
connected from the server.
Please refresh the game to con-
tinue. If the problem persists,
please contact the operator.”

Mr. Antar made dozens of
complaints to VIP account
managers and corporate exec-
utives about the online games,
but the problems weren’t ad-
dressed, according to the suit.
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J&J to

By PETER LOFTUS
AnD KATHRYN HARDISON

Johnson & Johnson said
Kenvue will be the new name
for the planned stand-alone
company that will house some
of the most famous brands in
consumer health, including
Band-Aid bandages and Tyle-
nol medicines.

The new name, which J&J
said has components signify-
ing knowledge and sight, is a
milestone in the healthcare gi-
ant’s plan to separate its con-
sumer-health business from its
prescription-drug and medi-
cal-devices units in 2023.

J&J said the product brands
won’t be changing, though
packaging would be updated to
include the Kenvue name and
logo. J&J has yet to disclose
additional details, including
what form the separation will
take and the location of the
new company’s headquarters.

“Unveiling the Kenvue
brand is a defining moment
for our stakeholders and an
important part of the planned
separation,” said Thibaut
Mongon, the head of J&J’s
consumer unit who has been
designated the CEO of Kenvue.

Johnson & Johnson, based

Rebrand Prod

Kenvue will be the name of the company that owns current J&J
consumer brands, including Band-Aids and Johnson’s baby powder.

in New Brunswick, N.J., will
continue to be the name of the
company housing the drug and
device businesses.

J&J is pursuing the con-
sumer-health separation,
which it announced last year,
because it says the businesses,
their customers and markets
have diverged so much in re-
cent years, including during
the pandemic.

Products that will be part of
Kenvue generated $14.6 billion
in revenue in 2021, nearly 16%
of total J&J sales. In addition to
Band-Aid and Tylenol, they in-
clude Listerine mouthwash,

Johnson’s baby powder and
Neutrogena skin products.
Sales of the consumer prod-
ucts have been growing more
slowly than J&J’s larger phar-
maceutical business. They face
challenges from lower-cost
store brands, as well as height-
ened scrutiny of product ingre-
dients and safety by consumers.
J&J recently decided to end
global sales of its baby pow-
der, which contains talc,
switching instead to corn-
starch, after the company was
hit with thousands of lawsuits
alleging talc powder caused
cancer in users. J&J has de-
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nied those allegations and said
its talc powders are safe.

The separation of the con-
sumer business with a new
name carries some risk, be-
cause the medicine-cabinet

lished corporate brand as J&J.

Pronounced ken-view, the
new name is a mashup of
“ken”—an English word for
knowledge primarily used in
Scotland—and “vue,” a refer-
ence to sight. “With rich knowl-
edge of human needs and deep
consumer insights, Kenvue will
deliver meaningful, personal
health solutions,” J&J said as it
disclosed the name.

A team at J&J worked with
a creative naming agency to
develop and screen thousands
of names before landing on
Kenvue, the company said. The
company wanted to ensure the
name was easy to pronounce
in several languages, and
could be trademarked in more
than 100 countries.

The new logo has the word
Kenvue in white lettering
against a green backdrop. It
also features a stylized letter
“K” incorporating what looks
like a sideways heart.

The name Kenvue has some

limitations because it isn’t im-
mediately clear how to pro-
nounce “vue,” said Phil Davis,
president of branding consult-
ing firm Tungsten Branding, in
Brevard, N.C., which wasn’t in-
volved in coming up with the
name. He said it has a more
corporate feel than a warmer,
more positive-sounding con-
sumer brand.

Yet Mr. Davis said J&J’s
consumer business will have
the resources and know-how
to overcome any shortcomings
with marketing and messag-
ing. Also, he said it is more
important to have strong con-
sumer-product brands than a
strong corporate brand.

“It’s going to sit in the
background a little bit,” Mr.
Davis said of Kenvue.

The Kenvue moniker harks
back to other names for corpo-
rate spinoffs that were created
by combining parts of words,
either real or made up. The
snacking purveyor Mondelez
International Inc. brought to-
gether “monde,” derived from
the Latin word for world, and
“delez,” which it said was a fan-
ciful expression of “delicious,”
to create that new name a de-
cade ago when the company
split from Kraft Foods.

SK Capital Buys

Generic-Drug
Firm Apotex

By PauL VIEIRA

OTTAWA—A New York pri-
vate-equity firm has pur-
chased Apotex Pharmaceuti-
cal Holdings Inc., the
Canadian generic-drug maker
founded by billionaire Barry
Sherman, who was murdered
along with his wife at his To-
ronto home and whose deaths
are the subject of a nearly
five-year investigation.

SK Capital, which focuses
on investments in the pharma-
ceutical and chemical sectors,
said in a statement it agreed
to acquire the closely
held Toronto company. No
purchase price was disclosed.
SK Capital said the transaction
was subject to regulatory ap-
proval. Representatives for SK
Capital and Apotex didn’t re-

spond to requests for further
comment.

Apotex, which says it em-
ploys over 8,000 workers and
has the capacity to produce 24
billion tablets and capsules a
year, faced an uncertain future
following the death of Mr.
Sherman, who founded the
company in 1974. Apotex was
known for its litigation-heavy
strategy, challenging patents
on brand-name drugs in the
hope that a legal victory
would allow it to be the first
to offer a lower-price generic
in the market.

Before Mr. Sherman’s death,
Forbes magazine had esti-
mated the entrepreneur’s net
worth at $3 billion.

Mr. Sherman, 75 years old,
and his wife, Honey, 70, were
found dead at their home in a
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October 18, 2022, at 12:00 p.m. Eastern Time (U.S.). Bids are due October 17, 2022, at 12:00 p.m.

Eastern Time (U.S.).

No Warranties: The Property will be sold “AS IS,” “WHERE IS,” without representations, warranties,
orrecourse to Lender, Auctioneer, and their respective attorneys, agents, or representatives. Further,
Lender EXPRESSLY DISCLAIMS AND EXCLUDES ALL WARRANTIES, EXPRESS AND IMPLIED, OF
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE with respect to the Property. Lender
disclaims all warranties of title, possession, quiet enjoyment, and deliverability of the Property.

Participation in Public Sale: Potential bidders interested in obtaining information regarding the
Property, requirements for participation in the auction, access to the videoconference platform
and the terms of the sale may contact Gabe Fried (gfried@hilcoglobal.com) or Richelle Kalnit
(rkalnit@hilcoglobal.com) at Hilco Streambank. Only qualified bidders will be able to bid on the
Property at the auction. Lender is a qualified bidder and may credit bid all or a portion of its secured

claim for the Property.

Cancellation of Public Sale & Reservation of Rights: Lender reserves all rights, including to cancel or
adjourn the public sale with or without notice and for any reason.
Dated: September 29, 2022, Norton Rose Fulbright US LLP, /s/ Eric Daucher, Attorneys for Lender,
1301 Avenue of the Americas, New York, NY 10019, (212) 318-3000.

BUSINESS OPPORTUNITIES

SECURED,

COLLATERALIZED
INVESTMENT
OPPORTUNITY

FOR ACCREDITED INVESTORS

2:10.7%

9-YEAR AVG.: 9.47%
MONTHLY DIVIDENDS
FIRST LIEN MORTGAGES

InvestWithLYNK.com

*Past

(410) |

BUSINESS OPPORTUNITIES

8.5% Notes
1st Deeds of Trust

(303) 332-3785
jscol@pchomeslitd.com

DRY EYE SOLUTION®

All natural dry eye treatment
Product brand acquisition offering
Distributed inthe USA, S. Korea, China
High volume product production
Willem.biologicaquaresearch@gmail.com

Doctor seeks non-doctor partner to operate
small office in your city staffed by local
physician we provide. Net $3,600 per year
off each patient, all cash, no insurance. 15-yr.
track record, proven product, life-changing
testimonials, no competition, state-of-the-art
marketing tools. $100,000 req. Must have
impeccable references. (850) 296-1955
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Barry Sherman, founder of Apotex Pharmaceutical, was murdered along with his wife in 2017.

wealthy enclave in north To-
ronto in December 2017. They
died from what police said
was “ligature neck compres-
sion,” or a type of strangula-
tion. Their deaths generated
international headlines, and
police initially suspected Mr.
Sherman had strangled his
wife and then hanged himself,
people familiar with the mat-
ter told The Wall Street Jour-
nal in 2018. However, police
later pivoted and treated the

deaths as homicides. Jonathon
Sherman, the son of Barry and
Honey Sherman, told the Jour-
nal the idea of a murder-sui-
cide was “unsubstantiated and
wrong-minded.”

Late last year, Toronto po-
lice released a video showing a
person walking in the Sher-
mans’ neighborhood on Dec.
13, 2017, the day police believe
the Shermans were killed. Po-
lice said they are treating the
individual as a suspect and

asked the public for help in
identifying the person. Police
noted the individual’s gait, or
how the person kicked up their
right foot with every step.
“We have determined that
this individual’s purpose in the
neighborhood is unexplained,”
Det.-Sgt. Brandon Price said
last December, or when the
video was released. He added
police had interviewed 250
people as part of the Sher-
mans’ murder investigation.

Tyson
Overhauls

Top Ranks

Continued frompage Bl
more efficiently and improve
our business results,” he said.

On Tuesday, the company
said Mr. Tyson, the son of its
current chairman, will take
over as Tyson’s financial chief
after having served as execu-
tive vice president of strategy
and chief sustainability offi-
cer. Mr. Tyson joined the com-
pany in September 2019.

When he assumes the role
on Oct. 2, Mr. Tyson will be
the youngest chief financial
officer serving at a company
in the S&P 500 or Fortune
500, according to Crist Kolder,
an executive search firm. The
average age for CFOs at com-
panies in the S&P 500 and
Fortune 500 is 53.1 years for
males and 52 years for fe-
males, the firm said.

Some in the meat industry
and company officials have
said they expect the younger
Mr. Tyson to one day move
into the egg-shaped head of-
fice that has been occupied by
his grandfather and his father,
both of whom served as chief
executive and chairman. Some
people who know Mr. Tyson
said he would likely prefer the
role of chairman to CEO.

The Tyson family’s inter-
ests maintain an approximate
71% voting stake at the com-
pany, according to its latest
annual filing, through their
holdings of Class B stock that
has 10 times the voting power
of the publicly held Class A
shares. Dual-class stock ar-
rangements, which grant such
“supervoting” rights to a sep-
arate class of stock not avail-
able to the general public, al-
low holders of a minority
equity stake to control a com-
pany.

When the Covid-19 pan-
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youngest CFO serving at an S&P 500 or Fortune 500 company.

demic began to spread in the
U.S. two years ago, meatpack-
ing companies including Ty-
son posted surging profit
margins from processing beef,
chicken and pork businesses,
drawing criticisms from the
White House. Short-staffed
plants that couldn’t process
as much livestock and strong
consumer demand pushed
meat prices higher, while
costs stayed relatively low
over much of that period,
meat industry executives have
said.

The average age for
male CFOs at S&P
500 and Fortune 500

companies is 53.1.

Profits have come under
pressure in recent months as
plant staffing improves, con-
sumer demand softens and as
cattle herds shrink, raising
the price meatpackers pay to
ranchers. The company’s
other business lines have also
been challenged, with sales
volumes of Tyson’s prepared
foods business falling nearly
9% in its most recent quarter,
compared with a year earlier.

Tyson said this week that

Noelle O’Mara, the head of its
prepared-foods division, had
departed the company. Last
month, Tyson said in a regula-
tory filing that it had fired
the president of its interna-
tional business, Chris Lang-
holz, a former Cargill Inc. of-
ficial who joined Tyson in
2019.

Tyson said this week that
Mr. Langholz will be replaced
by Amy Tu, Tyson’s chief legal
officer, a former member of
Boeing Co.’s legal team who
joined Tyson in 2017. Ms. Tu
will retain her legal role as
she oversees Tyson’s planned
overseas expansion, including
building six plants in Asia. Ty-
son separately moved Stewart
Glendinning, the company’s
chief financial officer since
2017, to be the group presi-
dent of prepared foods.

In Tyson’s pork business,
the company is paying more
for the hogs they buy from
farmers while U.S. pork com-
panies are exporting less
meat to China, the world’s
largest consumer of pork,
pressuring profits. Profit mar-
gins for pork processors de-
clined an estimated 70% for
the month of August com-
pared with the same month a
year earlier, according to the
investment firm Stephens Inc.

—Jennifer Williams-Alvarez
contributed to this article.

Marketing
Chiefs See
Rise in
Total Pay

By MEGAN GRAHAM

Compensation for chief mar-
keting officers at growth-stage
digitally focused companies
rose faster in the past year
than for other executive roles,
according to data from execu-
tive-search and consulting firm
Eastward Partners Inc.

Eastward Partners compiled
compensation data on more
than 1,000 U.S.-based chief
marketing officers at digitally
focused firms with between
100 and 499 employees. East-
ward Partners characterized
the firms as largely growth-
stage companies, or companies
in the digital space that have
taken external private equity
or venture-capital funding.
The compensation data exam-
ines median total compensa-
tion, which includes base sal-
ary and bonus.

Within those companies,
CMOs’ median total compensa-
tion in August was 9.64%
higher than a year earlier.
That was a sharper rise than
seen for other roles, such as
CEOs, whose compensation
grew 7.45%, or CFOs, whose
compensation rose 1.96%, ac-
cording to Eastward data.

The median total of base
salary and bonuses for CMOs
at these firms was $275,000.

Eastward Partners said
CMO compensation at these
companies likely benefited in
part from the increase in mar-
keting budgets in recent years.

“During the period of Covid,
I think we noticed that—partic-
ularly with companies that are
digitally enabled in some
way—if they were not already
investing into their marketing
capability, it became clear
pretty immediately that they
had to, in order to grab and
maintain market share,” said
Nicole Balsam, associate part-

9.64%

Rise in CMOs’ median total
compensation in August

ner and head of brand and dig-
ital at Eastward Partners.

Marketing chiefs were one
of the highest priorities for
some companies in their series
A or series B funding rounds,
and spending on marketing
functions was further fueled by
a then-free-flowing investment
environment, Ms. Balsam said.

Many chief marketing offi-
cers are taking on more job
functions, reflecting the neces-
sity to not only shape tradi-
tional advertising such as TV
commercials and billboards, but
to drive business transforma-
tion, use data and artificial in-
telligence to reach consumers,
and keep up with an ever-com-
plicated marketing landscape.

Donovan Neale-May, execu-
tive director of the Chief Mar-
keting Officer Council, a global
network of 16,500 senior brand
marketing executives, said that
as the role has become more
complex, it has been a larger
challenge to find and keep digi-
tal marketing leaders.

“There’s big gaps and holes
in marketing organizations
that they’re trying to fill. And
that’s actually impacting busi-
ness performance, because
they can’t find the savvy,
smart digital marketing people
to fill those gaps,” Mr. Neale-
May said.

That is even more true for
the kinds of smaller compa-
nies showing the high growth
in CMO compensation growth,
said Greg Paull, co-founder
and principal of independent
marketing consultant R3.

“The war [for] talent has
never been more so than at
smaller startups, where well-
funded CEOs will be open to
investing more in CMOs with
pedigree to help fuel growth,”
he said. “CMO salary growth
will be more modest at mature
corporations where marketing
is more a cog in a wheel.”

But the outlook for market-
ing salaries doesn’t look as
bright.

As the funding environment
has cooled, marketing budgets
could dry up for those compa-
nies that a short time ago saw
piles of cash. Ad sellers from
tech platforms to TV over the
summer reported signs of
softening ad spending.
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BIGGEST 1,000 STOCKS

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,
Choe, 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.

Footnotes:

I-New 52-week high.

1-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
If-Late filing

g-Temporary exemption from Nasdaq
requirements.

t-NYSE bankruptcy

v-Trading halted on primary market.

Stock Sym Close

Net
Chg

Stock Sym Close

Net
Chg

FirstHorizon FHN 23.25
| FirstindRIty FR 45.87
FirstRepBank FRC 135.86
FirstSolar ~ FSLR136.19
FirstEnergy FE  38.67
Fiserv FISV 96.17
FiveBelow FIVE137.79
FleetCorTech FLT 179.73
Flex FLEX 17.17
Floor&Decor FND  76.56
FomentoEconMex FMX 62.22

0.14
0.83
2.74
3.88
0.46
103
336
538
0.56
5.07
134

KarunaTherap KRTX 225.62
Kellogg K 72.74
KeurigDrPepper KDP  36.57
KeyCorp KEY 16.17
KeysightTechs KEYS 159.55
KilroyRealty KRC 43.45
1 KimberlyClark KMB 117.18
KimcoRealty KIM 18.64
KinderMorgan KMI  16.84
Knight-Swift KNX 49.90
1 KoninklijkePhil PHG 15.31

3.00
0.74
0.60
0.21
2.64
220
-0.01
0.48
051
0.71
037

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Fortinet
! Fortis
Fortive

changes in the closing prices from

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and

FoxA
FoxB

4 p.m. the previous day.

FordMotor F

FortBrandsHome FBHS 56.48 2.35

12.18 0.27| KoreaElcPwrKEP 6.77 -0.22
FTNT 49.97 1.47|'KraftHeinz KHC 33.62 0.67
FTS 4015 0.35| Kroger KR 4545 116
FTV 6039 1.77| LKQ LKQ 48.19 0.97
LPL Financial LPLA 222.25 3.74
L3HarrisTech LHX 214.57 2.01
LabCorpofAmericaLH  212.02 5.38

FOXA 31.44 0.49
FOX 29.18 0.47

Wednesday, Sept. 28, 2022

Stock Sym Close

Net
Chg

Stock

Net

Sym Close Chg

Stock

Net

Sym Close Chg

BarrickGold GOLD 14.95
Bath&BodyWks BBWI 35.38

0.85
0.98

Concentrix CNXC117.47 3.98

Confluent

CFLT 23.80 1.06

Franco-Nevada FNV 117.78
FranklinRscs BEN 23.04
FreeportMcM FCX  27.86
FreseniusMed FMS 14.13
FullTruck ~ YMM 6.85

5.19
0.40
0.99
0.37
-0.05

LamResearch LRCX 381.65
LamarAdv  LAMR 85.90
LambWeston LW  79.00
LasVegasSandsLVS  39.71
LatticeSemi LSCC 51.19
Lear LEA 128.00

4.95
3.03
183
-0.01
218
1.95

ABB ABB 2630 0.83
ADT ADT 7.74 0.24
AECOM ACM 69.70 233
AES AES 23.03 0.79
Aflac AFL 57.21 0.64
AGCO AGCO 97.50 3.10
AMTD Digital HKD 55.19 -4.35
Ansys ANSS 232.19 4.62
APA APA 3467 1.99
ASETech  ASX 5.15 -0.10
ASML ASML441.23 7.94
AT&T T 1583 0.10
1 AbbottLabs ABT 98.72 0.39
AbbVie ABBV 144.60 2.88
Abiomed  ABMD 250.05 5.65
AcadiaHealthcare ACHC 80.07 3.35
Accenture  ACN 261.93 5.59
ActivisionBliz ATVI 75.39 0.53
Adobe ADBE 281.40 3.83
AdvanceAuto AAP 16332 4.01
AdvDrainageSys WMS 125.56 5.38
AdvMicroDevices AMD 68.36 1.19
Aegon AEG 4.10 0.03
AerCap AER 4349 1.69
AgilentTechsA 12372 2.11
agilon health AGL 23.62 0.52
AgnicoEagle AEM 40.72 3.07
AirProducts APD 23497 4.21

BaxterIntl
BeiGene
Berkley
BestBuy

Bilibili BILI
Bill.com

Biogen BIIB

BioNTech
BlackKnight BKI

BlockHR
Block sQ

BlueOwICapital OWL
Boeing

BoozAllen

BostonSci

BAX 55.56 1.26
BectonDicknsn BDX 230.37
BGNE 142.43 3.87
BentleySystems BSY 31.64
WRB 63.45
BerkHathwy A BRK.A 4107049214.98| T Cooper
BerkHathwy B BRK.B 271.78 6.31
BBY 67.44 2.03
16.18 0.18
BILL 133.68 4.95
Bio-Techne TECH289.65 7.11
Bio-RadLab ABIO 428.71 16.12

BiohavenPharm BHVN151.93 -0.27
BioMarinPharm BMRN 85.84
BNTX133.79 3.49
66.12
BlackRock  BLK 58543 6.83
! Blackstone BX  86.01
HRB 44.84 1.21

BA 13344 593

BookingHldgs BKNG 1726.88 57.72
BAH 93.46 131

BorgWarner BWA 33.54 0.26 m

BostonProps BXP 76.50

BSX 39.13
BristolMyers BMY 72.06 1.70

ConocoPhillips COP 103,00
ConEd ED 90.82 0.05
ConstBrands ASTZ 237.43 4.70
ConstellationEner CEG  85.02 1.05
ContinentalRscs CLR 66,98 3.28
€00 269.11 5.30
Copart CPRT111.20 237 X
CorebridgeFin CRBG 20.43 0.24| Garmin
Corning GLW 29.93 043| Gartner
Corteva  CTVA 5838 1.12| Generac
Cosan CSAN 12.96 -0.02
CoStar CSGP 72.23 2.22
Costco COST 488.29 9.99
CoterraEnergy CTRA 26.66 1.15
Coupang CPNG 17.75 0.95
Credicorp  BAP 125.54 5.63
0.63 |7 CreditSuisse €S 4.08 0.10
CrowdStrike CRWD 167.25 4.67
4.06|7 CrownCastle €€l 150.07 1.93| Gl
CrownHoldings CCK  82.39 2.66| GitLab
CubeSmart CUBE 40.17 0.89
Cullen/Frost CFR 134.81 1.64
Cummins ~ CMI 20757 4.40
CyberArkSoftware CYBR 151.99  1.27

2.03

GSK
Gallagher
GameStop

0.31
0.88

216,61 78.82

Genmab
Genpact

2.40

Gerdau

59.07
9.60

3.99
0.27 GlobalFoundri
Globant

GlobeLife

GoDaddy
2.84

0.99| DCP Midstream DCP 37.50 0.99

DISH Network DISH 14.82 0.69
DTE Energy DTE 123.16 1.46

Grab
Graco

G HI

GFLEnvironmental GFL
Gaming&Leisure GLPI 45.59 0.65

GeneralDynamics GD  220.45 1.78
GeneralElec GE  64.46 -0.01
GeneralMills GIS  78.79 0.82
GeneralMotors GM  35.25
GenuineParts GPC 152.67
GileadSciences GILD 63.93 1.30

GlobalPayments GPN 110.73

GlobusMedical GMED 59.73 1.67
1

GoldFields GFI
GoldmanSachs GS  300.79 9.41

Leidos LDOS 88.93 0.73
Lennar A LEN 7748 4.01
Lennar B LENB 6129 3.19
Lennoxintl LI 231.38 10.10
LeviStrauss LEVI 16.23 0.29
LiAuto LI 2490 -0.82
LibertyBroadbandC LBRDK 78.41 2.46
LibertyBroadbandA LBRDA 78.80 2.41
LibertyGlobal C LBTYK 17.18 0.37
LibertyGlobal A LBTYA 16.25 0.43
LibertyFormOne C FWONK 58.33 -0.12
LibertyFormOne A FWONA 52.54 -0.07
LibertyBraves ABATRA 28.77 0.76
LibertyBraves C BATRK 27.99 0.73
LibertySirius B LSXMB 39.73 0.37
LibertySirius CLSXMK 37.92 0.74
LibertySirius ALSXMA 38.21 0.74
LifeStorage LSI 11049 2.61
| EliLilly LLY 33438 23.28
LincolnElectric LECO 127.90 2.20
LincolnNational LNC  45.40 1.81
Linde LIN 27145 6.25
LithiaMotors LAD 231.82 5.97
LiveNationEnt LYV  77.77 2.74
! LloydsBanking LYG 1.84 0.02
LockheedMartin LMT 400.00 0.26
Loews L 50.92 0.80
Logitechintl LOGI 47.42 1.59
Lowe’s LOW 194.53 6.86

26.23 093
GSK 29.46 0.80
AJG 170.80 1.07
GME 27.31 1.18

GRMN 83.90 2.22
IT 28139 6.43
GNRC187.37 7.15

0.54
GMAB 32.64 0.82
G 4442 180
4.03
GGB 4.46 0.01

GTLB 52.88 2.38
2.74
ies GFS 52.45 -0.43
GLOB197.27 7.79
GL 10093 2.44

GDDY 72.01 1.3
795 0.66
GRAB 2.81 0.09
GGG 61.50 1.48

Airbnb ABNB 110.69
AkamaiTech AKAM 82.25
Albemarle  ALB 277.95
Albertsons  ACl  25.59
! Alcoa AA 3523
! Alcon ALC 57.95
AlexandriaRIEst ARE 141.22
Alibaba BABA 80.99

! AlignTech  ALGN212.10 -

Alleghany Y 84225
Allegion ALLE 91.80
AlliantEnergy LNT 57.21
Allstate ALL 12641
1 AllyFinancial ALLY 29.29
AlnylamPharm ALNY 210.76
Alphabet A 600GL 100.05
Alphabet C  GO0G 100.74
1 Altria MO 4141
Amazon.com AMZN 118.01
Ambev ABEV  2.90
Amcor AMCR 10.90
Amdocs DOX 80.05
Amerco UHAL 513.11
Ameren AEE 86.00
AmericaMovil AMX 17.92
AmericaMovil A AMOV 17.71
AmerAirlines AAL 12.75
AEP AEP 93.56
AmerExpress AXP 140.56
AmericanFin AFG 123.49
1 AmHomes4Rent AMH 33.09
AIG AIG 48.77
AmerTowerREIT AMT 221.06
AmerWaterWorks AWK 137.42
AmericoldRealty COLD 25.59
Ameriprise  AMP 259.43
AmerisourceBrgn ABC 138.41
Ametek AME 114.36
Amgen AMGN 230.98
Amphenol APH 69.38
AnalogDevices ADI 144.58
AB InBev  BUD 45.73
AnnalyCap NLY 19.42
AnteroResources AR~ 30.77
Aon AON 275.27
ApellisPharm APLS 63.00
ApolloGIbMgmt APO  50.05
Apple AAPL 149.84
ApplMaterials AMAT 86.00
Applovin  APP 2137
Aptargroup ATR 98.24
Aptiv APTV 85.94
Aramark ARMK 32.68
! ArcelorMittal MT  19.89
ArchCapital ACGL 44.47
ArcherDaniels ADM 82.91
AresMgmt ARES 65.23
arGEN-X  ARGX357.50
AristaNetworks ANET 116.69
ArrowElec  ARW 94.25
| AspenTech AZPN 239.65
Assurant  AIZ 149.46
AstraZeneca AZN 54.69
Atlassian  TEAM 218.14
AtmosEnergy ATO 109.06
Autodesk  ADSK 190.98
Autoliv ALV 70.30
ADP ADP 231.95
AutoNation AN 112.43
AutoZone  AZO 2169.44
Avalara AVLR 91.97
Avalonbay AVB 186.41
Avangrid AGR 44.26
Avantor AVTR 20.33
AveryDennison AVY 166.66
AvisBudget CAR 155.95
AxonEnterprise AXON 115.69
'BCE BCE 44.54
BHP Group BHP 50.13
BJ'sWholesaleBJ  76.06
BP BP 28.56
Baidu BIDU 121.40
BakerHughes BKR 21.28
Ball BALL 49.23
BancoBilbaoViz BBVA  4.52
BancoBradesco BBDO  2.98
BancodeChile BCH 17.46
BancSanBrasil BSBR  5.66
BcoSantChile BSAC 13.85
BancoSantander SAN ~ 2.36
! BanColombia CIB  25.19
BankofAmericaBAC 31.07
! BankofMontreal BMO 90.40
BankNY MellonBK ~ 39.59
1 BkNovaScotia BNS 49.22
1 Barclays BCS 6.66

432
133
8.27
0.93
0.53
0.32
3.29
312
212
2.40
281
0.37
2.59
119
8.15
255
2.65
0.62
3.60
0.07
0.23
141
9.20
0.89
0.60
0.54
0.48
0.70
3.07
1.84
0.57
0.21
0.46
271
0.34
6.91
297
255
4.99
1.09
2.77
0.57
0.02
124
430
124
1.20
-1.92
185
0.99
218
2.94
0.59
-0.32
137
2.09
115
6.49
577
153
6.98
2.00
145
3.55
149
3.02
158
433
5.02
69.94
0.51
4.61
0.58
0.32
3.66
10.23
245
0.53
163
0.04
1.01
213
0.52
174
0.11
0.04
0.33
0.03
0.34
0.05
1.00
0.50
2.50
0.65
0.58
-0.06

BritishAmTob BTI 36.67
1 Broadcom  AVGO 465.96

0.59
121
0.46

BroadridgeFinl BR 148.89 -

BrookfieldMgt BAM 42.29

1 Brookfieldinfr BIP 36.61 -
BrookfieldRenew BEPC 33.57 -
Brown&Brown BRO 60.24
Brown-Forman ABF.A 69.11
Brown-Forman B BF.B 68.10
Bruker BRKR 51.62
BuildersFirst BLDR 58.46
Bunge BG 83.90

1 BurlingtonStrs BURL 116.84
CACI Intl  CACI267.57

0.79
0.52
0.34
0.79
0.90
0.60
270
417
1.69
1.88
3.87
1.65

CBRE Group CBRE 70.18

cow CDW 161.46
CF Industries CF  100.21
CaGl GIB 77.08
CH Robinson CHRW 99.48
CME Group CME 179.53
CMS Energy CMS 62.41
CNA Fin CNA 37.26
CNH Indl  CNHI 11.43
CRH CRH 32.60
1Csx CSX 27.63
CVS Health CVS 98.16
CadenceDesign CDNS 166.97
! CaesarsEnt CZR 34.50
CamdenProperty CPT 120.36
Cameco cc) 27.30
CampbellSoup CPB  47.88
CIBC CM 4479
CanNtIRlwy CNI 111.78
CanNaturalRes CNQ 46.57
CanPacRlwy CP  69.07
Canon
CapitalOne COF 95.04
CardinalHealth CAH 69.29
Carlisle CSL 281.49
Carlyle G 27.42
CarMax KMX 86.42
Carnival  CCL 9.83
Carnival CUK 855
CarrierGlobal CARR 36.90
CaseysGenStores CASY 205.60
Catalent CTLT 76.24
Caterpillar  CAT 167.76
Celanese  CE  91.99
CelsiusHIdg CELH 92.77
CenovusEnergy CVE  15.61
Centene  CNC 78.18
CenterPointEner CNP 30.15
CentraisElBras EBR ~ 8.05
CeridianHCM CDAY 57.68
| ChangeHlthcr CHNG 27.45
CharlesRiverLabs CRL. 187.42
Chartindustries GTLS 187.84
CharterComms CHTR 321.08 1
CheckPoint  CHKP 113.01
Chemed  CHE 445.55
CheniereEnergy LNG  163.17 1(
CheniereEnerPtrs CQP  55.40
ChesapeakeEner CHK  95.49
Chevron CVX 145.78
ChewyA CHWY 33.09
ChinaEastrnAir CEA 17.61
ChinaSoAirlines ZNH  27.75
Chipotle  CMG 1566.60 2.
ChoiceHotels CHH 110.83
Chubb CB 180.32
ChunghwaTel CHT 36.48
1 Church&Dwight CHD  74.01
ChurchillDowns CHDN 187.68
Ciena CIEN 42.12
Cigna Cl 28255
CincinnatiFin CINF 92.48
Cintas CTAS 394.55 1.
CiscoSystems €SCO 41.34
Citigroup € 43.40
CitizensFin CFG 33.97
CitrixSystems CTXS103.86
Clarivate CLVT 9.74
ClearwayEnergyC CWEN 33.40
ClearwayEnergyA CWENA 30.51
Cleveland-Cliffs CLF  13.98
Clorox CLX 136.26
Cloudflare  NET 57.50
Coca-Cola KO 56.98
Coca-ColaEuro CCEP 43.74
Cognex CGNX 43.50
CognizantTech CTSH 59.26
CoinbaseGlbl COIN 67.31
ColgatePalm €L 72.91
Comcast A (MCSA 31.16
Comerica  CMA 7351
CommerceBeshrs CBSH 67.22
ConagraBrands CAG 33.47

373
434
3.07
142
3.27
0.66
0.56
0.39
1.06
041
0.95
3.84
1.56
3.04
0.88
0.80
116
3.09
132
0.86
0.15

CAJ 2182

3.65
3.08
6.97
0.76
5.27
0.61
0.50
135
7.40
3.50
5.32
371
2.94
0.76
0.88
0.26

-0.09

2.05
0.09
4.98
8.49
4.19
1.89
1.01
0.60
3.88
3.60
4.76
0.40
0.11
0.18
7.60
5.19
218
0.23
0.79
5.37
1.76
4.93
174
1.02
0.82
0.81
0.98
0.06
0.25
0.40
037
0.38
0.68
1.02
0.60
0.29
0.86
129
4.26
033
0.90
145
0.53
0.35

Danaher

Darden DRI 127.72

DHR 266.24 6.14
414

Darlingingred DAR 68.48 2.06

Datadog
DaVita

DDOG 89.76 2.02
DVA 8513 2.35

DeckersOutdoor DECK 330.12 11.11

Deere

DE  345.90 10.22

! DellTechC ~ DELL 3529 0.57

DeltaAir

DAL 29.49 0.99

DentsplySirona XRAY 29.78 0.43

1 DeutscheBank DB
DevonEnergy DVN 60.05
DexCom

1 Diageo

7.66 -0.07
3.88
DXCM 83.33 3.69
DEO 168.86 1.79

DiamondbkEner FANG 119.40 5.91

Dick’s

DKS 11674 6.17

1 DigitalRealty DLR 99.77 2.04
DiscoverFinSvcs DFS 93.58  2.58

Disney
dLocal
DocuSign
DolbyLab

DIS 99.40 3.55
DLO 2171 1.27
DOCU 5531 2.68
DLB 67.53 0.80

DollarGeneral DG  241.01 5.16

DollarTree
DominionEner D

1 Domino’s
Donaldson  DCI
DoorDash
Dover
Dow

DLTR137.97 1.93
74.86 0.83
DPZ 321.18 6.99
50.50 1.65
DASH 52.70 1.55
DOV 119.82 3.15
DOW 45.05 1.26

4

DrReddy'sLabRDY 52.29 1.7
DraftKings DKNG 15.88 0.56

Dropbox

DBX 20.73 0.57

DukeEnergy DUK 99.61 1.29
DukeRealty DRE 49.28 0.85

DuPont

Dynatrace
ENI E
EOG Rscs EOG 11173

DD 5125 116
DT 3459 0.80
21.22 059
6.28

EPAM Systems EPAM 370.53 12.13

EQT

EQT 40.81 1.52

EastWestBncp EWBC 68.34 1.50
1 EastGroup EGP 145.25 2.69
EastmanChem EMN 72.64 1.78

Eaton
eBay
Ecolab

EBAY 38.61
ECL 148.73

ETN 13391 2.61
1.04
4.70

Ecopetrol  EC 9.16 0.31

Edisonint

EIX 61.31 -0.06

EdwardsLife EW 84.24 1.87
ElancoAnimal ELAN 13.15 0.36

Elastic

ESTC 73.07 3.08

ElbitSystems ESLT 199.19 -2.29
ElectronicArts EA 11835 3.21
ElevanceHealth ELV 453.10 7.12
EmersonElec EMR 75.02 1.96

Enbridge
Endeavor
EnergyTransfer ET

ENB 3848 0.97
EDR 19.31 0.30
1111 0.62

EnphaseEnergy ENPH 292.31  7.50

Entegris
Entergy

ENTG 89.14 4.31
ETR 107.83 2.03

EnterpriseProd EPD  24.05 0.70

Equifax
1 Equinix
Equinor
Equitable
1 EquityLife

EFX 173.13 3.80
EQIX576.50 8.81
EQNR 33.58 0.57
EQH 27.27 0.86
ELS 64.43 0.85

EquityResdntl EQR 67.38 1.72
Erielndemnity A ERIE 218.55 3.31
EssentialUtil WTRG 43.51 0.76
EssexProp ESS 24470 6.35
Esteelauder EL  228.14 2.06

Etsy
EverestRe
Evergy
EversourceEner ES
Exelon

Expedia EXPE 95.91

ETSY 10215 5.42
RE 259.44 5.59
EVRG 63.22 0.29
83.16 0.67
EXC 39.68 -0.47
4.09

Expeditorsintl EXPD 90.05 1.01
ExtraSpaceSt EXR 170.67 3.70
ExxonMobil XOM 88.86 3.12
F5 FFIV 14888 2.71

FMC
FactSet
Fairlsaac
Fastenal

FMC 108.38 3.38
FDS 393.06 1.93
FICO433.03 7.46
FAST 47.59 0.67

FederalRealty FRT 90.82 2.91

FedEx
Ferguson
Ferrari
FidNatIFin

FDX 149.99

RACE 191.23

5.04
FERG 106.93 3.71
2.04
FNF 36.25 1.49

FidNatlinfo FIS 7730 0.50
FifthThirdBncp FITB 32.54 0.97
FirstCitizBcshA FCNCA811.46 20.86
FirstFinBkshs FFIN 42.74 0.83

Grainger GWW 493.83
GraphicPkg GPK 20.14
GpoAeroportuar PAC 135.32
GpoAeroportSur ASR 202.27
HCA Healthcare HCA 189.94
HDFC Bank HDB 57.64
HF Sinclair DINO 54.25
HP HPQ 25.61
T HSBC HSBC 26.58
H World  HTHT 35.85
Haleon HLN 598
Halliburton HAL 24.74
HartfordFinl HIG 63.06
! Hasbro HAS 69.38
HashiCorp HCP 3283
HealthcareRealty HR ~ 21.40
HealthEquity HQY 70.59
HealthpeakProp PEAK 23.34
Heico HEI 14479
Heico A HELA 114.75
HenrySchein HSIC 66.93
Hershey HSY 226.30
HertzGlobal HTZ 17.64
Hess HES 10830
HessMidstream HESM  26.19
HewlettPackard HPE 12.28
Hilton HLT 123.67
Hologic HOLX 65.23
HomeDepot HD
! HondaMotor HMC 22.93
Honeywell HON 173.83
HorizonTherap HZNP 63.84
HormelFoods HRL 46.93
DR Horton DHI 7133
HostHotels HST 16.55
HowmetAerospace HWM 31.85
Hubbell HUBB 222.00
HubSpot ~ HUBS 283.99
Humana HUM 493.81
JBHunt JBHT 166.83
HuntingtonBeshs HBAN 13.27
Huntinglngalls HII - 225.35
HyattHotels H 83.43
ICICI Bank IBN 21.07
ICL Group ICL  8.44
IdexxLab  IDXX334.03
TING Groep ING 839
Invesco IVZ 1473
IQVIA Qv 185.69
IcahnEnterprises IEP~ 50.25
Icon ICLR 187.36
IDEX IEX 202.94
llinoisToolWks ITW 188.47
lllumina
ImperialOil IMO 44.12
Incyte INCY 67.66
Informatica INFA 20.77
Infosys INFY 17.11
IngersollRand IR~ 44.11
Insulet PODD 236.14
! Intel INTC 27.13
InteractiveBrkrs IBKR 65.26
ICE ICE 93.05
InterContinentl IHG  50.26
IBM IBM 122.76
IntlFlavors  IFF  95.27
IntlPaper 1P 3271
Interpublic  IPG  26.21
Intuit INTU 409.29
IntuitiveSurgical ISRG 192.40
InvitatHomes INVH 34.49
lonisPharma IONS 44.42
IronMountain IRM  44.91
ItauUnibanco ITUB  5.11

6.73
0.47
2.76
211
5.63
0.58
3.64
0.63
-0.10
0.23
0.13
0.98
1.09
-0.06
311
0.58
-0.31
0.54
2.02
182
0.81
4.87
112
721
L6l
0.24
5.50
152

282,19 13.50

0.09
3.76
167
0.53
3.81
0.79
0.75
4.88
8.20
6.50
4.00
0.41
0.45
2.86
0.26
0.13
430
-0.09
0.18
2.80
0.54
411
441
4.96

ILMN 20129 14.45

226
122
0.44
0.32
118
5.55
0.24
152
155
242
1.02
127
0.81
0.77
8.52
6.02
0.59
215
132
-0.01

JD.com JD 5293
JPMorganChase JPM 107.99
Jabil JBL 60.12
JackHenry  JKHY 184.75
JacobsSolns J 11047
JamesHardie JHX 20.18
JazzPharm JAZZ128.94
JefferiesFin JEF 29.73
J&J JNJ 166.36
JohnsonControls JCI 51.28
JonesLang JLL 154.88
JuniperNetworks JNPR 26.68
' KB Financial KB~ 31.42
KBR KBR 43.92
KE Holdings BEKE 16.91
KKR KKR 45.02
KLA KLAC 315.69
VKT KT 1250
Kanzhun ~ BZ 19.39

0.27
214
2.70
199
118
0.62
2.35
0.66
142
199
337
0.66
0.45
0.22
032
1.09
731
-0.04
0.14

Lucid LCID 15.22
1 LufaxHolding LU 2.89
lululemon
LumenTech LUMN 7.82
LyondellBasell LYB  75.50

M&T Bank MTB179.15
MGM Resorts MGM 30.62
MPLX MPLX 30.36
MsCI
MagellanMid MMP 48.17
Magnalntl  MGA 50.67
ManhattanAssoc MANH 134.23
! ManulifeFin MFC 16.05
MarathonOil MRO 22.67
MarathonPetrol MPC  100.09
MaravaiLifeSci MRVI 25.37
Markel
! MarketAxess MKTX 223.16
Marriott MAR 143.82
Marsh&McLen MMC 150.95
MartinMarietta MLM 319.63
MarvellTech MRVL 44.55
Masco MAS 48.86
Masimo MASI 144.33
! Mastercard MA 290.18
MatchGroup MTCH 48.56
Mattel MAT 19.57
McCormickVtg MKCV 75.21
"' McCormick MKC 75.04
McDonald’s MCD 236.94
McKesson  MCK 348.94
MedicalProp MPW 12.03
Medtronic  MDT 82.59

MercadoLibre MELI 86524 60.55

Merck MRK 86.78
MetaPlatforms META 14161
MetLife MET 61.86
MettlerToledo MTD 1109.10
MicrochipTech MCHP 63.90
MicronTech MU 51.00
Microsoft ~ MSFT 241.07
! MidAmApt  MAA155.81
Middleby ~ MIDD 129.45
MitsubishiUF) MUFG ~ 4.72
MizuhoFin  MFG 2.27
Moderna  MRNA122.15
MolinaHealthcare MOH 333.60
MolsonCoorsB TAP  48.32
MolsonCoorsA TAPA 59.00
! Mondelez ~ MDLZ 58.14
MongoDB  MDB 201.31
MonolithicPower MPWR 379.33
MonsterBev MNST 89.40
Moody's ~ MCO 251.98
MorganStanley MS ~ 81.47
Morningstar MORN 215.28
Mosaic MOs 49.64
MotorolaSol MSI 229.62
MurphyUSA MUSA 277.45
NICE NICE 194.42
NIO NIO 17.33
NRG Energy NRG 40.25
NVR
NXP Semi  NXPI156.44
Nasdaq NDAQ 58.32
NationalGrid NGG 52.86
NatlRetailProp NNN 41.33
"' NatWest ~ NWG 4.98
NetApp  NTAP 63.70
NetEase ~ NTES 78.05
Netflix
Neurocrine  NBIX 102.83
NewFortressEner NFE  44.63
NewellBrands NWL 14.43
Newmont  NEM 42.19
NewsCorp B NWS 15.68
NewsCorp ANWSA 15.38
NexstarMedia NXST 170.44
NextEraEnergy NEE 82.37
NielsenHoldings NLSN 27.85
Nike NKE 98.70
NiSource NI 27.22
Nokia NOK 4.36
NomuraHoldings NMR ~ 3.36
Nordson NDSN 215.46
NorfolkSouthern NSC 216.72
NorthernTrust NTRS 87.43
NorthropGrum NOC 483.69
NortonLifeLock NLOK 20.95
Novartis
NovoNordisk NVO 99.36
Novocure  NVCR 78.65
NuHoldings NU  4.81

Continued on Page B10

LULU 309.34 10.15

MSCI429.14 12.24

MKL 1102.10 20.52

NVR 4098.03180.28

NFLX 24520 20.84

NVS 76.32

0.81
0.01

0.22
222

185
0.64
153

167
0.63
3.03
0.41
128
7.24
0.27

4.10
5.14
177
8.54
115
297
432
3.70
1.49
0.16
0.51
0.59
0.24
7.47
0.10
1.70

0.94
721
110
4.82
139
0.42
4.66
4.27
5.46
0.05
0.05
-0.08
5.40
0.73
1.50
0.56
6.87
6.67
2.05
224
1.99
531
1.20
3.96
7.36
3.87
0.14
0.86

2.93
136
137
0.94
0.01
117
0.08

147
267
0.20
192
0.41
0.43
1.96
129
0.06
241
0.36
0.14
0.06
5.49
2.88
1.85
9.55
0.43
1.67
3.46
4.03
0.25

Dividend Changes

Company

Symbol

Amount
Yld% New/Old Frq

Payable/

Record Company

Symbol

Amount
Yld% New/Old Frq

Payable/
Record

Increased
Ingredion
TTECHoldings

INGR 34
TTEC 22

71/65 Q
52/50 SA

Ferguson
nVent Electric

Oct25/0ct06  Sociedad Quimica ADR

FERG 26 191 SA  Dec08/0ct28
NVT 22 175 Q  Nov04/Oct21

sam 38 120194 Q Sep29/

Oct26 /Octll

Foreign

Energ Gerais-Cemig ADR ac 114 03511

KEY: A: annual; M: monthl
Sep30/0ct03

S2:1: stock split and ratio; SO: spin-off.

Sources: FactSet; Dow Jones Market Data

ly; Q: quarterly; r: revised; SA: semiannual;

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below area

guide to general levels but don’t always represent actual transactions.

Aug.index
level

Chg From (%)
July'22  Aug.”21

U.S. consumer price index

Allitems 296171 -0.04 83
Core 297.178  0.52 6.3
International rates

Week  —52-Week—
Latest ago High Low
Primerates
us. 625 550 625 325
Canada 545 545 545 245
Japan 1475 1475 1475 1475
Policy Rates
Eurozone 125 125 125 0.00
Switzerland  1.00 0.25 1.00 0.00
Britain 225 175 225 010
Australia 235 235 235 0.10
Overnight repurchase
us. 299 226 301 0.01
U.S.government rates
Discount
325 250 325 025

Week
Latest ago

—52-WEEK—
High  Low

September 28,2022

Federal funds

Effectiverate  3.0900 2.3400 3.0900 0.0700
3.2500 2.5000 3.2500 0.0900
3.0500 2.3000 3.0600 0.0200
Bid 3.0700 2.3300 3.0800 0.0600
3.1000 2.3500 3.1000 0.0800

Treasury bill auction

4 weeks 2,660 2.670 2.670 0.020
13 weeks 3.270 3.270 3.270 0.035
26 weeks 3.850 3.780 3.850 0.050

Secondary market

Fannie Mae
30-year mortgage yields

30days 6.258 5.802 6.314 2.452
60days 6.337 5.868 6.407 2.477

Other short-termrates

Week  —52-Week —
Latest ago  high low

Callmoney
5.00 425 5.00 2.00

Commercial paper (AA financial)
90days 352 349 355 0.10

Week  —52-WEEK—
Latest ago High  Low

Libor
Onemonth 311529 305900 3.12057 0.07525
Threemonth 3.67414 360386 3.67414 0.12113
Sixmonth 4.16986 412400 4.24586 015513
Oneyear 4.77600 468243 490500 0.23200

Secured Overnight Financing Rate
2.98 226 299 0.03

Value  —52-Week—
Latest Traded High Low

DTCC GCF Repo Index

Treasury 2,953 41.960 3.009 0.015
MBS 3.085 34.100 3.089 0.018

Notes on data:

U.S. prime rate is the base rate on corporate
loans posted by at least 70% of the 10 largest
U.S.banks, and s effective September 22,2022.
Other prime rates aren't directly comparable;
lending practices vary widely by location;
Discountrate s effective September 22,2022.
Secured Overnight Financing Rate is as of
September 27,2022. DTCC GCF Repo Index is
Depository Trust & Clearing Corp.’s weighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions of U.S. dollars.
Federal-fundsrates are Tullett Prebonrates as
of 530 pm.ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;

Tullett Prebon Information, Ltd.

'ATTITUDE>

What do you call the
economic future of America?

THE NEW
MAINSTREAM
ECONOMY

Economic growth is what we are all
after. There is one cohort of our
population that is clearly leading the
growth of our economy in nearly
every measurement across nearly
every sector. That cohort is our U.S.
Latino population, making it the new
mainstream.

You can now download for yourself a
complete analysis with facts and data
in the 2022 LDC U.S. Latino GDP
Report™ from the Latino Donor
Collaborative in partnership with
Wells Fargo.

In it you'll discover that when
measured as nominal GDP, meaning
before being adjusted for inflation, in
2020 U.S. Latino GDP was one of only
two economies in the world that
grew. U.S. Latino nominal GDP grew
5%, while U.5. non-Latino GDP
declined 2.6%.

In this report you'll learn about real
wage and salary income growth from
2019 to 2020. Wages and salary
income for all non-Latinos in the
United States fell by 1.1%. For U.S,
Latinos on the other hand, wages
and salary income grew by an
astonishing 6.7%.

You'll alse gain insight into another
factor in the Latino GDP growth story,
which is consumption. This is a story
that has been building for a decade as
the data on real consumption growth
from 2010 to 2020 shows that U.S.
non-Latino consumption grew 1.1%
during that time, while U.S. Latino
consumption grew 3.6%.

Presented last week at LATTITUDE,

the 2022 LDC U.S, Latinc GDP Report™
is a must read for every business-
person who wants to grow in 21st
century America. Download your free
report today at ww.lattitude.net.

L |
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MARKETS DIGEST

S&P 500 Index

Dow Jones Industrial Average

29683.74

548.75, or 1.88%

High, low, open and close for each
trading day of the past three months.

Current divisor 0.15172752595384

65-day moving average ) :+|
: | l
A | :
|
| '.'~l+ *,I
L I
|
i |l
yfjrw -
¥ J[ Session high
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][ | | Session open P Close
[
! | | Closep. | Open
Session fow

Bars measure the point change from session’s open

Last Yearago

Trailing P/E ratio 17.47
P/E estimate*  15.77
Dividend yield 2.40

23.35
18.89
1.86

All-time high 36799.65, 01/04/22

T
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33550

32600

31650
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3719.04

71.75, or 1.97%

High, low, open and close for each

trading day of the past three months.

65-day moving average

Last Yearago

Trailing P/Eratio” 18.09 31.09
P/E estimate * 16.42  22.04
Dividend yield * 179 134
All-time high  4796.56, 01/03/22
4300
4175
Jrl . 4050

L] .
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! li 3925
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'T| 3800

i
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3550

Nasdaq Composite Index

11051.64 A 222.13, or 2.05%

High, low, open and close for each
trading day of the past three mon

M
R

65-day moving average

Last  Year ago

Trailing P/E ratio * 23.10  35.96
P/Eestimate*  20.92  28.82

ths,  Dividendyield ! 0.99 0.68

All-time high: 16057.44, 11/19/21

| 12900

12500
12100
11700
11300

10900

10500

June July Aug. Sept. June July Aug. Sept. June July Aug. Sept.
“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week — %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg % chg High Low  %chg YTD 3-yranmn. andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading services, securities dealers and regional exchanges. Minimum Total volume'1,030,534,275 13,328,235
Industrial Average 2981178 29114.97 29683.74 548.75 188 36799.65 2913499 -137 -183 3.4 sharepriceof $2andminimum after-hoursvolume of 50,000 shares. Adv.volume® 941,773,788 10,799,748
TransportationAvg 12526.85 1215017 12457.13 303.78 250 1703938 11999.40 -125 -244 64 Most-activeissuesin late trading Decl.volume* 80,499,025 2,518,783
- Vol
Utility Average 950.35 93345 944.84 10.61 114 1071.75  872.82 71 -37 25 Company Symbol (%6]6‘;9 st Netcho Af&eg'ﬂgours High Tow :::uestraded ;/géi ;ig
Total Stock Market  37582.17 36586.26 37402.71 781.43 2.13 48929.18 36621.23 -17.2 -231 7.3 SPDRS&P 500 SPY 13,3295 37028 -025 -0.07 37117 37010 De:i‘:::s ’438 s
Barron’s 400 862.06 831.78 85750 25.71 3.09 112720 82573 -161 -225 83 InvescoQQQ Trust | QQQ 54170 27970 -024 =009 29695 27937 Unchanged 133 o
Nasdaq Stock Market iSh1-5YearlGCorpBd 1GSB  4,910.4 49.46 -0.07 =015 49.46 49.46 New highs 1
NasdaqComposite  11101.50 1077634 1105L64 222.13 205 16057.44 1064610 -23.8 -294 117  DesktopMetal DM 36478 271 002 078 271 264 Newlows 204 16
Nasdag-100 11546.87 11210.81 11493.83 222.08 197 1657334 1112757 -221 -29.6 144 Apple AAPL  3599.4 149.45 -039 026 149.98 14591  (losing Arms' 0.74 0.50
. Realty Income 0 2,952.7 6039  0.02 0.03 6051 60.28 Blocktrades* 5,007 128
500 Index 373674 364061 371908 7175 197 47956 364729 -147 -220 7.9 ProsharesUitraProQQQroqq 25427 2225 -0.02° 009 2235 2216 Nasdaq__NYSEArca
MidCap 400 207733 221195 226596 59.82 271 291070 220075 -155 -203 5 Ubertechnologies UBER 25315 2805 001 004 2813 2793 poiumed, 556,109,413 391,618,201
SmallCap 600 110141 1068.43 109479 29.46 277 146602 106445 -192 -21.9 50 Percentagegainers.. Adv. volume®3,866,894,140 337,425,923
Other Indexes FTAllnfrastructure ~ FIP 4700 2.84 038 1545 284 243 Declvolume® 658,006,919 53,831,291
! - 1 traded 4,926 1,743
Russell 2000 172528 166879 171528 5273 317 244274 164984 229 236 41 RevolutionMedides RWMO - 859 2100 120 606 21.00 19.80  *EHes TACE Sem 153
NYSE Composite ~ 13894.65 1354176 13833.18 291.42 215 1735376 1354176 -154 -194 22 DestinationXLGroup DX.G 2401 588 028 500 588 556 . ' ’
Amcor AMCR 2466 1135 045 443 1135 1083 Declines 1,003 184
ValueLine 509.80  494.24 50753 13.29 2.69 69640 49379 -224 -245 -0.7 : : : . : : Unchanged 249 6
NYSEArcaBiotech 461558 442448 4595.93 171.44 3.87 581527 420843 -187 -l67 30 CZTOBwress(@maMADRZIO 513 2600 093371 2600 2507\ 31 9
NYSEArcaPharma  759.02  738.43 75610 17.68 239 8727 73470 18 -86 89 ..Andlosers New lows 365 204
KBW Bank 98.76 96.24 9817 2.01 2.09 14756 96.17 -26.0 -258 -0.7  SunlightFinancial SUNL 588 212 -040 -1587 252 206 Closing Arms' 0.62 1.59
PHLXS Gold/Silver 98.29 93.67 98.17 6.11 167.76 9140 -161 -259 25  AltusPower AMPS 1383 1240 -1.83 -12.86 14.59 11.75 Blocktrades® 21,987 1,438
PHLXS 0il Service 60.27 57.36 60.06 3.15 88.37 49.14 53 139 -3.0  ParamountGroup PGRE 56.1 616 -0.28 -4.35 6.44  6.16  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 2437.36  2369.23  2427.26  29.22 122 403951 237347 -256 -385 163 NOV Nov 1475 1457 -0.64 -421 1582 14.57 f<TR‘N)A§;Tf;”S°ﬂ‘°f then:ﬂlhbefof aFiV_a"dﬂgg;d‘f_edmZg
o . ISsues wi e volume of sharesrisingandTtalling. An
Cboe Volatility 3488 30.03 3018 -2.42 3645 1501 338 753 20.6  BioCrystPharm BRX 2931 1240 -051 =395 13.03 1240  yiocifiecsthanlindicatesbuyingdemand:abovel
§Nasdaq PHLX Sources; FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
' o o — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Net chg %chg % chg Company Symbol  Close Netchg| % chg High Low  %chg Company Symbol Close Netchg %chg High Low  %chg
World  MSCIACWI 56581  6.09 109 -250  pepgen PEPG 1093 573 11019 1699 432 .. MindMedicine(MindMed) ~ MNMD 324 -288 -47.06 4410 285 -908
MSCIACWIex-USA ~ 246.69  -108 -0.44] -284  AcumenPharmaceuticals  ABOS 958 488 10383 1564 3.02 <355  NanolLabs ADR NA 210 -108 -3396 1395 191 ..
MSCI World 2438.78 34.90 145 245  prothena PRTA 5800 27.07 8752 75.00 21.06 -181  SALTECH Global SAl 306 -113 -2697 1260 282 -68.8
MSCIEmergingMarkets 875.85 -16.04 -L.80M -28.9  BTRSHoldings BTRS 928 351 6083 11.01 395 -10.2  Grove Collaborative GROV 303 -098 -2444 1250 2.66 -68.9
Americas MSCIACAmericas 141546  27.50 199 _»5 Biogen BIB 27661 7882 39.85 290.76 187.16 31  Allego ALG 452 -136 2313 2844 335 543
Canada S&P/TSX Comp 18648.92  341.01 186 -12.1  bioAffinity Technologies BIAF 292 080 3774 1555 2.02 «  MicroSectors Gold 3X Inv GDXD 2317 -650 -21.90 3140 6.63 -20.4
Latin Amer. MSCIEMLatin America 2049.08 3.93 0.19 -3.8  KLXEnergy Services KLXE 697 162 3028 1336 294 529  MicSecUSBigOil3XInv NRGD  59.03 -1230 -17.24 52550 42.07 -88.2
Brazil BOVESPA 108451.20 74.85 0.07 3.5  TOPShips ToPS 303 0.9 2949 33.00 210 -90.0 DirexionJrGold Bear 2X JDST 1540 -290 -1585 18.89 6.20 3.0
Chile S&PIPSA 313174 -4937 -L550 11.6 Quanterix QTRX 1041 235 2916 60.92 631 -784 Direxion S&P Biotech Br LABD 2248 -412 -1549 85.28 15.70 5.0
Mexico S&P/BMV IPC 4544221  436.10 097 -147  Heartbeam BEAT 344 075 27.88 547 112 w Vitru VIRU 1800 -328 -1541 2169 1130 131
EMEA STOXX Europe600  389.41 117 0.30 -20.2  BlueApronCIA APRN 621 120 2395 1276 227  -31  GoldenSunEducation GSUN 2849 -5.09 -1516 95.00 1341
Eurozone  Euro STOXX 366.28 041 011 -35 Manitex MNTX 570 110 2391 819 420 -234  A2ZSmartTechnologies AZ 183 -032 -148 1115 166 -740
Belgum  Bel-20 3387.62 328  -0.10| 714  ACImmune ACU 312 060 2381 814 206 -544  MicroOil Gas-3xInv oD 480 -080 -1429 3342 329 ..
Denmark  OMXCopenhagen20 154280 1222 080 172 MorphoSysADR MOR 549 104 2337 1245 407 540  DirexGold Miner 2x Br DUST 2590 -419 -1392 3139 1007 31
France CAC40 5765.01 11'19 0.19 _19.4  ProMIS Neurosciences PMN 615 116 2325 9.80 420 -27.1  NeuroBoPharmaceuticals NRBO 1334 -214 -13.82 11850 740 -87.9
Germany  DAX 12183.28  43.60 036  -233 .
tstael Tel Aviv 187578 4715 -24500 5o Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 20852.67 -108.71 -0.52] -23.7 Volume ‘%chgfrom —Latest Session— ——52-Week— Volume ‘%chgfrom —Latest Session— ——52-Week—
Netherlands AEX 641.09 2163 -0.25| 197 Company Symbol (000) 65-dayavg Close %chg High  Low Company Symbol  (000) 65-dayavg Close %chg High Low
Russia RTS Index 1074.57 2111 200 -3p7 ProSharesUltraProQQQ  TQQQ 253,470 549 2227 585 9168 2045 SiloPharma SILo 1967 27689 488 -431 1245 446
South Africa FTSE/JSEAll-Share 6380832 -21763  ~0.34| 134 Apple AAPL 146404 924 149.84 -127 18294 129.04 PepGen PEPG 9,920 23008 1093 11019 1699 432
Spain IBEX 35 7442.20 350 -0.05| _14¢ ProshUltraProShrtQQQ  saaq 134321 84 5368 =571 67.69 2815 BTRSHoldings BTRS 74018 9269 9.28 60.83 11.01 3.95
Sweden OMX Stockholm 707.06 7'05 1.01 318 DirexionDlySCOND3BL  SOXL 118,507 628 1017 3.67 7421 939 DoubleLine Shiller Cape CAPE 2,141 4751 2076 1.62 2691 19.83
Switzerland Swiss Market 10220.76 9 4'33 093 06 SPDRS&P 500 spy 110,124 48.1 370.53 1.97 479.98 360.87 NorthernStarllICIA NSTC 1491 3697 9.85 0.10 9.88  9.65
Turkey BIST100 319816 -67.48 -2.07H 722 AmerVirtualCloud Techs ~ AVCT 86,263 46.9 0.28 -9.90 313 0.3 VickersVantagel VCKA 339 3412 1033 <019 1035 9.99
UK. FTSE100 7005.39 20.80 0.30 51 InvescoQQQTrust! QQQ 78,666 40.8 279.94 199 408.71 269.28 Frazier Lifesciences A FLAC 663 3318 995 020 1040 9.72
UK. FTSE 250 17320.97 16.86 0.10 -26.2  BTRSHoldings BTRS 74,018 92689 9.28 60.83 1101 395 ARYASciencesAcqnV ARYE 1,208 3268 981 010 10.00 9.62
_ . i . 1720 277 Ford Motor F 72,493 100 1218 227 2587 10.61 PatriaLat AmerOppAcgn PLAO 450 3073 1018 020 10.60 9.95
Asia-Pacific MSCIACAsiaPacific  139.69 ~ -245 -L. "7 pdvancedMicroDevices  AMD 72202 -104 6836 177 16446 6600 CartesianGrowthCIA  GLBL 703 2988 991 020 998 977
Au.stralla S&P/AS)S 200 ) 6462.00 -34.16 ~0.53 132 Volumes of 100,000 shares or more are rounded to the nearest thousand *Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3045.07 -48.80 -1.58H -16.3 5000 shares tHas traded fewer than 65 days
HongKong Hang Seng 17250.88 -609.43 -3.41HH -263 E Scan this code
India S&P BSE Sensex 56598.28 -509.24 -0.89 -2.8
Japan NIKKEI 225 26173.98 -397.89 -150M -9.1 ‘s# Get real-time U.S. stock quotes CURRENCIES & COMMODITIES
Singapore  Straits Times 311631  -49.19 -155H -0.2 and t@Ck most-active stocks, .
SouthKorea KOSPI 2169.29 5457 -2.45H 271 new highs/lows, mutual funds Currencies
Taiwan TAIEX 13466.07 -360.52 -2.611 -26.1 and ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand  SET 1599.23  -11.35  -0.701 =35 All are available free at WSJMarkets.com Ushis Usgrs
Sources: FactSet; Dow Jones Market Data — Wed — YTdhg — Wed — YTchg
Country/currency inUS$  perUS$ (% Country/currency inUS$  perUS$ (%
Americas Vietnam dong .00004212 23740 3.9
CREDIT MARKETS Argentina peso .0068146.8650 43.0  Europe
Brazil real 1860 5.3757 =3.5 CzechRep.koruna  .03951 25.308 15.7
= Canada dollar 7350 1.3606 7.6 Denmarkkrone 1309 7.6385 16.8
Consumer Rates and Returns to Investor Treasury yield curve YForex Radccl? wl Chile peso 001045 956531123 Ewoareacwro 09736 10272 168
Yield to maturity of current bills, en, euro vs. dollar; dollar vs. Colombiapeso .000223 4490.01 10.4  Hungary forint 002359 423.97 30.6
U.S. consumer rates S_eIeCted rates notes and bonds major U.S. trading partners Ecuador US dollar 1 1 unch Icelandkrona .006945 143.98 10.9
A consumer rate against its Five-year ARM, Rate Mexico peso 0497 20.1402 -1.8  Norway krone 10937 10.6673 211
benchmark over the past year 5.00% Uruguay peso .02417 41.3750 =7.5  Poland zloty 2025 4.9382 22.6
Bankrate.comavg': 5.11% : 28% Asia-Pacific Russiaruble 01711 58.450 -21.8
5-year Florence Savings Bank 3004 radeweb ICE Wednesday Close 44 Australi Sweden rona 0893111962 23.7
A ustralian dollar .6521 1.5335 114 N
adjustable-rate 500%  Florence, MA 800-644-8261 v 14 WSJ Dollar Index China yuan 1389 72005 133 Switzerlandfranc 10246 9760 7.0
mortgage (ARM) 3.00 ' ’ > Turkeylira .0540 18.5092 38.9
Raymond James Bank, NA 3.00% Hong Kong dollar 1274 7.8492 0AT Ukraine hryvnia 0271 36.8500 34.7
3.75 10, 2.00 0. India rupee .01228 81.409 9.3 v ’ ’ g
St. Petersburg, FL 800-718-2265 . Euro Indonesiarupiah 0000655 15263 7.1 UK pound 1.0891 .9182 24.2
2.50 East Cambridge Savings Bank 3.25% One year ago 1.00 -14 v Japanyen 006939 144.12 252 Middle East/Africa
q5year Trealfiury Cambridge, MA 866-354-3272 Yen » Kazakhstantenge .002093 477.86 9.8  Bahraindinar 2.6508 3773 0.1
noteyield 1725 " : o _— 0.00 _ Macau pataca 1236 8.0890 0.7  Egyptpound .0512 19.5307 24.3
g:_'"t(’"f/laAvmgs Bank - 7443233’; Jl 3 6 1 é é ;; '10 2'0 éo Bt L1 | gt 2160 4.6295 111  Israelshekel 2837 3.5250 13.4
Lol w1y 41000 inton, s ; 2021 2022 NewZealanddollar 5729 17455 194  Kuwaitdinar 32235 3102 25
ONDJFMAMJJAS Hanscom Federal Credit Union 4254 Month(s) - years Pakistan rupee 00431 231.950 316  Omansul rial 2.5975 3850 -0.01
2001 202 Hanscom AFB, MA 800-656-4328 maturity Philippines peso .0170 58.784 15.3 AQatarrial 2746 3.642 -0.01
Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar .6972 14344 6.4  SaudiArabiariyal .2655 3.7667 0.3
~Yield/Rate (%)~  ——52-WeekRange (%) —— 3-yrchg . . SouthKoreawon .0007029 1422.68 19.7  South Africarand .0560 17.8590 12.0
Interest rate Last (®)Weekago Low 0 2 4 6 8 High (pctpts) Corporate Borrow'ng Rates and YleldS Srilankarupee 0027473 364.00 79.4
Federal-fundsratetarget 30135 2525 | 000 ® 325] 125 Taiwan dolar 03153 31714 144 Close Netthg Achg 20
| N g DO ’ " — Yield (%) — — 52-Week — TotalReturn(%) | Thailand baht 02651 37.720 13.5  WSJDollarIndex 104.09-1.053-1.001 16.23
Primerate” 6.25 5.50 3.25 : 6.25 125 Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr
Libor, 3-month 3.67 3.60 0.12 3.67 1.58 Sources: Tullett Prebon, Dow Jones Market Data
Money market, annual yield 017 016 0.07 017 | -058 U.S. Treasury Bloomberg  2086.260  4.020 3.850 4.270 0.980 -12.272 -2.901
Five-year €D, annual yield 193 192 041 : i 193 036 U.S. Treasury Long, Bloomberg3226.930  3.900 3.690 4.090 1.720 -25.304 -7.999 COmmodities
:;)-year morttgage, ffixed’ Zzg g;lg ;22 ° 232 ;(7); Aggregate Bloomberg 192,930 4700 4390 4860 1530 -13.839 -2.987 Cose Moo e g e e e
-year mortgage, fixed' A . AL . . Fixed-Rate MBS, Bloomberg1915.810 4,930 4.420 5.030 1.780 -12.814 -3.265 -
Jumbomortgages, s647200pus 702 644 | 309 T oyl DJ Commodity 01421 2019 203 126443 89310 1072 7.8
Five-year adjmortgage (ARW) 5.1 294 282 511 0.69 High Yield 100, ICE BofA 2991.666 8529 7.902 8.643 3.443 -13.451 -1.285 Refinitiv/CC CRBIndex 271.82 5.85 220 32959 218.39 19.66 16.98
New-carloan, 48 month 567 516 | 341 5 o 57| 103 Muni Master, ICE BofA 535207 3787 3.429 3.787 0.895 -10.564 -1.602 Crude oil, $ per barrel 8215 365 465 12370 6557 978 9.3
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest ~ EMBI Global, .. Morgan n.a. na. 7933 na na na. - na Naturalgas, $/MMBtu 6868 0217 326  9.680 3561 2540 8413
banks. T Excludes closing costs. Gold, $ per troy oz. 166040 33.70  2.07 2040.10 162330 -355 -9.14

Sources: FactSet; Dow Jones Market Data; Bankrate.com

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICE Data Services
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COMMODITIES wsj.com/market-data/commodities
Futures Contracts  Contract o | Cash Prices Wednesday, September 28,2022
Open  High hilo Low  Settle Chg interest
Metal & Petroleum Futures March23 21580 22055 21255 21960 330 47000 | 1nheseprices reflect buyingand selling of a variety of actual or “physical” commodities in the marketplace—
Contract Open Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. separate from the futures price on an exchange, which reflects what the commodity might be worthin future
Open  High hilo Low Settle  Chg inte?est ’?Ad W23 523 }?gg }312 i??i ig gig’gg; months.
. arcl K . . A . X
Copper-High (cMx)-25,000bs; § per b. Sugar-Domestic (ICE-US)-112,000 bbs; cents per Ib. Wednesday : Wednesday : Wednesday
Sept 33320 3.3525 33320 33820 0.0590 624 Nov 3449 -0l 1,250 m Iron Ore, 62% Fe CFR China-s 955  Wheat,Springl4%-pro Mnpls-u 11.0500
Dec 32940  3.3920 32430  3.3585 0.0750 116,564 March'23 34.94 34 259 Shredded Scrap, US Midwest-s,m na. Wheat,No.2 soft red,St.Louis-u 8.1825
Gold (CMX)-100 troy 0z, $ per troy oz. Cotton (ICE-US)-50,000 Ibs; cents per b. ' Coal,CAplc,12500Btu12502-rw  198.850  Steel, HRCUSA,FOBMidwestMill-s 790 Wheat-Hard-KC(USDA) $ perbu-u 10.5200
Sept 162040 1621.80 Vv 162040 166040 3370 1112 oct 9044 40 16 | CoalPwdrRvrBsn8800Btu08502-rw 16150  Battery/EV metals Wheat,No.soft white,Portld OR-u_9.4000
Oct 1627.00 166150 ¥ 1613.00 166030 33.80 31,458  pec 8871  89.34 8570 8849 40 107,407 BMILithium Carbonate, EXW Ching, =99.2%vw 69700
Nov 163140 166620 ¥ 161800 166510 3400 928  Orange Juice (ICE-US)-15000 bs; cents perlb. BMILithium Hydroxide, EXW China, =565% v~ 68850 —
Dec 163650 1671.60 vV 1622.20 1670.00 33.80 377,619 Nov 185.00 19225 A 18500 18830  6.05 7,503 Gold, per troy 0z BMI Cobalt sulphate, EXW China,>205%-vm 8193 Beef,_carcass equiv.index
Feb'23  1650.50 168420 Vv 1636.00 1683.00 3370 31935  Jan23 17955 18425 A 17710 180.65 555 1860 | Engelhardindustrial 163700  BMINickel Sulphate, EXW China, >22%v,m 5293 choice 1-3,600-900 Ibs.-u 22431
April 165800 1697.40 v 165050 169630 3350 6388 Handy & Harman base 165215  BVIFlakeGraphte FOBChina 100Mesh 9495i-um 765 Bse!leCt 1N3‘6,°0’|900'b5f% igzssgg
Palladium (NYM)- 50 troy oz, $ per troy oz. Interest Rate Futures Handy & Harman fabricated 1833.89 Fibers and Textiles BLotltirrsAAagr?iEgCg-an R 7
Sept 21060 73.70 L Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100% LBMA Gold Price AM les2.60 CheddércheesebeChicago d 220.00
- ,000; pts 32nds of o : B2 ~ B ~ ,bbl, - .
Bi;ti,,unf‘zm)jj ZEOSZZ $per23ii'ig 216910 7870 585 po T 13590 139110 133270 138290 3110 1411347 t?jgggﬂg \F;/rr'fjez,\a/:e_e igggﬁg Eg{'ti’;llol /‘ié‘i? d'mf‘”’:‘ghjl’dh';'_": g;;gg Cheddar cheese blk Chicago-d 199.00
o g " gm0 20 3  TreasuryBonds (CBT)-$100000; pts 32ndsof 100% Maple Leaf-e 1796 Cotioo'Aindoxt T 10695  MilkNonfat dry.Chicagolb-d 156.25
ep! 26080 21 Dec 125000 127:280 123300 12720 22801202822 | penioo oo 177942 H‘.’d °°h ndex ecetob - Coffee Brazilian,Comp-y 21582
Ja.'l‘ 23 84030 865.00 827.30 80 2110 52737 Marh23 124-000 127160 123-270 127160 2-28.0 52 | Moxicamhesoe 2105.60 ides,hvy native steerspiecefob-u A coffee Colombian, NY-y 2.8919
Silver (€MX)-5,000 troy 0z;'$ per troy oz. Treasury Notes (CBT)-$100,000; pts 32nds 0f 100% Aatrinereso W5y  \oolSdsstapleTemdetuw N Eqgslarge white Chicago-u 3.6050
Sept 18475 18735 18470 18796  0.539 61 pec 111-005 112-300 110-190 112275 13103766480 | ) = h“‘fve 1746.36 Grains and Feeds Flour,hard winter KC-p 2.70
Dec 18365 18965 17.895 18.880 0543 113,356  March23 111-075 113-050 110-275 113-020 1-315 286 ustriap - : Hams,17-20 Ibs,Mid-US fob-u 110
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl. 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% Silver, troy oz. Barley,top-quality Mnpls-u . Hogslowa-So. Minnesota-u 93.30
Nov 78.08 8234 76.55 8215  3.65 253,409 Sept 108-002 108-040 106-282 108-075 1-08.2 928 Engelhard industrial 18.3500 Bran,wheat middlings, KC-u 228 Pork bellies,12-14 Ib MidUS-u na.
Dec 7738 8140 7584 8L24 343 236,003  Dec 106-247 108-032 106-172 108-020 1-12.2 3,998,457 | Handyé&Harmanbase 187950 CornNo.2yellow,CentIL-bpu 6.4800  pork loins,13-19 Ib MidUS-u 1.2966
Jan'23 7648 8034 7496 8020 327 89360  2Yr. Treasury Notes (CBT)-$200,000;pts32nds of 100% Handy & Harman fabricated 23490 Corngluten feed Midwest-uw 2213 Steers,Tex-Okla. Choice-u 142,50
Feb 7556 79.17 7407 7909 311 75517  Sept 103-028 103-030 131 286 | LBMAspotprice “£17.2900  Corn gluten meal Midwest-uw 669.5  Steers,feeder,Okla. City-uw 176.50
June 72.47 75.47 71.02 75.38 269 117,928 Dec 102-165 102-300 102-146  102-290 13.9 2,028,628 (US.$equivalent) *18.6800 Cottonseed meal-uw n.a. a
Doe a0 18 6520 7900 232 19es  30DayFederal Funds (CBT)-$5000,000100-dailyave. Coins wholesale $1,000 face-a 18919 Hominy feed Cent IL-uw 195 Fats and Oils
NY Harbor ULSD (NYM)-42,000 gal; $ per gal. Sept 97.4450  97.4450 97.4425  97.4425 190,151 Other metals ) Meat-bonemeal,50% pro Mnpls-u,w 375 Degummed corn oil, crude wtd.avg.-uw 64,0000
Oct 32545  3.4663 31992 3.4494 1895 16,209 Oct 96.9150  96.9200 96.9100 96.9150 0050 4500/929 LBMA Platinum Price PM %859.0 Oats,No.2 milling, Mnpls-u 4.2300 Grease,choice white,Chicago-h 0.7350
Nov 31579  3.3434 30029 33372 1743 75014 10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100% Platinum,Engelhard industrial 852.0 Rice, Long Grain Milled,No.2 AR-uw 34,25 Lard,Chicago-u na.
Gasoline-NY RBOB (NYM)-42,000 gal; § per gal. _?_‘i: M 90_'?&550;%320 90-195 : 91-180 1-155 14085 | palladium Engelhard industrial 21100 Sorghum,(Milo) No.2 Gulf-u na.  SoybeanoilcrudeCentl IL-uw 0.7000
Oct 25006 2.5860 24563 25779 0848 13770 ree-iVion (CME)-$1,000,000;100 - daily avg. Aluminum, LME, $ per metricton  *2106.0 SoybeanMeal,Cent ILrailton48%-uw  497.90 Tallow,bleach;Chicago-h 0.7400
: ’ ’ ’ ' ! Sept 965925 96.6325 965800 96.6000 0250 626,950 | (opner.Comex spot 33820  SoybeansNo.lyllwIL-bpu 138100  Tallow,edible Chicago-u na
Nov 23700 24666 23337 24617 0890 91337 March23 955050 95.7100 95.4650 95.6450 1550 1,057,586 ' - e ' - i <
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Eurodollar (CME)-$1,000,000; pts 0f 100% ) ) ) N
Oct 6.666  6.912 6456  6.868 217 1,580 Oct 96.0150 96.0775 Vv 959750 96.0200 -.0075 111,134 KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co;
Nov 6775  7.041 6562 6955 195 164,038 Dec 053250 95.4350 052750 953300 .0250 1,571,349 &fbrwleleI;I;ﬁ.leolnvtvh:Iy; N=k||10_nY1|=nIaIt; n.a.;pot l}lé[]tf(;d o(r)not a.va|tllabI.e;zf=5toslar;dqu‘Pll)|sF|ng; Rf=9$/NZI%Ener9y; S=Platts-TSl; T=Cotlook Limited; U=USDA; V=Benchmark
Jan23 7226 7452 6976 7370 213 88,667  March23 952150 954100 951800 953500 1450 1,012,862 IneratIntefligence; TY=weekly; Y=International toftee Lrganization; £=not quoted. “bataaso Source: Dow Jones Market Data
March 6076 6185 5854 6132 135 72449  Dec 953750 95.6200 953400 95.6000 2650 937,026 :
April 4954 4987 4818 4902 -.021 76,765
IR I corenoFuwes |
. Japanese Yen (CME)-¥12,500,000; per 100¥ ONAS | wsj.com/market-data/bonds/benchmarks
Agriculture Futures oct 6920 6961 6916 6959 0037 1776 i}
Corn (CBT)-5,000 bu; cents per bu. Dec 6967 7009 6962 7007 0038 239,497 TI’aCkII'Ig BOI'Id BeI'IChmal‘kS
Dec 66825 67325 66150 67050 300 708132  Canadian Dollar (CME)-CAD100,000;$ per CAD ) ) i .
March23 67325 67850 66725 67650 375 234589  Oct 7270 7351 v 7230 736 0052 227 | Returnoninvestmentand spreads over Treasurys and/or yields paid to investors compared with 52-week
Oats (CBT)-5,000 bu; cents per bu. Dec 7287 7352 V7230 7347 .0052 137,282 | highsand lows for different types of bonds
Dec 37475 383.50 37025 37800 800 3193 g"t't'Sh P°1“0';g Z(CMFS;EI%ZWQ $ per fr 1 w5 o166 ap | T Total
March'23 37525 38175 37500 38175  7.50 525 c : . . . . " YTD total it " YTD total vt
Soybeans (CBT)-5,000 bu cents per bu. Dec 10732 1.0919 10539 10906 0168 278471 I'celousren returno(;u) Index Lates\{lell_(:)\(/\fj ) High I'SOUS? retumo(;y) Index Lates\?elgflf) High
Nov 1409.00 1412.50 139075 140875 .75 314,398 §W'55 F"al"oclg%ME)l'%%125rOOO;fglelflCHF10330 06 44100
Jan'23  1415.00 1418.50 1397.75 141625  2.25 150,197 ec . : : : : G f i Mortgage-Backed Bloomberg Fixed Income Indices
Sagybean Meal (BT 100 tons:5 por tom. March23 10236 1042 10211 10423 0165 377 | BroadMarketBloombergFixed Income Indices 939 9
oct 427.00 42840 41940 42180 -430 13,006 Io\t:stralianél?glllar(%lglgsg)—Auvl)100£(gé);$ PrAD s s | P8 139 US. Aggregate 4700 15% 4860 9581 -12.6 Mortgage-Backed 4930 1780 5.030
- Cl . N N o . —
ggcybean é‘)lilllkzc()BT)flgg,'SSOIbs.; Ce:;lgg:”b_ M270 =50 193205 . 6442 6540 V6372 6535 0092 151,438 | U.S.CorporateIndexes Bloomberg Fixed Income Indices 1507 <116 Ginnie Mae (GNMA) 5,000 1.810 5.110
Oct 66.23 66.24 64.16 65.52 -14 10,799 Mexican Peso (CME)-MXN 500,000; $ per MXN _ R "
ot R P S 00908 00946 0480 odods oooso 24 | U501 18] US. Corporate 5570 2090 5770 1x1s 127 Fanniemae (FNMA) 4920 1770 5020
Rough Rice (CBT)-2,000 cwt; § percwt BEC | eltd 0497 D477 04891 00050 173001 gz 114 Intermediate 5440 1450 5660 U693 131 Freddie Mac (FHLMC) 4900 1780 5.000
Nov 1731 1738 1727 1736 04 7827  EUFO(CME)-€125000;$per€ X
Jan23 1761 17.68 1757 17.66 05 746 gCt Zgég g;gg v Zggg 3§§§ giﬁ: 632{33 %379 -28.61 Long term 5810 2940 5960 53521 11| Muni Master 3.787 0.895 3.787
Wheat (CBT)-5,000 bu; cents per bu. ec . . v . . / R 2
March'23  884.75  917.25 875.00 91500 30.75 55533 -18. Triple-B-rated 0169 =143 12-22 year 4267 1.180 4.267
Wheat (KC)-5,000 bu; cents per bu. Mini DJ Industrial Average (CBT)-$5 xindex 7:?'5:“ ::: !1d ICEB flpe = >0 L0 S8 39190 _193: 22-plus vear 4869 1673 4.869
o S I TSI T s by s v mhe B s s | MohViedonds CoBo o [ phsy LT
Cattle-Feeder (CME)-50,000 Ibs; cents per Ib ' March'23 29420 30044 v 29076 29926 545 306 | 44718 -14.3] High Yield Constrained 9.454 4016 9526  Global Government JP. Morgan'
Sept 175700 175975 174925 175375 -325 1207  Mini S&P 500 (CME)-$50 xindex -
Nol\)/ 176525 176405 175025 175275 1000 19354  DeC 366850 375125 Vv 361300 373200 71002206314 | 41852 -16.9| Triple-C-rated 1404 7.03 16480 5473 125 Global Government 2,940 0.840 3.080
Cattle-Live (CME)-40,000 Ibs; cents per b. March23 369100 377800 'V 364150 375050 7125 23415 | 0 o -13.9| High Yield 100 8529 3443 8643 76941 -83] Canada 3140 1430 3.500
Oct 144150 144200 142925 143050 -525 36726  Mini S&P Midcap 400 (CME)$100xindex
Dec 147325 147475 146075 146275 -25 117,783 ~ D¢ 221370 228340V 218340 227150 6030 51029 | 3g7g9 -157| Global High Yield Constrained 9.743 4297 9743 33976 =163 EMUS 2911 0271 2.972
Hogs-Lean (CME)-40,000 Ibs; cents per b March'23 227480 60.60 1
oct 80.050 89775 88275 89375 675 22,737 Mini Nasdaq 100 (CME)-$20 x index 296.22 -15.1| Europe High Yield Constrained 8,133 2.508 8.133  636.06 -16.3| France 2.660 0.150 2.720
Dec 6750 77250 V7535 75825 425 226 bec  1ELI0 LEBS0 N 1BTe 22200 28057 | U Agency Bloomberg Fixed Income Indices 1564 <150 Germany 2050 0370 2,090
Lumber (CME)-110,000 bd. ft, $ per 1,000 bd. ft. arch - : £ - - "
Nov 4370 45100 42010 43280 350 2216  MiniRussell2000 (CME)-$50 xindex 15 -8.2] U.S Agency 4300 0810 4500 28237 -4 Japan 0.800 0.310 0.800
Jan23 46000 46810 320 45030 30 337 Dec 1671.80 173160 Vv 164750 1720.80 5240 549,312
Milk (CME)-200,000 Ibs, cents per b March23 1717.00 174240 1660.80 173350  52.50 7 | wa -7.0] 10-20years 4280 0690 4480 49297 -17.3] Netherlands 2.350 0.0 2.410
; Y ; Mini Russell 1000 (CME)-$50 x index
oot B O g%; Dec 201810 20650 200860 205160 4120 ego1 | 3541 -22.2] 20-plusyears 4560 2010 4770 76378 -2641] UKk 3970 0.720 4.690
Cocoa (ICE-US)-10 metric tons: $ per ton. U.S. Dollar Index (ICE-US)-$1,000 x index -14. ;
oo d 227)O rne2 ;lggons,werzc%rzls - R Dec 1411 11475 A 11246 11251 -154 55604 264,54 144| Yankee 5.260 1.700 5.440 n.a. na. Emerging Markets na. na. na.
March'23 2:265 2:292 2:241 2:271 -5 74:040 March’23 11373 11445 A 112.24 11225 -1.47 441 “Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds "Inlocal currency & Euro-zone bonds
Coffee (ICE-US)-37,500 Ibs; cents perlb. ** EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
Dec 223.95  229.40 22035 22870 435 89,985 Source: FactSet
Global Government Bonds: Mapping Yields
Macro & Market Economics Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
Watchmg the Gauges: u.s. Supp|y and Demand selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session
1 0 . N .
Inventories, imports and demand for the week ended September 23. Current figures are in thousands of Coupon ) Maturifﬁ‘{ﬂtyrggrs T - w0 Yearano Spread Under/Duer U.. Treasurys,n basls points 200
barrels or thousands of gallons per day, except natural-gas figures, which are in billions of cubic feet. Natural- 4.250 US.2 4092V | @ @ @ ¢ T 4308 3391 0.305
gasimport and demand data are available monthly only. 2.750 10 3.707V 3963 3.034 1.534
Inventories, 000s barrels : Imports, 000s barrels per day 2750 Australia 2 Ega8 3476 2,984 0.027 645 811 ecks
: 1.250 10 4.103 A 4.032 3.588 1.490 H394 8.4 -5.1
Expected Previous Year 4-week 5-year - Expected Previous Year 4-week 5-year -
Current  change week ago avg avg : Current change week ago avg avg 0.000 France 2 1.835 V 1929 0.779 -0.694 m -235.8 -99.9
Crudeoiland 2.000 10 2759 v 2.851 2.011 0.155 -95.1H -109.7 -138.6
petroleum prod 1,230,969 W 12401233 1232 1297 8290 . 8982 9260 8451 9,141 0.400 Germany 2 1855V 1975 0960  -0.682 VN 2312 -987
Crude oil : 1.700 10 2122 v 2231 1390 -0.196 BT -171.8  -173.7
excluding SPR 430,559 -300 431 419 430 442 0 6,449 6,947 6552 6492 6,801
g : 4 ! ! ! ! 0.000 Italy 2 3.065 v 3.295 1.897 -0.441 - -99.2 -74.6
Gasoline W88 .. 25 22 A4 w8 55 .. 75 989 713 826 v 10:7H
Finished gasoline 18681 900 819 19 2 230 81 109 109 149 | _2500 10 4383 ¥ 4744 3681 0861 874 79.6 | 68.0
Reformulated 23 0 0 0 0: 0 0 0 0 0 0.005 Japan 2 -0.034 A -0.050 -0.086 -0.127 EE -433.7  -43.2
Conventional 18,658 18 19 18 2: 230 81 109 109 149 0.200 10 0252V 0254 0221 0.075 ETTE) 3694 -146.6
Blend. components 193,507 196 202 195 206 295 694 880 605 677 .

: P ; 0.000  Spain2 2209 V 2306 1150  -0.579 EX 1981  -88.4
Natural gas (bcf) 2874 - 3 3 3 3 2550 10 3347 v 3405 2599 0446 -3630 543 -1095
Kerosene-type :
jet fuel 675 .. 9 4 3 B U . 0 21 g3 19 | 1B UK2 4238 46102809 0.407 I 16 323
Distillates 114359 -100 17 130 15 1390 % 107 30 15 178 4.250 10 4014v | : ¢ L 4514 2607 0900 i 304 566  -641
Heating oil 8,318 8 8 8 10 0 0 0 0 1 Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Diesel 106,041 109 121 107 65 : 94 107 300 125 168
Residual fuel oil 27,795 29 29 28 31: 135 176 211 168 146
Other oils 303,800 305 298 305 3070 835 854 906 778 869 C_orporate Debt o _ o

: Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific
Net crude, petroleum : expectations
products,incl. SPR 1,653,552 1667 1,852 1,663 1944 : -2,694 -1,214 1,692 -1,749 1,762 p ;
Investment-grade spreads that tightened the most...
Weekly Demand’ 000s barrels per day Natural gas Storage Issuer Symbol Coupon (%) Yield (%) Maturity Curre?lltjreagﬁ'eigat;?ﬁaiigz()intfast week
Expected Previous Year  4-week  5-year illi i .
Current  change  week ago avg avg Billions of cubic feet; weekly totals GSK Consumer Healthcare Capital UK~ HLNLN 3.125 534 March24,'25 114 -17 110
Morgan Stanley Ms 5.000 5.22 Nov. 24,25 107 -15 101
Total petroleum 4250 | ShellInternational Finance RDSALN 4125 553  Mayll,'35 168 -14 151
product 20,770 - 18938 20391 19,728 20,154 _ Telefonica Emisiones TELEFO 4.895 7.09 March 6,48 335 -13 n.a.
Finished N\ F"f’;')é?c'ha\x;fkge 3250 | WellsFargo WFC 3.000 547  April 22,26 156 -13 123
motorgasoline 8,825 . 8322 9399 8592 9,268 N v Bank of America BAC 3950 538 April21,'25 122 -12 98
Kerosene-type 2250 | International Business Machines IBM 4.000 4.64 July27,'25 49 -11 50
JPM ¢ -11
jet fuel 1,902 1,242 1427 1516 1549 Natural gas, 150 JPMorgan Chase 4.850 5.77 Feb.1,'44 178 145
Distillates 4,178 . 3409 3973 3586 4,109 Tower 48 states ..And spreads that widened the most
Residual fuel oil oL w18l 30625y |y 1, 1250 | WellsFargo WFC 3550 521  Sept.29,'25 108 44 79
Propane/propylene 918 82 1102 839 w ONDIJFMAMIJ JAS JPMorgan Chase JPM 4125 569  Dec.15,'26 175 34 130
Other oils 4,432 . 4935 4070 4,820 - 2021 2022 ENEL Finance International ENELIM 6.800 741  Sept.15,'37 357 32 n.a.
Note: Expected changes are provided by Dow Jones Newswires’ survey of analysts. Previous and average inventory data are in millions. Barclays BACR 4.950 6.64 Jan. 10,47 295 30 n.a.
Sources: FactSet; Dow Jones Market Data; U.S. Energy Information Administration; Dow Jones Newswires !
UnitedHealth UNH 6.875 5.89 Feb.15,"38 176 30 141
E h T d d P tf I. | BNP Paribas BNP 4.375 6.18 Sept. 28,25 198 27 154
Xchange-Iraded FOrtrolios | wsJ.com/ETFresearch Kinder Morgan KMI 7750 653 Jan.15,'32 279 27 na.
Closing Chg YTD | DeltaAirLines DAL 7.000 6.31 May 1,25 219 26 186
‘ Largest 100 exchange-traded funds, latest session ETF Symbol Price (%) (%) - - - - = - -
- . High-yield issues with the biggest price increases...
Wednesday, S ber 28, 2022 Closing Chg YTD SPDRS&P 500 SPY 37053 1.97 -22.0
ednesday, September 28, ETF Symbol Priceg (%'3’ (%) | SPDRS&PDIV SDY 11511 178 -109 Bond Price as % of face value
Closing Chg YTD TechSelectSector ~ XLK 12434  1.06 -285 | Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange ~ Last week
ETF Symbol Price (%) (%) | iShMSCIEAFEValue EFV 3922 200 -222 | UtilitiesSelSector XLU 6959 107 -28 - - - —
CnsmiDiscSelSector  XLY 15051  2.70 -26.4 @gp;\la;t\l(ll\gucninBd :\gl;: 1%;% g.;g —1%.1 xangggcfo\;l'ﬁch zg; iz‘%ig ;;g -igg Prime Security Services Borrower PRSESE 5.250 7.00 April 15,724 97.480 2.20 99.000
_ iSh1- orpl . . -8. ang al E .59 -17. ’
el Dhc 3r0e 793 205 | ishPresincm PFF 3194 136 -190 | VangdExtMkt VXF 13105 312 283 | FordMotor F 4.750 809 Jan.15, ,43 66.977 173 71730
EnSelSectorSPDR ~ XLE 7260 443 308 !gpsusse:ﬁgggsv:th m; ggg %g ﬁ? xangjgcimth z:aGK iggg? i;&: ig; Teva Pharmaceutical Finance Netherlands .. 3.150 8.47 Oct.1,26 82.250 148 84.501
N B iShRusse al . .29 -16. angdDivApp . .71 -18. - r
FhSSeckeSPOR  JOF 3103 197 -205 S0 WM 990 36 6 | VTSt VER 0 23t Occidental Petroleum oxY 6450 640  Sept.15'36 100478 141 104625
B iShRussellMid-Cap . .63 -23. ang . .78 -24. ’
:ESSCE(')SgglmspDR g;‘o R i;g 0% | ishRusseliMCValue WS 9883 261 -192 | VangdFTSEEurope  VGK 4677 277 -315 Intesa Sanpaolo ISPIM 5.017 8921 June2t, ,24 93.830 ig 95.238
Mmoo R Gl o oi | SRSM0 | Me s ms | vweorscds VR a2z | Bal ] B R
iSh0-5YTIPSBd STIP 9712 079 -83 | rlceiovane  IVE 13226 200 -156 v::gdmmr VHT 285 224 14, | DeutscheBank DB 4,500 7.08 April1,'25 94.180 116 n.a.
SCueoCEAE TP 5 29 b | [ShSherTresBd  SHV OOL 004 -04 | VagdiDn VY 978 1% 125 | Bath&BodyWorks BBwWI 6875 893  Nov.l’35 84389 110 88000
iShCoreMSCIEM  IEMG 4411 092 263 | iSuaurcicc oy suy @139 043 -49 VondniComad VOIT 1415 i%‘ i : : :
iShCoreMSCITotint  IXUS 5198 208 26.7 | oy JovTroaBd ~ IEF 9669 225 -159 | VanedlC v e w2 | ..And with the biggest price decreases
iShCoreS&P500 IVV 37202 194 -22.0 B 4+ 2 Py : 1o _on
Seoioe o ap | DESTe LD ms S ¥ s | ocdeatbeleum o 70 67 WeyLal Wm0 15 1000
iShCoreS&P SC UR 8948 272 -219 | jpmUitShtinem JPST 5018 006 -0.6 | VangdMBS VMBS 4554 192 -138 | Intelsat Jackson Holdings INTEL 6.500 939  March15,30 84750  -0.77 90.125
iShCoreS&PTotUS  ITOT 8229 206 231 | SppREImI-3MTB  BIL 9158 001 02 | VangdRealEst VNQ 8L68 207 -29.6 ' ’ ' ’ ’
iShCoreTotalUSDBd ~ IUSB  44.80 159 -154 | SppRGold GLD 15069 208 -95 | VangdSSPSOOETF VOO 34048 196 -220 | American Airlines AAL 3375 9.25 May 1,27 82287 -0.71 84.000
iShCoreUSAggBd AGG 9708 161 -149 | SppRS&P500Value SPYV 3549 2,01 -155 | VangdSTBond BSV 7509 076 -7.1 | Commerzbank CMZB 8.125 8.03 Sept. 19,23 100.080 -0.60 n.a
iShSelectDividend ~ DVY 111.09 200 -94 | SpDRPtfS&P500 SPLG 4355 197 -22.0 | VangdSTCpBd VCSH 7468 091 -81 ’ ’ s ’ —
ERE?GA&INsacrIe'\lAJ_SﬁSA 5:;3 g;gg igg iié SPDRS&P500Growth SPYG 5232 189 -27.8 | VangdshtTminfitn ~ VTIP 4858 083 -55 | Ford Motor Credit 3.370 6.89 Nov.17,'23 96.230  -0.52 97.700
ISHEGGEMSCIUSAQUal QUAL 10794 238 -255 | SchwaolSoike  SHB 1546 203 391 | Vanadse T Ve 1eg3 290 5 | HowmetAerospace HWM 5.950 6.86 Feb.1,'37 91780  -047 95531
;gE%oldTgl cond :i\)tlj) 13;2; ;g; ;ig Schal;US Div SCHD  68.27 ;gs -155 | VangdTaxExemptBd VTEB 4821 021 -122 | DishDBS 5.000 9.16 March15,'23 98.160 -0.34 98.312
1ShiBoxx3InvGrpl X 01 -21. SchwabUS LC SCHX 43.87 .07 -22.9 VangdTotalBd BND 7187 155 -15.2 . . ’
iShJPMUSDEmgBd ~ EMB  80.60 240 261 | SchwabUSLCGrw  SCHG 5817 195 -20.0 | VangdTotintlBd BNDX 4785 112 -133 | TevaPharmaceutical Finance Netherlands .- 2.800 8.00 July21,'23 96.000  -0.32 96.960
iShMBSETF MBB 9273  1.87 -13.7 SchwabUS SC SCHA 38.89 297 -24.0 VangdTotIntIStk VXUS 46.63 92 -26.
:ShMSCIACWI ACWI 80.21  2.05 -24.2 Sﬁhagb USTIPs SCHP 5288 171 -15.9 V:ﬂnggtaTgﬂf VTI 182.20 ;;ﬁ _zg_g Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.
iShMSCI EAFE EFA 56.88 241 -27.7 SPDRDJIATr DIA 296.73 186 -18.3 | VangdTotWrldStk vT 81.25 2.09 -244 Note: Data are for the most active issue of bonds with maturities of two years or more
iShMSCIEmgMarkets EEM 3581  0.87 -26.7 SPDR S&PMdCpTr MDY 41291 271 -20.2 VangdValue VTV 12697 207 -13.7 Source: MarketAxess
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Fast Company Shuts Website
After Two Hacks Within Days

By ALYSSA LUKPAT

Fast Company,
news organization,
down its website
was hacked twice

and “obscene and racist” push

notifications were
Apple News users.
The company,

scribes itself as a progressive
business brand, said Wednes-
day that it experienced two
apparently related hacks. The
company said it was investi-
gating what happened and its

website would be

until the situation was re-

solved.

In the first attack, Fast
Company said abhorrent lan-
guage appeared on its website

on Sunday after

company shut down its web-

site for about two

day. Then Fast Company said

a business
said it shut
because it
this week
sent to its

which de-

shut down

noon. The

hours that

its content-management sys-

night. Its Apple News follow-
ers received two notifications
on their devices about a min-
ute apart. “The messages are
vile and are not in line with
the content and ethos of Fast
Company,” the company said.
Apple News said on Twitter

The first attack was Sunday. A Fast Company event in New York.

EUGENE GOLOGURSKY/GETTY IMAGES FOR FAST COMPANY

said.

design and other topics. It had
4.9 million unique online visi-
tors in August, according to
Comscore Inc., a firm that
measures internet traffic.
Fast Company apologized to
its readers who saw the con-
tent before it was taken down.
“Fast Company regrets that
such abhorrent language ap-
peared on our platforms and
in Apple News,” the company

The company released its
first print issue in 1995. In
2005, the Chicago-based pri-
vate investor Joe Mansueto
acquired the company and Inc.
Magazine, a business publica-

fees.

Regions Financial Corp.
agreed to pay $191 million to
settle a regulator’s accusations
that it charged surprise over-
draft fees that harmed its
customers.
A review from the Con-
sumer Financial Protection Bu-
reau found that, between Au-
gust 2018 and July 2021, the
bank charged customers over-
draft fees on debit-card pur-
chases and ATM withdrawals
even though they had suffi-
cient funds in their accounts
at the time those transactions
were authorized.
The CFPB said Regions em-
ployed “counterintuitive, com-
plex transaction processing”

Fast Company’s channel after
“an incredibly offensive alert”
was sent.
Apple Inc. and Fast Com-
pany didn’t return requests for
comment on Wednesday.
New York-based Fast Com-
pany publishes a website and

tion, for around $40 million.
Mansueto Ventures LLC,

which publishes both Inc.

Magazine and Fast Company,
didn’t respond to a request for
comment Wednesday. Both
Mansueto Ventures’s and Inc.
Magazine’s websites were also

that made it hard for consum-
ers to understand or reason-
ably avoid paying fees.

Regions, based in Birming-
ham, Ala., will pay a $50 mil-
lion penalty to the CFPB and
will refund customers around
$141 million for these so-called

CFPB Fines Regions
For Overdraft Fees

BY PETER RUDEGEAIR

The bank didn’t admit or
deny the CFPB’s findings as
part of the settlement.

Regions said in an email
that it disagreed with the
CFPB’s characterizations but

that it is pleased to move for-

ward.

regulators
banks including Bank of Amer-

Under the Biden adminis-
tration, the CFPB and the Of-
fice of the Comptroller of the
Currency have pressed banks
to cut back on overdraft
charges.

Following scrutiny from

and politicians,

ica Corp. and JPMorgan Chase

& Co. made changes to their
overdraft practices.

Black households and those
with low to moderate incomes
are almost twice as likely to

incur overdraft fees as white

households or those with
higher incomes, according to a
report from the Financial
Health Network, a research
firm partly funded by financial

tem was hacked on Tuesday Tuesday night that it disabled a magazine about technology, down on Wednesday morning. | authorized-positive overdraft institutions.
New Highs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % S52Wk % s2Wk %
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
Dole DOLE 747  2.5|HF Foods HFFG 390 1.0|{MVB Financial ~MVBF 27.64 1.5|Pharvaris PHVS 751 1.9|Sapiensint SPNS 19.37  1.7|TwoHarborsPfdA TWOpA 19.11 -2.4
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American DolphinEnt DLPN 256 -2.2|HSBC HSBC 2577 -0.4|MSG Entertainment MSGE ~ 46.73 0.7|PhaseBioPharm PHAS 024 -66.2|Saratogalnvt ~ SAR 2079 3.8|TwoHarborsPfdC TWOpC 1831 0.9
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest Domino’s DPZ 31318 22|Halloffamewt HOFVW ~ 0.06 -5.2|MagicEmpireGlobal MEGL 3.7 0.8 |PineappleEner ~ PEGY 097 -23.4|SarcosTech&Robotic STRC 221 3.6|TysonFoods TSN 67.65 ...
session. % CHG-Daily percentage change from the previous trading session. Draganfly DPRO 0.65 -2.6|Hasbro HAS 68.53 -0.1| MaidenPfdC MHpC 2.97 -10.4 | PioneerMergerWt PACXW  0.03 -15.8  SarissaCapWt ~ SRSAW 0.0 -40.4 [UWM uwmc 298 -10
DriveShack DS 0.64 7.8|HawksAcqnWt ~HWKZWS ~ 0.00 -28.6|MaidenPfdD ~ MHpD 310 -8.2|PLxPharma PLXP 046 116 |SaulCenters BFS 3693 2.6|UnicoAmerican UNAM 120 -68
Wednesday, September 28, 2022 ESAB ESAB 32.80 0.9|HawthornBcsh  HWBK ~ 21.81 -2.0| ManulifeFin MFC 15.48 2.6 | PlymouthindREIT PLYM 16.69 2.2 | Schmittindustries SMIT 1.83 0.5 |Unitedinsurance UIHC 0.65 -2.1
o o o, |EzgoTech EZGO 0.42 -4.3| HealthAssurWt HAACW  0.03 -0.3 [ Marcus&Millichap MMI 3145 1.4|PolarityTE PTE 0.61  1.3|Scholastic SCHL 28.22 -2.3|UnitedMicro umc 568 .
52jWk % 52:Wk % SZTWk % EagleBncpMT EBMT  18.36 -0.4|Helbiz HLBZ 0.38 -2.2|MarinSoftware ~ MRIN 137 14|PolestarAutowt PSNYW 110  ..|ScionTechl Wt SCOAW  0.01  ...|Universal uw 4596 0.9
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|agiePointNts29 ECCV 2124 0.1|HennessyAdvsrs HNNA 851 -09|MarketAxess ~ MKTX 217.44 19 |PolestarAuto  PSNY 541 -0.9|ScopusBio SCPS 021 7.6|UnivDisplay OLED 9529 0.9
AlerisLife ALR 093 -05|Brookfieldinfr  BIP 3580 -14|EastStoneWt  ESSCW  0.05 -353|HennessyAdvNts HNNAZ ~ 23.33 -0.6|MasonindiTechWt MITWS ~ 0.04 ... |PontemWt PNTMWS ~ 0.04 27 |ScottsMiracleGro SMG ~ 47.43 0.2 |UniversalHealth UHT ~ 41.07 2.2
Highs Alfi ALF 0.88 -1.0|BrookfieldPropPfd BPYPP  18.84 -0.1 EasterlyGovtProp DEA 1535  2.5[HinghamSvg HIFS 26036 -0.7 | Mastercard MA 281.69 1.3|PresidioProperty SQFT 135 3.7|ScrippsEW SSP 11.96 1.2 |Univinsurance  UVE 848 -01
. AlgomaSteel ASTL 6.21 -9.6|BrookfieldPropPf2A BPYPO  18.67 1.3 EastGroup EGP 141.78  1.9| HomeStreet HMST  30.03 -2.1|MaxarTech MAXR  17.92 2.0|PrestigeCnsHIth PBH 4851 2.6 |SelectQuote sLQT 0.80 -15.6 | UnivStainless USAP 652 2.0
AGBAAcquisition AGBA 1146 ... AlgomaSteelWt ASTLW  1.10 -13.4| BrooklineBcp BRKL 1213 -1.1|EdibleGarden EDBL 0.65 -3.6 [ HondaMotor HMC 22.54 0.4 McCormick MKC 73.92 0.8 |PriceSmart PSMT 5737 0.7|SevenHillsRity ~ SEVN 9.20  3.0|UnivestFin uvsp 23.62 0.6
AccretionAcgn  ENER 9.94 03 AlgonquinPwrUn AQNU 39.02 0.6 BrunswickNts2049 BCpC 2430 -0.9 EducDev EDUC 2.40 -0.4| HorizonGlobal HZN 1.25 -5.0|MedigusWt MDGSW  0.10 29.3|PrioritylncmPfdl PRIFpl ~ 22.34 -0.7 [ ShinhanFin SHG 23.75 0.2|UrstadtProp A UBA 1529 38
AfricanGoldA AGAC 991 0. AlgonquinPwr  AQN 1135 0.8|BuildAcgnWt BGSXWS  0.04 -3,0|EHang EH 4.69 -4.6| HudsonExeclll Wt HIIW 0.02 4.0/ MidAmApt MAA  151.05 2.8|ProAssurance PRA 18.89  0.7|ShuttlePharm SHPH 520 -1.1|Urstadt Pfd K~ UBPpK 20.14 -1.1
AltusPower AMPS 1472 24 AlignTech ALGN  206.67 -1.0|BurfordCapital  BUR 696 3.9|eHealth EHTH 4.17 -0.5|Hydrofarm HYFM 197 6.0|MidAmerAptPfdl MAApl  55.00 -1.9|ProgressAcqnWt PGRWW  0.07 -9.6|Sientra SIEN 0.48 0.8 |UsanaHealth USNA 5695 0.1
AltusPowerWt — AMPSMS 446 5.6 Ajoe ALE 5267 0.9|BurlingtonStrs  BURL  113.94 16|88 EGHT 346 0.8|Hyperfine HYPR  0.89 -11.7|MindMed MNMD  2.85 -47.1| ProgressSoftware PRGS 4033 1.9SifyTech SIFY 173 -28|VF VFC 3263 -6.9
AspenTech AZPN  240.06 3.0 AlliedEsports AESE 114 0.9|BylineBancorp  BY 2057 -0.1|EksoBionics EKSO 141 7.0[IMAC BACK 0.38 3.6 [Mondelez MDLZ 57.26 1.0 |Prologis PLD 100.84 1.6 |Sigmatron SGMA 4.60 0.4 |VIQSolutions vas 0.60 -4.7
AthlonAcgnA SWET 9.94 0.1 AllyFinancial ALLY 2800 4.2|CFSB Bancorp  CFSB 8.75 -0.3|ElliottOppliwt  EOCWWS ~ 0.19 -9.5[ING Groep ING 814 -1.1|MoneyLionWt  MLWS  0.11 -16.6 | ProspectorCap ~ PRSRU 7.89  ..|SilverSpikell Wt SPKBW  0.03 -40.0 | VMGConsumerWt VMGAW  0.06 -22.7
AtlCoastal Il A ACAB 1003 .. AlpinelncmProp  PINE 1575 2.1|cLps CLPS 128 -1.0|EllomayCapital ~ ELLO 20.44 -2.7|INNOVATE VATE 0.80 -2.7 | MullenAuto MULN 0.32 7.1 |ProvidentFinSvcs PFS 19.88 -1.3|SinclairBroadcast SBGI 18.73 -1.9|VenatorMaterials VNTR 093 -3.0
AtlStreetAcgn  ASAQ  10.51 -0.1| AjticeUSA ATUS 617 1.7|CSX SX 2686 1.5 |EncoreCapital ECPG 46.54 -0.5|InsuAcgnlll Wt IINW 0.04 -33.3 [ Mynaric MYNA 451  4.1|Prudential PUK 19.02 0.1 SiNtxTech SINT 0.30 9.4|VerisResidential VRE 1094 29
AtlisMotor AMV 24399 -85 Ajtria MO 4061 15|Curo CURO 451 -0.4|EnstarGroup  ESGR  177.23 0.6|IZEA 1ZEA 068 43NN NNBR 195 -1.5|Pulmatrix PULM 340 55|SiteOnelandscape SITE ~ 101.06 3.3 |VeryGoodFood  VGFC 013 69
BatteryFutureUn BFACU  10.14 | AmbowEduc AMBO 023 3.3|CadizPfdA zIP 1228 -8.4|EnteraBio ENTX 1.02 -12.1| iBio IBIO 0.20 -32.3|NabrivaTherap ~ NBRV 2.08 -1.4|Qualcomm Qcom 117.78 -1.2SiyataMobile SYTA 030  4.4|VicinityMotor VEV 099 -05
BlackSpadeA BSAQ 9.87 .| AmericanAssets AAT 2401 5.7|CaesarsEnt CZR 3260 4.7|Equinix EQIX  563.49 1.6|Ideanomics IDEX 032 1.7|NanoLabs NA 1.91 -34.0 | QuanergySystems QNGY 020 -1.2|SmileDirectClub  SDC 0.95 28|VillageSuper A VLGEA 19.26 05
BullpenParlayA  BPAC 10.55 -0.1| AmHomes4Rent AMH 3219 1.8|cCarGurus CARG 14.43  1.4|EquityCommnwlth EQC 2399  0.3|IndependenceWt ACQRW  0.05 48.1|NatlStoragePfdA NSApA 23.12 0.6 |REEAutoWt REEAW  0.08 14.5SocietyPass SOPA 142 47|VirginOrbitWt ~ VORBW ~ 0.27 -35
C&F Fin CFFI 55.50 42| AmHomesdRentPfdG AMHpG  22.69 0.3 | CarneyTechll Wt CTAQW  0.01 -14.8 | EquityLife ELS 63.11  13|IndependentBank IBTX 63.04 0.4 |NatlWesternLife NWLI ~ 166.94 5.6 |REE Automotive REE 0.68 4.3 |SonomaPharm  SNOA 207 ..|Visa \) 17483 0.7
Cal-MaineFoods CALM  62.64 -0.3| AmericanRebel ~ AREB 031 5.4|CarverBancorp  CARV 400 40 |ErytechPharma  ERYP 0.50 -0.1fIndLogistics ILPT 572 2.7 |NaturalHIthTrends NHTC 379 -18|RELX RELX 2339 1.3|SouthportAcqnWt PORTWS ~ 0.04 9.2 VislinkTech VIsL 042 24
ChangeHithcr ~ CHNG ~ 27.59  0.3| AmericasTechWt ATAWS  0.03 -35.1| CellebriteDIWt ~ CLBTW  0.57 -12.7 | EsportsEnt GMBL 0.13 -4.5|InnovativeEyewr LUCY 131 -1.5|NatWest NwWe 483 0.2|RF Industries RFIL 5.17 0.5|SouthsideBcshs ~ SBSI 35.74 13| Vivakor VIVK 0.95 -3.0
CitigrpCapXIlIPf ~ CpN 28.03 1.0 AmpioPharm AMPE 0.06 0.3|CenterspacePfdC CSRpC  23.62 -1.4|EsportsEntWt — GMBLZ ~ 0.01 -16.7| InozymePharma  INZY 230 2.7 |NauticusRobot  KITT 3.61 -9.3RailVision RVSN 0.66 11.4|SpecialOppsPfdC SPEpC ~ 22.99 -1.7 |Vodafone VoD 1118 21
CrucibleAcgnA ~ CRU 9.95 0.1 AmpriusTechWt AMPXWS ~ 0.28 -11.4 | CentralGardenA CENTA  34.28 1.2 |EverQuote EVER 6.45 10.0| InspiraTechWt  IINNW 0.19 -8.0 | NewPacificMetals NEWP 195 2.0|ReadyCapPfdC  RCpC 1846 .. |StarryGroup STRY 1.60 0.6 | VolitionRX VNRX 142 53
EmbraceChange EMCGU  10.07 0.1 | AnghamiWt ANGHW  0.10 7.1|CharahSolutions CHRA 179 -2.6|Exicure XCUR 136 4.3]Intel INTC 2660 0.9|NY CmtyCap V. NYCBpU 4275 1.6|ReadyCapPfdE  RCpE 18.68 2.2|Steelcase Scs 6.76  3.8| WPCarey WPC 7186 0.9
ForbionEuroA  FRBN ~ 10.13  0.1|AngionBiomed ~ ANGN 0.88 -2.3|Charles&Colvard CTHR 096 2.1 |FtacAthenaWt FTAAW  0.02 -22.4|IntIMediaAcgnWt IMAQW  0.01 -38.7 [ Newmark NMRK 810 18|Realtylncome 0O 59.11 15|SumitomoMits ~ SMFG 5.67 0.2|WPP wep 39.76 2.0
GigCapitals GIA 1034 0.1|Apexigen APGN  3.00 -9.5|ChinaNaturalRscs CHNR ~ 0.46 -9.5|FtacHeraWt — HERAW  0.07 -33.3|InterPrivatelll Wt IPVEWS  0.02 -38.0| NewtekNts2026 NEWTZ 2376  ..|Reed's REED 013 -5.0|SummitStateBk SSBI ~ 14.05 -3.6|Wag! PET 209 05
GlblBlockchain  GBBK 9.88 0.2 AppHarvestWt APPHW  0.29 -9.2|ChipMOSTechs  IMOS 1841 -1.8|FangddNetwork DUO 0.86 -5.9|Inventiva IVA 3.60 1.3|NexPointRealEst NREF 16.37  1.1|Remark MARK 0.27 -7.4|SuRoCapNts2026 SSSSL 2333 -0.6 | WalgreensBoots WBA 3227 24
GreeneCnty GCBC 61.00 0.4 |AppliedGenetic ~ AGTC 027 -3.9|Church&Dwight CHD 72.86 1.1 |FarmersNatiBanc FMNB  13.26  0.7|InvestcpCredit ~ ICMB 3.48 -0.8|NexPointResidentl NXRT ~ 45.54 0.9 |ReservoirMedia RSVR 4.96  2.4|Systeml SST 6.20 2.6 | Walker&Dunlop WD 8426 12
HCM Acgn A HCMA 1055 0.1 ArcelorMittal MT 19.27 -1.6|Cinedigm DM 0.44 2.0|FastRadiuswt FSRDW 0.03 -9.0|iPower Pw 0.75 -22.0 [ NiSunintlEntDevt NISN 0.46 -4.7 | ReunionNeuro REUN 145 -7.3|TCBioPharm TCBP 0.24 10.9 | WarnerBrosA WBD 1120 42
Harmonic HUIT 13.08 10.2 | ArcelorMittalNts MTCN  46.41 -2.2|CtznCmntyBcp  CZWI 12.10 -0.1|FathomDigitalWt FATHWS  0.08 49.8IrisAcanWt IRAAW  0.05 -33.1| NiuTech NIV 437 -24|RevolutionWt ~ REVHW  0.04 -37.0 [ TaiwanSemi M 70.70 -1.2 | WashingtonREIT WRE 17.27 33
ItiquiraAcgnA ImQ 9.93  0.1|ArcoPlatform ARCE 1120 2.4|CityOfficePfdA  ClIOpA  19.61 -0.5 |FigureAcgnl Wt FACAWS ~ 0.04 -17.6 | IronNet IRNT 0.73 -0.7NoahHoldings ~ NOAH  13.42 2.6 RexfordindIRealty REXR 5214 0.5|TandyLeather  TLF 3.73 -0.5|WaverleyCapl Wt WAVCWS ~ 0.13 -12.0
KismetTwoA KAN 991  ..|ArctosNorthWt ANACWS  0.06 -6.7|ClarimAcgnWt CLRMW  0.05 ... |Finlnstitutions  FISI 23.69  2.0|lronNetWt IRNTWS ~ 0.08 -14.3 | NoginWt NOGNW  0.09 -23.3 [ RockleyPhotonicsWt RKLYWS ~ 0.10 -3.0 [TastemakerWt TMKRW  0.04 -8.2|Weibo WB 16.00 82
LakeshoreAcqnil  LBBB 10.04 0.1|ArdaghMetalPkg AMBP 456  4.1|ClarivatePfdA CWVTpA 4272 2.0 |FinchTherap FNCH 158 -2.4|JacksonAcqnWt RJACWS ~ 0.05 -54.5 | NorthAtlAcgnWt NAACW  0.01 -33.3 |RogersComm B RCl 38.99 0.9 |Telefonica TEF 3.24 -0.6|WejoWt WEJOW  0.08 9.6
EliLilly LY 34170 7.5|AresCapital ARCC 1686 2.6 [CloverHealth  CLOV 1.92 15|FinTechvi Wt FTVIW  0.01 2.7|JasperTherap  JSPR 0.79 -8.8|NorthernGenlll Wt NGCWS 005 -63.3 | Root ROOT 824 4.1 |Telesat TSAT 759 0.5|Welltower WELL  64.04 17
MalaccaStraits ~ MLACU  10.30 0.4 | ArgoBlockchainNts ARBKL ~ 14.80 -1.5|CloverLeafCapRt CLOER 0.05 -3.1|FirstCmwithFin  FCF 12.82  0.2|JawsMustangWt JWSMWS ~ 0.09 -23.1|Northwestern ~ NWE 49.43 1.5|RoyalBkCanada RY 89.18  2.2|TerralncmVI Nts TFSA 21.96 -1.0|WestFraserTimber WFG 69.60 4.1
MerchantsBncpPfdD MBINM ~ 25.46 1.0 | ArlingtonAsstNt25 AIC 23.25 -1.6|CodeChainNew  CCNC 0.14 5.0 |FirstindRIty FR 4470 1.8 JounceTherap JNCE 229 -5.3[Novonix NVX 4.75 -10.5 | Ryanair RYAAY 57.80 1.6|TerrenoRealty ~ TRNO 52.81 1.4 |WesternCopper WRN 116 3.8
MidlandStBncpPfA MSBIP  26.00 0.1 | ArlingtonAssetPfB AAICpB  17.95 -1.4|ColiseumAcgnWt MITAW ~ 0.05  ...|FirstinternetNt29 INBKZ ~ 23.06 -2.4|KB Financial KB 3057 1.5|NuSTAR PfdC ~ NSpC 22.52 -1.6|SaiTechGlobal ~ SAI 2.82 -27.0 | TextainerPfdA ~ TGHpA  22.12 2.4|WeWork WE 282 45
MobivAcgnUn ~ MOBVU 1010 0.6 | ArmadaHoffler ~ AHH 1011 43| Colliersint! CIGl 91.22 2.5 |FirstMidBcshs ~ FMBH ~ 32.64 1.9| KoreGroup KORE 1.95 0.5|NuZee NUZE 0.28 -22.0 | SITECtrsPfdA SITCpA  21.10 -1.1|ThirdCoastBcshs TCBX 17.36 1.7 | WeWorkWt WEWS 031 -48
MobivAcgnWt ~ MOBVW  0.15 66.7 | Arteris AIP 6.14 -5.1| CommVehicle Vel 440 .. |FirstWesternFin MYFW  24.95 0.2| KoreGroupWt KOREWS ~ 0.09 -6.2|Nyxoah NYXH 6.00 -4.0|SK Telecom SKMm 19.45 -0.8|TortoiseEcofinlll  TRTL.U 9.66 0.6 | WeycoGroup WEYS 2022 04
NocturneAcgnA  MBTC 10.33 0.1 |AshfordHospPfdG AHTpG ~ 15.95 -3.0 | CommunityHIthcr CHCT 30.58 2.9 |FlushingFin FFIC 1941 1.6|KT KT 12.27 -0.3|OFSCreditPfdC  OCCI0O  22.75 -3.6 | SoarTechAcgnWt FLYAWS  0.07 -7.0 | TotalEnergies TTE 4461 1.6|WheelerREITPfdD WHLRD  11.63 0.8
OPYAcqnlA OHAA 9.94 0.1|AthlonAcgnWt  SWETW  0.02 0.5 |Compugen CGEN 0.75 1.4|Fonar FONR 1331 -4.7|KalaPharm KALA 0.21 -1.7|OfficeProplncm ~ OPI 1390 17[s0s S0s 4.34  0.4|ToyotaMotor ™ 13435 0.8| WheelsUp up 123 5.6
OceanTechl A OTEC 10.21 -0.2| AtlanticaSust AY 2638 1.3|ComputeHIithWt CPUHWS  0.05 -14.4 | ForestRoadAcqnllWt FRXBWS ~ 0.07 -28.3| KatapultWt KPLTW  0.09 20.0|OfficePropNts2050 OPINL ~ 19.80 -0.1|SPI Energy SPI 130 7.4(Tradeweb ™w 57.65 1.0 | WholeEarthBrdswt FREEW  0.12 -34.0
PatriaLatAm PLAOU 10.22 0.2|AuburnNatiBncp AUBN  23.49 -5.0|CompX Intl ax 16.01 -1.4 |FormFactor FORM 2531 0.6 KelsoTechs KiQ 029 -1.2|Olaplex OLPX 1057 0.7|STAG Indl STAG 2815 2.0|Tri-Cont Pfd ™ 44.86 -3.6 | WooriFin WF 2283 02
PerceptionCapll  PCCT 1018 0.1 |Austerlitzl Wt~ ASZWS ~ 0.09  ...|Conformis CFMS 0.20 1.0 |Fortis FTS 39.59 0.9 KeyTronic KTCC 4.04 -17|OldNatiBncpPfdA ONBPP ~ 24.86 1.3 | SafeBulkers SB 250 -3.4|Trinseo TSE 18.57 3.1|XTL Biopharm  XTLB 111 76
PonoCapitalTwoUn PTWOU ~ 10.16 1.1 |AuthenticEquWt AEACW  0.02  ...|ContraFect CFRX 0.17 3.0 |FortressTransPfdA FTAIP  19.25 0.4(KimberlyClark ~ KMB ~ 116.68 ... [OnconovaTherap ONTX 0.89 6.7 |Safehold SAFE  26.83 14|TritonintlPfdA  TRTNpA 24.78 0.8 |XPeng XPEV 1269 -2.8
PonoCapTwoA  PTWO  10.02 0.1 |Avient AVNT 30.13 1.7 |Cooper c00 262.91 2.0 |FortressVal Ill Wt FVT.WS 0.11 -12.2 [ KismetThreewt ~ KIIW 0.00 ... [OneConnectFinTech OCFT 0.76 2.0 |SandstormGold ~SAND 5.01 -9.3|TritonIntlPfdD TRTNpD  22.75 -0.5|YumBrands yum 106.30 0.3
RelmadaTherap RLMD 3523 4.6|BCE BCE 4379 1.2|CoreScientific ~ CORZ 135 3.6 |FortressValuelV Wt FVIVWS 011 -3.6| Knowles KN 1209 1.4|OppFi OPFI 2.06 7.6|SandySpringBncp SASR  36.44  0.4|Tuya TUYA 0.95 -3.9|ZimVie v 959 28
ST Ener | A STET 10.03 0.1|BEST BEST 0.65 0.7 |CorEnergylnfr CORR 1.67 4.5 |Franchise FRG 25.58 0.7 | KoninklijkePhil PHG 14.79  2.5|Orange ORAN 8.98 1.0
twoA TWOA 9.92 ..|BIMIIntl BIMI 0.28 0.4|CorvusPharm CRVS 0.70 7.3|FranklinWireless FKWL 2.74  3.3|KraftHeinz KHC 32.73 2.0 |Orchidisland ORC 899 34
BRileyNts2028  RILYT 21.75 0.5 CreativeMedTech CELZ 0.44 -0.1|FreshTracks FRTX 1.67 12.2|KratosDefense  KTOS 10.20 3.9 [Organon OGN 2416 1.0 IPO Scorecard
LOWS ByndCannasoft  BCAN 2.85 -8.3|CreativeRealWt CREXW ~ 0.03 111 ggé soldmgs ge: 12;; -3.9 Eronij\/gor\?\;&de E\I;I?CW ggg 12% 8rgene‘swcs‘ glctgs é;é 13.2
BabcockWilcoxPfdA BWpA ~ 18.95 -0.4|CreditSuisse (3 384 25 ystems . ... | LavaMedtechWt .09 -18.3| OrientalCulture .88 -19. - i i
AG Mortgage PfdA MITTpA 1413 -2.9 Babylon BBL‘:\I 0.48 1.3|CrownCastle ca 147.85 1.3 |GSquaredllWt  GSQBWS 0.11 9.0(LG Display LPL 4.20 1.2 |OrionOffice ONL 855 31 Performance OfIPOS, moft recentIISted ﬂrSt N
Ammo OWW 303 23|BanColombia  CIB  24.05 4.1|Cryptyde TYDE 065 14|GabeliDivPfdH GDVpH 2314 14[LXPInd PfdC  LXPpC 4812 -0.2|Orix X 7213 17 % Chg From % Chg From
ASPACIWt  ASCAW 004 -L0|BankofMontreal BMO  87.28 2.8|Cuentas CUEN 046 6.6 |GabelliEquityPfdk GABpK  21.26 -0.6| Leafly LFLY 0.75 15|OwletWt owmrws 009 53| Company SYMBOL ~ Wed’s Offer Istday ~Company SYMBOL ~ Wed’s Offer Ist-day
ﬁSiAC:Wt ﬁf’m 0.05 -11.8| BkNovaScotia ~ BNS 4830 1.2|curis CRIS 0.68 7.2|Galapagos GLPG 4211 0.9|LefterisAcgnWt LFTRW  0.02 11.3|OxfordSquareNt24 OXSQL  24.50 -0.1| IPO date/Offer price close($) price  close  IPO date/Offer price close($) price  close
TIPhysTherapyWt ATIP) 0.06 -7.3| Barclays BCS 636 -0.9|Cushman&Wkfd CWK 1139 1.7|GamidaCell GMDA 147 -17.3|LeoHldgsll Wt~ LHCWS ~ 0.02  ...|OxfordSquareNt28 OXSQG  22.20 -0.8 - -
A2zSmartTech  AZ 166145 |Barfresnfood  BRFH 275 07| Cyaotech CVAN 182 107|Gaming&HospWt GHACW 003 -283|LesakaTech ~ LSAK  3.02 29[PLDT PHI 2529 03| OlobalStarAcquisition 9.9 01 0.2 EFHuttonAcquisitionl 995 -0.5
Ayro AYRO 062 08 |BatteryFutureWt BFACWS  0.08 -23.2|CyxteraTech ~ CYXT 423 2.3 [Genetron GTH 073 07|LisataTherap ~ LSTA 423 0.9|PoetTech POET 265 -10| GLSTUSept.20/$10.00 EFHTU Sept. 9/$10.00
AbbottLabs ABT 9757 0.4|BaudaxBio BXRX 024 -5.5|DMC Global BOOM  14.83 -4.8|GladstoneNts2028 GAINZ ~ 21.85 -3.1|LiveWire LWVWWR 675 -10.9| PRA Group PRAA 3222 07 : _ - f _ _
AchieveLifeSci  ACHV 3.25 -0.9|BeardEnerWt  BRDWS  0.10 -23.0|DatalO DAIO 276 4.2|GladstoneLand LAND  17.45 4.1|LloydsBanking  LYG 173 1.1|PSBusParksPfdX PSBpX  15.59 0.9 NexalmTeihnOAllolgy 115 723 -489 YOShlharUbeaJ 141 -648 -662
AcmeUnited AU 2335 -2.2|BeasleyBroadcast BBGl  1.06 -L9|DeepLakeCapWt DLCAW  0.03 -12.5 | Glatfelter 6LT 346 23|LogicBioTherap LOGC 026 5.3 |PSBusParksPfdy psBpy 1560 09| NXLSept16/$415 YOSH Sept. 9/$4.00
Addentax ATXG 301 19|BectonDicknsnPfB BDXB  47.32 0.2 |DellTechC DELL 3451 16|GlobalMedREIT GMRE 847 2.2|Longviewll Wt LGVWS  0.07 -28.6 | PacGE pfC PCGPC 1580 0.6| Corebridge Financial 2043 =27 -14 bioAffinity Tech 292 524 -648
AdvMergerPtrsWt AMPLWS ~ 0.07 -19.0 | BerensonAcaniWt BACAWS ~ 0.04 2.9 | DeltaApparel DLA 15.00 0.2|GlobalNetLease ~GNL 10.86 2.4 Lottery.com LTRY 0.23 -2.1|PagayaTech PGY 174 40 CRBG Sept. 15/$21.00 BIAF Sept.1/$6.13
AdvantageSolns  ADV 217 0.9|BigBearai BBAI 119 -3.3|DeutscheBank DB 7.36 -0.9|GlobalPtrsPfdA  GLPpA 2527 1.4|LoyaltyVentures LYLT 1.34 -20.0 | PalisadeBio PALI 011 -04 l l } -
Aenza AENZ 0.70 -8.5|Blackboxstocks ~ BLBX 0.64 -5.0|Diageo DEO 16350 1.|GlobalWaterRscs GWRS ~ 12.10 -0.2LufaxHolding 1] 2.79 0.3|ParabellumAcgn PRBMU  9.79 02| Third Harmonic Bio 1897 116 -3.6  ShuttlePharmaceuticalsHidgs 5.56 =-31.6 -85.6
AethlonMedical ~ AEMD 0.61 0.3 BIkRkCorpHYFdRt HYTr 0.00 -19.2 | DiamondHilllnvt  DHIL ~ 162.67 2.3 [Gogo GOGO 1157 3.3|LumentFinance LFT 220 0.5|ParamountB PARA 19.26 2.2 THRDSept.15/$17.00 SHPHAug.31/$8.13
AevaTechWt AEVAWS  0.25 3.3 |Blackstone BX 81.66 5.0 |DigitalBrands DBGI 0.09 -4.9 [ GoldenMatrix GMGI 2.81 -5.4|LumiraDxWt LMDXW  0.07 -9.9|ParamountPfdA PARAP 30.05 0.4
AEyeWt LIDRW  0.12 -19.7 | BlockchainMoonWt BMAQW ~ 0.03  ...|DigitalRealty DLR 96.50 2.1 |GolubCapital GBDC 12.08 1.6|LutherBurbank  LBC 11.81 0.7|Patterson PDCO 2457 04 : _ _ _ _
AffiliatedMgrDeb MGR 22.37 19|BlueStarFoods  BSFC 0.66 -10.8 | DigitalRealtyPf) DLRpJ  21.56 1.2 |GoresTechll Wt GTPBW  0.16 -0.3| MFA Financial ~ MFA 8.81 2.0|PaysafeWt PSFEWS  0.13 52 Wearable Devices 105 753 -632 Hempacco 241 598 -69.0
AkoustisTechs ~ AKTS ~ 2.92 1.7|Braskem BAK 1002 -0.8|Disruptive | Wt DISAW  0.05 -13.5|GoresTechWt ~ GTPAW ~ 0.15 17.5|MFA FinPfd8 ~ MFApB  17.47 1.1|Peloton prov 803 05| WLDSSept13/$4.25 HPCO Aug. 29/$6.00
Alcoa AA 33.70 1.5|Broadcom AVGO  456.35 0.3 |Diversey DSEY 4.76 3.3 |Graphex GRFX 1.25 -3.7|MinisoGroup MNSO 4.45 8.2 |PennantPark PNNT 554 23
Alcon ALC 56.84 0.6 | Broadstone BNL 1541  43|DivrsHithcrNtsd46 DHCNL  10.19 147 | Grifols GRFS 6.33 -17|M3-BrigadelWt MBACWS ~ 0.04 -9.1|PetiQ PETQ 776 -2.1 Sources: Dow Jones Market Data; FactSet
Net Net Net Net Net Net Net
BlggeSt 1' 000 StOCks | WSJ.com/ stocks Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
Continued From Page B7 Net Net| RegencyCtrsREG 54.36 1.58| StoreCapital STOR 31.90 0.27| SOQUIMICH SQM 9533 1.11| TFI Intl TFIl 9556 2.57|1 ToyotaMotor TM 13689 1.15|1VF VFC 3266 -2.41| WestPharmSvcs WST 25193 5.54
Net | Stock Sym Close Chg| Stock Sym Close Chg| RegenPharmREGN705.42 10.41| SVB Fin  SIVB343.72 9.883| SolarEdgeTech SEDG256.79 7.21| TIX TIX 6231 1.74| TractorSupply TSC0192.26 3.69| VICI Prop ~ VICI 30.88 0.23| WestAlianceBcp WAL 67.81 0.91
Stock sym Close Chg| prc PTC 10619 1.95| Polaris Pl 10016 407| RegionsFin RF 2046 0.05| Salesforce CRM150.17 128| Sony SONY 66.99 1.10| T-MobileUS TMUS13552 2.84| TradeDesk TTD 6296 3.62| VailResorts MTN210.29 6.42| WesternDigital WDC 33.15 0.43
Paccar PCAR 85'33 2'37 1 PolestarAuto PSNY 5'50 _0'05 ReinsGrp  RGA 12520 4.25 Samsara  I1OT 1232 0.40| Southern SO 7252 0.80( TPG TPG 2857 0.88|!Tradeweb TW 5859 0.56| Vale VALE 12.77 0.22| WesternMidstrm WES 25.35 1.90
Nucor NUE 106,92 163 | o o aCoAm PKG 11581 252| Pool POOL329.14 1147| RelianceSteelRS 17665 4.04| Sanofi SNY 3817 0.95| SoCopper SCCO 44.70 1.07| TRowePrice TROW109.63 2.87| TraneTech TT 14944 4.58| ValeroEnergyVLO 10880 7.63| Westlake WLK 85.78 2.89
Nutrien  NTR 87.05 241 PalalgtiSTzch PUTR 704 01| PricioalFin PRG 7201 14| RendissanceReRNR 139.01 2.23| SareptaTherap SRPT109.91 158| SouthwestAirLUV 3243 0931 TaiwanSemi TSM 72.13 -0.90| TransDigm TDG 540.24 8.41| VeevaSystemsVEEV16472 349| WestRock WRK 3240 089
NVIDIA __ NVDA127.36 3.23| RO A ht 16680 3.14| ProcorTech PCOR 5250 1og| Repligen  RGEN13877 7.81| Sasol SSL 1642 0.08| SouthwestemEner SWN 633 0.28| TakeTwoSoftware TTWO 11419 4.29| TransUnion TRU 6136 140| Ventas VTR 4125 084 Weyerhaeuser WY 2819 038
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Crypto Ether Falls After ‘Merge’ Upgrade

Drop comes as
Ethereum miners sell
holdings and in wake
of Fed rate move

By PauL VigNA

The price of the cryptocur-
rency ether fell 19% over the
past two weeks as Ethereum
miners sell their holdings in
the wake of a much-hyped
software upgrade dubbed “the
merge.”

On Tuesday evening, ether’s
price was $1,324, a decline of
less than 0.1% from Monday.

Markets have been falling
around the world as the Fed-
eral Reserve and other central
banks raise interest rates ag-
gressively to combat rising in-
flation. Higher rates for safe
debt usually make riskier as-
sets less attractive to inves-
tors—and traders consider
cryptocurrencies among the

riskiest.

The Dow Jones Industrial
Average fell into bear-market
territory on Monday. Bitcoin is
down 70% from its November
record high.

In the months leading up to
the merge, traders drove the
price of ether up from under
$1,000 in mid-June to almost
$2,000 by mid-August.

The Ethereum merge aban-
doned the network’s “proof-of-
work” model and the high-en-
ergy computers needed to run
it, rendering the business
practice of Ethereum min-
ers obsolete.

Jeff Dorman, the chief in-
vestment officer at digital-as-
set investment firm Arca, said
Ethereum’s former miners are
likely contributing to the sell-
off.

“Ethereum miners just had
their  entire livelihoods
stripped,” he said, adding that
what the miners are doing is
cashing out what they built up

Cryptocurrency and index
performance, past month
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before the merge.

Those miners aggressively
stockpiled new ether over the
past few months, knowing that
after the merge their entire
business model would be shut
down, Mr. Dorman said.

Their collective holdings

Combined balances of ether
of Ethereum miners*
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rose from about 200,000 ETH
on June 15 to about 263,000
ETH on Sept. 3, approximately
$1.7 billion, according to data
from blockchain analytics firm
OKLink. That total dropped to
about 242,000 ETH on Sept.
19.

Ethereum faces other issues
beyond the miner selloff.
While the software upgrade
went off without any major
problems, it couldn’t yet be
determined whether it intro-
duced any bugs. Ethereum
software upgrades in 2019,
2020 and 2021 all resulted in
bugs, said FRNT Financial’s
CEO and co-founder Stéphane
Ouellette.

“The potential that the up-
grade introduced vulnerabili-
ties or bugs that may be ex-
ploited over the long term
remains,” he said.

Another concern, at least
for ardent crypto backers, is
that the new version of
Ethereum is less decentralized
than the old version. Crypto
networks such as those for
ether and bitcoin are designed
so that anybody can download
the software and run it and
become a “node” on the net-
work. Ethereum is the network
for ether.

In bitcoin and the old ver-
sion of Ethereum, these nodes
expended computing power as
a cost of being allowed to op-
erate on the network and earn
a reward of newly minted
cryptocurrency.

Ethereum moved to a proof-
of-stake model, where valida-
tors put their crypto holdings
on the line to verify transac-
tions. As a result, validators
now have control over a large
portion of the network.

The merge also stirred up
regulatory fears. Securities
and Exchange Commission
Chairman Gary Gensler told
reporters earlier this month
after a congressional hearing
that Ethereum’s staking
model, and the way it gener-
ates profits, could be an indi-
cation of an asset that fits the
criteria of a security. If the
SEC decides that Ethereum
is a security, it would intro-
duce a raft of regulations for
the industry.

Rates Spur Cpmes to Unload Pension Liabilities

By JENNIFER WILLIAMS-ALVAREZ

Rising interest rates are
boosting corporate pension
plans, providing finance chiefs
with an option to lighten their
companies’ balance sheets and
transfer obligations to insurers.

The Federal Reserve has
raised rates five times this year
as it battles inflation, including
last week when it opted for the
third consecutive 0.75-point rate
increase and indicated further
rate action.

When rates rise, liabilities for
defined-benefit plans—a type of
pension plan that promises
fixed amounts to participants—
shrink. The liabilities are based
on long-term corporate bond
yields and decrease when bond
yields rise. Long-term corporate
bond yields rose to 4.7% at the
end of August, up from 2.76% at
the end of 2021 and 2.58% a
year ago, according to Mercer
LLC, a consulting firm.

Defined-benefit plans spon-
sored by S&P 1500 companies
were 101% funded as of Aug. 31,
up 6 percentage points from the
prior-year period, according to
Mercer. Discount rates are fore-

IBM is moving about 40% of its defined pensions off its books.

cast to keep climbing, which
would increase funding levels
even more and make it more ap-
pealing for companies to shift
their obligations.

Many companies in recent
years closed their defined-bene-
fit plans to new entrants and
signed them up to defined-con-
tribution plans. Those plans
don’t guarantee fixed payouts,
relieving companies from the
pressure to generate certain re-

turns and the costs associated
with managing the pensions.
Companies need to have a
fully funded pension plan to
transfer it entirely to a third
party, a process that usually
takes one or two years. They
can move a portion of their pen-
sion obligations, but that re-
quires a high funding status.
Finance executives and plan
sponsors are preparing to un-
load their plans now as funding
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levels are high, advisers said. “If
interest rates level off or de-
crease, the funded status could
fall pretty quickly,” said Matt
McDaniel, a partner at Mercer
who advises companies on pen-
sion risk transfers. That could
limit companies’ ability to trans-
fer their plans.

International Business Ma-
chines Corp. this month said it
is moving more than 40% of its
defined-pension obligations—
about $16 billion—off its books.
The technology company is
splitting the liabilities equally
between insurers Prudential Fi-
nancial Inc. and MetLife Inc. in
a transaction that closed Sept.
13. The plan was funded at 112%
at the end of last year and will
remain more than fully funded
after the transaction, the com-
pany said. IBM declined to com-
ment further.

Companies transferred $17.1
billion in pension risks during
the first six months of the year,
up from $8.7 billion during the
prior-year period, according to
Aon PLC, an insurer that ad-
vises on these transfers. The
volume of transactions usually
picks up during the second half

of the year and volumes this
year could exceed those in
2021, when companies moved
$38 billion in pension obliga-
tions to insurers, said Ari Ja-
cobs, a senior partner at Aon.

Aon is benefiting from higher
rates as well, Chief Financial Of-

Alcoa agreed to
transfer around $1

billion in U.S.

pension liabilities.

ficer Christa Davies said on a
July 29 earnings call. “Each 100
basis point increase in interest
rates [...] decreases our pension
unfunded liability, which de-
creases cash contributions to
pensions,” she said, adding Aon
took steps to de-risk its liability.
This includes freezing and clos-
ing plans, Ms. Davies said. The
company declined to comment
further.

Pactiv Evergreen Inc., a
Lake Forest, Ill.-based packag-
ing company, earlier this month

said it was shifting around
$660 million—roughly 40%—of
its U.S. pension liabilities to
two subsidiaries of insurer
Athene Holding Ltd. Pitts-
burgh-based Alcoa Corp. in Au-
gust agreed to transfer around
$1 billion in U.S. pension liabili-
ties, its fifth transaction of this
kind since 2018 to make for a
total transfer of roughly $3.3
billion in pension obligations.
The companies didn’t respond
to requests for comment.

Defined-benefit plans typi-
cally have investment portfolios
that include equities, commodi-
ties and real estate holdings.
Private-equity assets also can be
part of the mix, though less so
than for public pensions, which
are expected to take hits as the
value of these investments is
slumping. Recent stock market
declines have hurt some de-
fined-benefit pension plans in-
vested in publicly traded equi-
ties, Mr. McDaniel said. Across
all asset classes, estimated ag-
gregate assets among S&P 1500
companies were $1.79 trillion at
the end of August, down from
$2.33 trillion a year ago, accord-
ing to Mercer.

Saudis

Disclose
Assets
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med revamped it from a sleepy

holding com-
CREDIT

pany for state
MARKETS assets into a
— more dynamic
investor. The fund has received
cash from the Saudi central

bank, which holds a chunk of

the kingdom’s oil wealth, and
the government also has trans-
ferred state assets.

Its biggest holdings remain
in Saudi Arabia and the wider
Gulf, where 69% of assets are
invested. The fund is the big-
gest player in the Saudi econ-
omy and has created, by its
count, more than 500,000 jobs
and dozens of new companies
since it got a fresh mandate.

Saudi Arabia’s King Salman
on Tuesday named Prince Mo-
hammed prime minister,
boosting the profile of the 37-
year-old day-to-day ruler of
the kingdom as he tries to end
years of international isolation

over the killing of journalist
Jamal Khashoggi.

In its prospectus, PIF, whose
chairman is Prince Moham-
med, said it signed agreements
with Russia’s sovereign-wealth
fund in the years up to 2017 to
invest up to $10 billion in joint
projects, deploying $2 billion
in the infrastructure, manufac-
turing, logistics and retail sec-
tors, as at June this year.

The Saudi fund said pro-
ceeds from a green bond sale
wouldn’t be used to invest in
its Russia program, “In light of
the ongoing Russia-Ukraine
conflict and the imposition of
international sanctions on” the

Russian fund.

Persian Gulf sovereign-
wealth funds have suffered
some of the worst losses from
falling asset prices in Russia
since the invasion of Ukraine.
Like PIF, Abu Dhabi’s Mubadala
Investment Co. and the Qatar
Investment Authority were
some of the most active funds
in Russia and are among the
most exposed to Russia’s fi-
nancial isolation.

Green bonds are supposed
to finance environment-
friendly projects and PIF said
it plans to invest more than
$10 billion in eligible deals by
2026.

The prospectus noted PIF’s
investment in domestic proj-
ects, such as Neom, a futuristic
megadevelopment that hopes
to house more than nine mil-
lion people by 2045. The most
eye-catching of the develop-
ments at Neom is a plan to
build a skyscraper 75 miles
long, earlier reported in July
by The Wall Street Journal.

A spokesman for PIF said
only the top five international
investments are detailed in the
prospectus.

As of the end of June this
year, PIF has assets under
management of $606 billion
and $21 billion in gross debt.

AUCTION RESULTS
Here are the results of Wednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

ONE-YEAR, 10-MONTH FRNs
Applications $62,574,589,100
Accepted bids $22,000,029,100
" noncompetitively $33,589,100
Spread 0.037%
Bids at clearing yield accepted 65.84%
Cusip number 91282CFD8
The floating-rate notes, dated Sept. 30,2022, mature
onJuly 31,2024,

SEVEN-YEARNOTES
$92,485,179,600
Accepted bids $36,000,003,600
" noncompetitively $52,914,600
" foreign noncompetitively $0
Auction price (rate) 99.860277
(3.898%)
3.875%

Applications

Interest rate
Bids at clearing yield accepted 55.60%
Cusip number 91282CFLO

The notes, dated Sept. 30,2022, mature on Sept. 30,
2029.
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Global crude-oil benchmark
Brent gained $3.05, or 3.5%, to
$89.32 a barrel.

————————— Biogen
WEDNESDAY'S s ur g e d
MARKETS $78.82, or

40%, to

$276.61 after the company
said its experimental Alzhei-
mer’s drug significantly
slowed the disease’s progres-
sion in a large study. Its part-

16

ner in the study, Japanese
pharmaceutical company Ei-
sai, rose 17% in Tokyo.

Apple slipped $1.92, or
1.3%, to $149.84 after
Bloomberg reported that the
company is dropping plans to
boost iPhone production.

The Stoxx Europe 600 rose
0.3%. Early Thursday, Japan’s
Nikkei was up 0.25%, Hong
Kong’s Hang Seng Index was
up 1.2% and South Korea’s Ko-
spi was up 1.1%. S&P 500 fu-
tures fell 0.2%.

Watch a Video

Scan this code
for a video on
what it takes to
turn around a
bear market.
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Cotton
Prices
Decline
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Other central banks around
the world are lifting rates,
moves analysts expect will
slow growth and eventually
hurt consumer demand for
clothing and other cotton
goods. Those worries are sim-
—  ilar to those
COMMODITIES that have hit
— stocks in re-
cent months.

“With the increase in inter-
est rates and general reces-
sionary fears, inflation, etc.—
the thought is there will be
more spent on food, fuel, nec-
essary items for living as op-
posed to clothing, furniture,
etc.,” said Donna Hughes, a
risk consultant with StoneX
Group.

China, one of the world’s
largest cotton consumers, is
reporting decreased imports
of cotton and growing inven-
tories left unsold.

Citing Chinese customs
data, the industry publication
Cotlook said in its most recent
monthly outlook that China
imported 1.7 million metric
tons of raw cotton in the mar-
keting year that ended in July.
That is down more than 60%
from the same period last
year.

Additionally, commercial

stocks of unsold cotton are at
an all-time high for this time
of year, says Cotlook, with
more than 3 million metric
tons of cotton accumulated.

Supply issues are still
looming, which could quickly
turn cotton prices around.

The U.S. cotton crop has
been hard-hit by dry weather
over the growing season.

Data from the U.S. Drought
Monitor showed much of the
south central region of the
country to be in extreme or
exceptional drought through-
out the summer.

In Pakistan, severe flooding
in key production regions, in-
cluding Sindh and southern
Punjab, is expected to reduce
production by more than 1
million 480-pound bales in

China, a large
cotton consumer,
is reporting
decreased imports.

the current marketing year,
according to a recent USDA
report.

While these supply issues
are seen as supporting cotton
prices in the long term, trad-
ers still expect flagging con-
sumer demand.

“There are just a whole
host of demand problems that
have offset really bullish sup-
ply-side issues,” said John
Payne, a trader with Hedge-
Point Global Markets.




