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In the past nine months,
Jerome Powell has raised in-
terest rates at the fastest
pace of any Federal Reserve
chair since the 1980s, trig-
gering a market rout, bring-
ing the housing market to a
standstill and prompting
fears of an imminent reces-
sion. That was the easy part.

When inflation was hit-
ting 40-year highs, Fed offi-
cials were unanimous that
rates needed to rise aggres-
sively. Now cracks are begin-
ning to emerge among them
over how stubborn inflation
has become and what they
should do about it.

Some expect inflation to
cool steadily next year and
want to stop raising rates
soon. Others worry inflation

Christian Graham doesn’t
want a lot for Christmas. In
fact, there is just one thing he
needs.

“Enough is enough,” says
Mr. Graham about Mariah
Carey‘s mega hit, “All I Want
for Christmas is You,” which
plays incessantly at the Chi-
cago deli where he works.
“Past a certain point, I might
go crazy,” he says.

It is allegedly the most
wonderful time of the year,
and retail workers are trapped
in stores, restaurants and bars
with yuletide anthems blaring
on a loop. This shopping sea-
son kicked off early and so did
the force-fed jolly. Do you hear
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It’s That
Mariah Carey
Song—Again

i i i

Nonstop
Christmas tunes

vex retail workers
BY JOSEPH PISANI

TOKYO—One of the two
Americans who helped Carlos
Ghosn flee Japan hidden in-
side a musical-equipment box
said he had no regrets.

Peter Taylor, who was con-
victed in Japan for his role in
the escape, said he was
harshly treated in custody
there. He said the experience
persuaded him that the former
Nissan Motor Co. chairman,
who also spent several months
behind bars in Tokyo, was jus-
tified in sneaking out of the
country on a private jet.

“I’d do it again every day of
the week and twice on Sun-
day,” Mr. Taylor said. “Anyone
who’s forced to undergo those
conditions for a nonviolent of-
fense quite frankly totally de-
serves to escape.”

Mr. Taylor recently com-
pleted a 14-month term in a
prison south of Tokyo for his

Protests Across Peru Spur New President to Move Up Vote

ON EDGE: Protesters took over an airport in Arequipa, Peru, as demonstrations by supporters of ousted President Pedro Cas-
tillo spread across the country. New President Dina Boluarte proposed holding early elections in a bid to end the protests. A9
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Messi turns from quiet
genius to snarling

avenger at theWorld
Cup. A14

BUSINESS & FINANCE
Americans go on a

luxury-shopping binge
in Europe, aided by the

strong dollar. B1
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FTX
Founder
Arrested
In the
Bahamas
Bankman-Fried faces
U.S. charges of fraud,
conspiracy, laundering
in exchange’s collapse

Amgen Inc.’s deal to buy Ho-
rizon Therapeutics PLC for $27.8
billion, which comes as the com-
pany faces the loss of patent
protection on several block-
buster drugs, is the latest and
biggest this year by a major
pharmaceutical company seek-
ing new revenue sources to off-
set patent expiries.

After holding fire during
much of the pandemic, big phar-
maceutical companies including
Pfizer Inc. and Merck & Co. have
been pulling the trigger on mul-
tibillion-dollar outlays for com-

LONDON—Microsoft Corp.
will take a 4% stake in the Lon-
don Stock Exchange’s corporate
parent and help shift the ex-
change’s financial data and
trading platforms to the cloud,
in a deal that reflects the
growing use of data and tech in
global finance.

The deal revealed on Mon-
day calls for London Stock Ex-
change Group PLC, owner of
Europe’s biggest stock ex-
change by market value, to
spend $2.8 billion over the

next decade on Microsoft prod-
ucts, mainly its Azure cloud
service.

The deal brings together
one of the U.S.’s biggest tech
companies with Europe’s big-
gest market exchange, combin-
ing the former’s cloud-comput-
ing and conferencing software
with the latter’s growing batch
of financial data.

“We are building substantial
new products together on an
entirely different scale” from
prior partnerships, LSEG Chief
Executive Officer David
Schwimmer said on a call with

analysts. “We will be investing
together. We will be designing
products together. We will be
going to markets together.”

LSEG shares were up 3% on
Monday in London.

The deal reflects the grow-
ing symbiosis between big tech
and financial-markets compa-
nies. Last year, Alphabet Inc.’s
Google invested $1 billion in fu-
tures-exchange giant CME
Group Inc. and struck a deal to
move the company’s core trad-
ing systems to the cloud.

Weeks later, Nasdaq Inc. an-
nounced a deal to begin mov-

ing its North American markets
to Amazon.com Inc.’s Amazon
Web Services cloud-computing
platform.

“It seems Microsoft (and the
LSE) don’t want to be left out,”
said Niki Beattie, CEO of con-
sulting firm Market Structure
Partners.

For tech companies, these
deals guarantee a steady
stream of cash from exchanges
for the use of cloud services,
she said.

In addition to the $2.8 bil-
lion that LSEG has agreed to
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BY JOSH MITCHELL

London Exchange Stake Gives
Microsoft Foothold in Finance

panies with approved products
and technologies that can fuel
new sales.

To date, the companies have
been making mostly small and
midsize deals, often for launched
products, to avoid the challenges
of digesting large rivals and
limit the risks that an experi-
mental drug doesn’t pan out.

Amgen’s cash deal for Hori-
zon, announced on Monday, is
the largest in the biotech firm’s
history. It comes months after
Amgen had paid $3.7 billion for
ChemoCentryx and its drug for
rare immune-system diseases
this year.

The acquisition would bring
in Horizon’s portfolio of rare-
disease drugs that are projected
to generate $3.6 billion in sales
this year and $5.8 billion in
2027, according to analysts
polled by FactSet.

Amgen said it would use its
expertise in manufacturing com-
plex biological drugs and its
global sales infrastructure to in-
crease Horizon’s drug sales by
treating more patients in the
U.S. and expanding sales in in-
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BY JOSEPH WALKER

Amgen$28BillionDeal Tops
BuyingSpree byDrugGiants

won’t ease enough next year,
a scenario that calls for rais-
ing rates higher or holding
them at that level for longer,
boosting the chance of a
sharp downturn.

That leaves Mr. Powell
with the challenge of charting
the next stage of interest-rate
policy. He faces two difficult
questions: how high to raise
rates from here, and how
long to hold them at that
level to conquer inflation.

Mr. Powell repeatedly says
he worries more about the
risks of not doing enough to
fight inflation than of doing
too much, but also that the
Fed is trying to strike a bal-
ance that avoids unnecessary
economic pain.

“We’ve been pretty ag-
gressive,” he said at an event
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BY NICK TIMIRAOS

Divide Emerges at
Fed Over Inflation
Officials begin to disagree over how much
to raise rates next year and for how long

INSIDE

Ghosn’s Escape
Helper Calls Japan
Detention ‘Torture’

role in the December 2019 es-
cape of Mr. Ghosn, who now
lives as an international fugi-
tive in Lebanon. Before his es-
cape, Mr. Ghosn had been liv-
ing in Tokyo free on bail.

Mr. Taylor said that after
he arrived in the U.S. and was
released, he was suffering
from vitamin D deficiency be-
cause he spent a total of fewer
than 15 hours outside during
his prison term.

The 29-year-old said he had
lost around 40 pounds and
walked with a limp because of
a toe infection that he said
prison medical staff wouldn’t
treat.

A representative of Japan’s
Ministry of Justice declined to
comment on Mr. Taylor’s case.

The ministry is dealing with
a separate prison issue it dis-
closed this past Friday, in
which it said guards in Nagoya
slapped prisoners and sprayed
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BY RIVER DAVIS

 Heard on the Street: Amgen
will face an early test ....... B12

FTX founder Sam Bankman-
Fried was arrested in the Baha-
mas after the U.S. filed crimi-
nal charges against him,
authorities in the two countries
said Monday evening.

Mr. Bankman-Fried, 30
years old, was arrested with-
out incident shortly after 6
p.m. EST at his apartment in
Nassau, the Royal Bahamas Po-
lice Force said.

The development is the lat-
est bombshell in a case that
has transfixed Wall Street and
Washington since FTX, one of
the largest crypto exchanges
in the world, filed for bank-
ruptcy last month after it ran
out of cash and rival Binance
walked away from a shotgun
merger. At this time last year,
bitcoin prices were about
three times their current level
and Mr. Bankman-Fried was
being lauded as the public face
of a blossoming industry.

Mr. Bankman-Fried’s arrest
was based on a sealed indict-
ment filed by the U.S. Attorney’s
Office for the Southern District
of New York, the U.S. attorney
said. The charges include wire
fraud, wire fraud conspiracy, se-
curities fraud, securities fraud
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By Alexander Saeedy,
Justin Baer,

Dave Michaels,
Vicky Ge Huang

and Andrew Scurria

 Parents were at FTX
founder’s rise and fall........... A2
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What’s
News

 China’s Ministry of Com-
merce said it filed a complaint
against theU.S. at theWTO in
response to newcontrols from
Washington on semiconduc-
tor trade with China, describ-
ing the action as a response
to trade protectionism. A2
Ukraine rushed to restore
power supplies following the
latest round of Russian at-
tacks, while Zelensky spoke
withBiden andotherG-7 lead-
ers after a flurry of weekend
diplomacy aimed at strength-
ening sanctions on Russia.A8
TheEnergyDepartment
said it would announce on
Tuesday a breakthrough in
research on nuclear fusion,
long heralded for its potential
as a source of clean, essen-
tially limitless energy. A2
 Schumer said Congress
needed more time to reach
a deal on funding the gov-
ernment for the remainder
of fiscal 2023, proposing a
one-week spending bill to
give negotiators room to fi-
nalize an agreement. A4
 Lawmakers are struggling
to reach bipartisan agreement
on a year-end tax deal, and
businesses and antipoverty
advocates both look unlikely
to get what they want. A4
 The Justice Department
won’t seek the death penalty
against a Libyan explosives
expert chargedwith assem-
bling the device that blew up
Pan Am Flight 103 in 1988, a
federal prosecutor said. A3
China is abandoning a na-
tionwidemobile-tracking app
that was a cornerstone of its
Covid-19 containment strat-
egy, even as cases continue to
surge across the country. A7

FTX founder Sam Bank-
man-Fried was arrested

in the Bahamas after the
U.S. filed criminal charges
against him, authorities in
the two countries said. A1
Microsoft will take a 4%
stake in the London Stock
Exchange’s corporate parent
and help shift the exchange’s
financial data and trading
platforms to the cloud. A1
Amgen’s deal to buy Hori-
zonTherapeutics for $27.8 bil-
lion is the biggest this year by
amajor pharmaceutical firm
seeking new revenue sources
to offset patent expiries. A1
Major U.S. stock indexes
jumped, with the S&P 500,
Dow industrials and Nasdaq
posting gains of 1.4%, 1.6%
and 1.3%, respectively. B1
 Twitter disbanded its
Trust and Safety Council
on Monday night, accord-
ing to an email viewed by
The Wall Street Journal. B1
Twitter said it reintroduced
a new version of its paid
subscription service, the sec-
ond attempt in recent weeks
to launch the feature. B4
NewsCorp named veteran
U.K. journalist Emma Tucker
as the next editor in chief
of The Wall Street Journal,
succeeding Matt Murray. B1
 Thoma Bravo is tapping
its newest and largest fund to
date as it plans to take Coupa
Software private in an all-
cash acquisition with an en-
terprise value of $8 billion.B6
Rivian said it paused talks
withMercedes over a planned
tie-up to produce electric vans
in Europe, as part of a wider
effort at the SUV and truck
maker to conserve cash. B3
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U.S. NEWS

China’s Ministry of Com-
merce said Monday it has filed
a complaint against the U.S. at
the World Trade Organization
in response to new controls
from Washington on semicon-
ductor trade with China, de-
scribing the action as a re-
sponse to trade protectionism.

Beijing will use the WTO’s
dispute settlement mechanism
to challenge U.S. export con-
trols on products such as chips
to China to defend its rights
and interests, its Ministry of
Commerce said in a statement
posted to its website.

The rules being challenged
require U.S. chip makers to ob-
tain a license from the Com-
merce Department to export
certain chips used in advanced
artificial-intelligence calcula-
tions and supercomputing.

Biden administration officials
have said the rules are needed
to prevent China from building
up its military and developing
new, state-of-the-art weaponry.

In its statement, the Chi-
nese Commerce Ministry said
that in recent years the U.S.
has expanded its concept of
national security, abused ex-
port-control measures, hin-
dered the normal trade of
semiconductors, threatened
the stability of the global in-
dustrial supply chain, and
taken other steps that disrupt
the international economy. It
said the U.S. actions violate in-
ternational trade rules and
laws, harming global peace and
that the U.S. has conflated eco-
nomic development and trade
protectionism with its activity.

The statement urged the
U.S. to abandon what it called
zero-sum thinking and correct
its mistakes in a timely manner
and take steps to put trade be-
tween the countries on a nor-
mal footing and add stability
to international supply chains.

A spokesman for the Office
of the U.S. Trade Representa-
tive confirmed the U.S. has re-
ceived a request for consulta-
tions from the People’s
Republic of China related to
certain U.S. actions affecting
semiconductors. “As we have
already communicated to the
PRC, these targeted actions re-
late to national security, and
the WTO is not the appropriate
forum to discuss issues related
to national security,” he said.

The filing of the new com-
plaint follows a ruling by WTO
panels last week that the U.S.
violated international trade
rules with its tariffs on im-
ported steel and aluminum.
The U.S. hinted it would ap-
peal the decision.

BY YUKA HAYASHI
AND JAMES T. AREDDY

China Files
U.S. Chip
Complaint
WithWTO

forcement division. The SEC
will accuse Mr. Bankman-Fried
of securities fraud, a person
familiar with the matter said.

Mr. Bankman-Fried was
scheduled to testify before
Congress Tuesday in a hearing
probing the collapse of FTX,
which appears to have re-
sulted in the loss of billions of
dollars of customer funds.
Congressional aides said late
Monday they no longer ex-
pected Mr. Bankman-Fried to
testify but that FTX’s current
chief executive, John Ray III,
would likely still appear before
the committee.

Mr. Bankman-Fried has re-
mained in the Bahamas since
his company filed for bank-
ruptcy. He moved FTX’s head-
quarters to Nassau, the capital
of the Bahamas, from Hong
Kong in 2021.

The Justice Department and
the Securities and Exchange
Commission have been investi-
gating the company and have
been in contact with company
officials, The Wall Street Jour-
nal previously reported.

FTX experienced massive
withdrawals as customers

grew worried about its finan-
cial health this fall, and reports
surfaced that the company had
lent billions of dollars in cus-
tomer assets to fund risky bets
by Alameda Research, a crypto
hedge fund controlled by Mr.
Bankman-Fried.

Mr. Bankman-Fried has
made a number of public ap-
pearances in recent weeks, and
he has denied knowingly com-

mingling customer funds with
FTX’s own.

Mr. Bankman-Fried has
been cooperating with Baha-
mian authorities since early
November, according to court
papers filed by the bankrupt
FTX. A Bahamian court ap-
pointed liquidators to wind
down FTX Digital Markets Ltd.,
a local subsidiary that housed

FTX’s international exchange.
As the bankruptcy case has

proceeded, FTX has found it-
self ensnared in a number of
disputes with global regula-
tors, some of whom have
sought to seize the company’s
assets on behalf of national
customers. FTX has withheld
some of their access to bank
accounts and internal systems,
citing the legal protections
they are afforded by filing for
bankruptcy in the U.S.

Lawyers for the Bahamian
liquidators have for their part
said that Mr. Ray and his asso-
ciates have withheld their ac-
cess to corporate records, in-
cluding Google Drive
documents and Slack mes-
sages, which they require to
identify the company’s assets
and investigate potential
claims.

As FTX was collapsing last
month, Mr. Bankman-Fried
tried to placate Bahamian au-
thorities by offering to let
customers in the country
withdraw funds from the ex-
change even though with-
drawals across FTX.com had
been suspended, according to

lawyers for the firm’s new
management.

In court papers filed Mon-
day, they cited an email that
Mr. Bankman-Fried wrote to
the attorney general of the
Bahamas on Nov. 9 that FTX
“would be more than happy
to open up withdrawals for all
Bahamian customers on FTX,
so that they can, tomorrow,
fully withdraw all of their as-
sets, making them fully
whole.”

Mr. Bankman-Fried then re-
opened withdrawals for more
than 25 hours, allowing nearly
$100 million in cryptocurrency
to be withdrawn from the ex-
change by “1,500 individuals
and entities purporting to be
Bahamian customers,” accord-
ing to FTX’s filing.

“No other customers of
FTX entities were given such
an opportunity for preferen-
tial treatment,” according to
FTX’s filing, which said it
continues to investigate the
identities of those who with-
drew the crypto.

—James Fanelli
and Paul Kiernan

contributed to this article.

conspiracy and money launder-
ing, according to a person famil-
iar with the matter.

“We expect to move to un-
seal the indictment in the
morning and will have more to
say at that time,” said U.S. At-
torney Damian Williams.

The Bahamas police said
Mr. Bankman-Fried would ap-
pear in Magistrate Court on
Tuesday in Nassau.

Mr. Bankman-Fried is con-
sidering whether to contest
extradition, said a person fa-
miliar with his thinking.

The Securities and Ex-
change Commission also plans
to sue Mr. Bankman-Fried
Tuesday in Manhattan federal
court for violations of U.S. se-
curities laws, said Gurbir Gre-
wal, director of the SEC’s en-

ContinuedfromPageOne

Bankman-
Fried Is
Arrested

The U.S. Energy Department
said it would announce on
Tuesday a breakthrough in on-
going research on nuclear fu-
sion, long heralded for its po-
tential as a source of clean,
essentially limitless energy.

A spokeswoman for the Law-
rence Livermore National Labo-
ratory in Livermore, Calif.,
where the research was con-
ducted, declined to comment on
details of the research. She said
the experimental data was still
being analyzed.

The lab’s National Ignition Fa-
cility uses nearly 200 lasers to
heat hydrogen atoms to temper-
atures of more than 180 million
degrees Fahrenheit and pres-
sures more than 100 billion
times Earth’s atmosphere. The
extreme conditions create a state
of matter known as plasma, in
which hydrogen atoms fuse and
then release vast amounts of en-
ergy. The same process powers
the sun and other stars.

The Financial Times earlier
reported that the DOE’s an-
nouncement related to fusion.

Nuclear fusion is of great in-
terest to investors and dozens

By Jennifer Hiller,
Eric Niiler

and AylinWoodward

of firms globally because of its
promise as a source of energy
that is more environmentally
sustainable than sources based
on fossil fuels or on nuclear fis-
sion, in which atoms are split
rather than combined to release
energy.

Current nuclear power plants
create energy through nuclear
fission, which produces about
10% of the world’s electricity

and is carbon-free but gener-
ates radioactive waste that can
last thousands of years.

Fusion produces neither
that long-lived waste nor the
carbon dioxide and other
greenhouse gases that are gen-
erated by the burning of fossil
fuels. It has the potential to
create nearly limitless energy
using common elements, such
as hydrogen, and generating

energy by melding atoms.
“It’s basically the biggest

prize there is,” said Phil Laro-
chelle, partner at the Bill
Gates-founded Breakthrough
Energy Ventures, which has $2
billion under management and
invests in companies that can
impact climate change.

More than $5 billion in
funding has poured into private
fusion firms in recent years, ac-

cording to investments tracked
by the Fusion Industry Associa-
tion. Companies are pursuing
different designs for fusion re-
actors, but most rely on fusion
that takes place in plasma, a
hot charged gas.

Mr. Gates and other deep-
pocketed investors, including
Jeff Bezos and Peter Thiel, are
hoping to commercialize fusion
amid a boom in clean-tech in-
vesting. Breakthrough has in-
vested in two fusion ventures,
Commonwealth Fusion Sys-
tems LLC and Zap Energy Inc.

More than $5 billion in
funding has poured into pri-
vate fusion firms in recent
years, according to invest-
ments tracked by the Fusion
Industry Association. Compa-
nies are pursuing different de-
signs for fusion reactors, but
most rely on fusion that takes
place in plasma, confined by
powerful magnets. Firms pur-
suing laser inertial fusion have
raised around $180 million.

But fusion has a way to go
before it can provide energy to
the grid. One of the biggest ob-
stacles to commercializing fu-
sion has been its inability thus
far to make so-called net energy
gain, in which more fusion en-
ergy is output than input by the
lasers used to heat the atoms.

U.S. to Reveal Fusion-Energy Advance

The Lawrence Livermore National Laboratory uses lasers to create plasma, a hot charged gas.
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Bankman and Ms. Fried
wouldn’t comment on whether
they are giving their son legal
advice. Their friends, some of
them legal scholars, said Mr.
Bankman-Fried’s media appear-
ances are a mistake that could
put him deeper in legal jeop-
ardy. “They want him to protect
himself, and he won’t,” said
Larry Kramer, a former dean at
Stanford Law and family friend.

On an FTX podcast in Au-
gust, Mr. Bankman confirmed
he had become increasingly in-
volved with FTX’s philan-
thropy over the past year. One
project was figuring out how
to get bank accounts and
crypto wallets to unbanked
Americans, he said. Mr. Bank-
man said on the podcast that
he started working with his
son at Sam’s request. “I think
any parent would love to hear
that,” Mr. Bankman said then.

Mr. Bankman helped his son
find outside counsel for his
crypto-trading venture,
Alameda Research, in 2017, the
year Alameda started, accord-
ing to a person familiar with
the matter. “I mean the com-
pany didn’t have any lawyers,”
Mr. Bankman said in the August
podcast. “So I think my utility
there was pretty obvious.”

Mr. Bankman later served as
a paid employee of FTX for 11
months, primarily focused on
its charity efforts, the spokes-
woman said. Ms. Fried wasn’t
involved in the company, the
spokeswoman said.

Mr. Bankman-Fried visited
Washington often to lobby for
the crypto industry. On several
occasions, Mr. Bankman joined
his son and his team for meet-
ings with policy makers and
other officials, people familiar
with the matter said. Mr. Bank-
man didn’t contribute during
the meetings, one former FTX
executive said, but the team
found his insights helpful.

Last year, Mr. Bankman
spoke to Orlando Bravo, the pri-
vate-equity titan. Mr. Bravo had

been Mr. Bankman’s law stu-
dent. Mr. Bravo was interested
in investing in FTX and Mr.
Bankman helped connect him to
his son, people familiar with
the matter said. The discus-
sions were reported previously
by the Financial Times. Mr.
Bravo’s firm, Thoma Bravo LP,
would invest $130 million.

In the Bahamas, FTX spent
millions of dollars on housing
for employees in exclusive
beachside developments. FTX
bought a home that Mr. Bank-
man and Ms. Fried frequently
occupied. Reuters reported that
Mr. Bankman and Ms. Fried
were listed as signatories on
one home in Old Fort Bay, a
gated community.

“Joe and Barbara never in-
tended to and never believed
they had any beneficial or eco-
nomic ownership in the house,”
their spokeswoman said. “Over
the summer, they requested
FTX counsel and outside coun-
sel take steps to clarify the
company’s beneficial ownership
of the house.” They are no lon-
ger staying at the house, the
spokeswoman added.

The new FTX chief executive
and board, who are seeing the

company through its bank-
ruptcy, are trying to reclaim
FTX assets in order to return
money to stakeholders.

Ms. Fried and Mr. Bankman
met in the late 1980s, when
they were both teaching at
Stanford. Students, some of
whom have gone on to be fed-
eral judges, Silicon Valley
bosses and billionaire investors,
repeatedly voted them their fa-
vorite teachers. Ms. Fried and
Mr. Bankman raised their two
sons on the Stanford campus.

Matt Nass, whose father was
a Stanford professor, was a
childhood friend of Sam’s.
When Mr. Nass’s father died
suddenly in 2013, Ms. Fried and
Mr. Bankman offered him a
place to stay. He lived with
them for several years. “From
then forward,” Mr. Nass said, “I
thought of them as parents.”

Several of Ms. Fried and Mr.
Bankman’s friends said they
rarely drew attention to the
achievements of Sam and his
younger brother, Gabe.

“I literally had no idea about
anything until [I saw] a big pro-
file on Sam calling him the king
of crypto,” said John Donohue,
another Stanford Law professor.

In early November, as FTX’s
problems spilled into the
open, clients raced to pull
their money from the firm. Mr.
Bankman-Fried told his par-
ents that his businesses were
in trouble. Mr. Bankman
phoned an old friend, David
Mills, a Stanford Law profes-
sor who specializes in criminal
defense: There was a run on
his son’s firm, he told him.

A few days later, Mr. Mills
could see the writing on the
wall for FTX and Mr. Bankman-
Fried’s future. He called Mr.
Bankman. “Sam needs lawyers,
and desperately,” Mr. Mills told
him, according to people famil-
iar with the conversation.

Mr. Mills agreed to serve as
a consultant to Mr. Bankman-
Fried’s legal team, the people
said.

As FTX’s future hung in the
balance, Mr. Bankman tried to
remain upbeat with his son and
others at the firm, people famil-
iar with the matter said.

When an FTX executive
spoke to Mr. Bankman on Nov.
9 about whether Binance, FTX’s
big rival, would proceed with
its plan to bail out his son’s ex-
change, Mr. Bankman remained
hopeful. Later that day, Binance
said it wouldn’t acquire FTX af-
ter all, citing issues “beyond
our control or ability to help.”

That week, other members
of the legal team asked Mr.
Bankman to persuade his son
to step down as CEO. Mr. Bank-
man-Fried resigned on Friday,
Nov. 11, and FTX filed for bank-
ruptcy. Many FTX employees
have left the Bahamas. Mr.
Bankman and Ms. Fried remain.

—Miriam Gottfried and
Alexander Osipovich

contributed to this article.

Sam Bankman-Fried, founder
of the collapsed exchange FTX,
always stood apart from other
crypto entrepreneurs.

His parents, as Mr. Bankman-
Fried would note in meetings
with Washington policy makers,
are professors at Stanford Law
School. Their reputations were
a credential to their son as he
grew his crypto empire.

FTX failed last month,
brought down after revela-
tions that it used customer
funds to prop up a sister trad-
ing firm. The company is in
bankruptcy proceedings. Regu-
lators and prosecutors are in-
vestigating. Customers don’t
know if they will ever get their
money back. And now Mr.
Bankman-Fried has been ar-
rested in the Bahamas.

Joseph Bankman and Bar-
bara Fried remained by Mr.
Bankman-Fried’s side—as legal
advisers, a person familiar
with the matter said, but
mainly as parents to a son
who is in trouble.

Before FTX’s collapse, Mr.
Bankman was a paid employee
of the company for almost a
year. He joined his son in meet-
ings with Washington policy
makers, expanded its philan-
thropic endeavors and helped
connect his son to at least one
major investor. And when Mr.
Bankman and Ms. Fried visited
their son in the Bahamas,
where FTX is based, the com-
pany provided a place for them
to stay. They have been in the
Bahamas with their son for
more than a month, as the com-
pany’s problems have cascaded.
They have told friends that
their son’s legal bills will likely
wipe them out.

“We hope this gives us some
wisdom,” Mr. Bankman said re-
cently, according to people
close to him. “Otherwise, it
would be too hard to take.”

A spokeswoman for Mr.

BY JUSTIN BAER
AND HARDIKA SINGH

Parents Were at FTX Founder’s Rise and Fall

Sam Bankman-Fried’s father helped him find outside counsel for
his crypto-trading venture, Alameda Research.
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Watch a Video
Scan this code
for a video on
why FTX moved
its headquarters
to the Bahamas.

The SEC plans to
accuse the 30-year-
old entrepreneur of
securities fraud.
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mile-an-hour winds could blow
snow onto roads, making driv-
ing difficult or impossible.

Whiteout conditions and
possible road closures were
expected east of Denver, which
was also under a blizzard
warning. Weather officials in
Denver urged people to travel
only for emergencies and to
have food, water and blankets
ready at home.

The greatest amount of ice
was expected to accumulate
across parts of Iowa, North
Dakota, Minnesota and South
Dakota.

Over a tenth of an inch of
ice was expected in those loca-

tions, the National Weather
Service said.

Nearly 3 feet of snow fell
over the weekend in the Lake
Tahoe area, which straddles
the California and Nevada bor-
der.

Schools there were closed
Monday because of downed
trees, blocked roads and
power outages at several
schools. Liberty, a utility, said
more than 7,500 customers
were without power Monday
morning.

Schools were also closed
Monday in several Idaho dis-
tricts, including in Boise,
which had as much as 3

inches of snow.
The National Weather Ser-

vice said the storm was ex-
pected to strengthen through-
out the week before it starts
to stall Thursday over the cen-
tral plains.

Temperatures will be 10 to
20 degrees below average for
this time of year, the National
Weather Service said.

A major winter storm sys-
tem was expected to hit the
central U.S., after dumping
several feet of snow in west-
ern states, where schools were
closed and thousands lost
power.

The storm was expected to
strengthen late Monday and
into Tuesday as it moved east,
bringing “significant, wide-
spread weather hazards,” the
National Weather Service
said.

Blizzard warnings were in
effect in eastern Wyoming and
central Nebraska, where 50

BY JOSEPH PISANI

Blizzards, Heavy Snow to Hit Central U.S.

Watch a Video
Scan this code
for a video on
the winter
storm moving
across the U.S.
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Attorney General Merrick
Garland on Monday called the
arrest and November indict-
ment an “important step for-
ward in our mission to honor
the victims and pursue justice
on behalf of their loved ones.”

Prosecutors said they
wouldn’t pursue capital pun-
ishment because Congress
didn’t update the federal
death-penalty statute to com-
ply with Supreme Court deci-
sions until 1994, six years af-
ter the bombing.

Authorities allege that Mr.
Masud constructed the bomb
used to destroy the commer-
cial jetliner on Dec. 21, 1988,
as it flew from London to New
York. The attack killed the 243
passengers and 16 crew on
board. Falling debris killed 11
more people.

Mr. Masud’s arrest means
families of the victims can for
the first time see a suspect in
the bombing prosecuted in the
U.S. Two other suspects were
tried in Europe more than 20
years ago.

“It was really gratifying” to
see Mr. Masud in a U.S. court-
room, said Paul Hudson,
whose 16-year-old daughter,
Melina, was killed in the
bombing. “This is something
many of us thought would
never happen.”

Of prosecutors’ decision not
to pursue a death sentence, he
added: “It was a bit of a sur-
prise, but prosecutors ex-
plained the legal aspects of
it.”

Mr. Masud said little in
court, except to acknowledge
understanding the charges
against him. He will remain
detained pending further pro-
ceedings over the next few
weeks, Magistrate Judge
Robin M. Meriweather ruled.

“I cannot talk before I see

my attorney,” Mr. Masud said
through an Arabic translator.

Investigators in the U.S.
and U.K. believe the attack
was carried out by Libyan in-
telligence operatives. In 2003,
the Libyan government ac-
knowledged responsibility in a
bid to normalize relations
with Western countries and
end United Nations sanctions.
Longtime Libyan dictator
Moammar Gadhafi denied per-
sonal involvement in the at-
tack. Gadhafi was killed in

2011 in a civil war aimed at
toppling his regime.

A grand jury indicted Mr.
Masud on Nov. 29 on charges
including destruction of air-
craft resulting in death and
destruction of a vehicle by
means of explosives, serious
allegations that could carry
decades in prison if he is con-
victed.

In his confession, according
to prosecutors, Mr. Masud said
that he had worked with two
other Libyan intelligence offi-

cials to carry out the attack.
The two officials, Abdel Ba-

set al-Megrahi and Lamen
Khalifa Fhimah, came to his
hotel in Malta in the days be-
fore the bombing, instructed
him to set a timer on an ex-
plosive device packed inside a
suitcase to go off 11 hours
later, and handed him $500 to
purchase clothes to put in the
suitcase, according to the 26-
page affidavit.

Libyan authorities released
Mr. Masud three months ago
because he had cancer but
special forces based in Mis-
rata, Libya, recently detained
him again, a person familiar
with the matter said.

According to Libyans famil-
iar with the operation, in de-
taining Mr. Masud U.S. author-
ities received the assistance of
a Libyan militia that the
United Nations has cited for
human rights violations. He
was seized by a Libyan armed
group from his home in the
Tripoli neighborhood of Abu
Salim two weeks ago and de-
livered to the U.S. govern-
ment, a relative of Mr. Masud
told The Wall Street Journal.

U.S. national security ad-
viser Jake Sullivan said Mon-
day: “This was done in a law-
ful manner according to
established procedures.”

The Justice Department
won’t seek the death penalty
against a Libyan explosives ex-
pert charged with assembling

the device that blew up Pan Am
Flight 103 over Lockerbie, Scot-
land, in 1988, a federal prosecu-
tor told a judge on Monday.

Abu Agila Mohammad
Masud was the first suspect to
appear in a U.S. courtroom to
face prosecution for one of the
deadliest terrorist attacks in
history, as some Libyan offi-
cials said his arrest and rendi-
tion to the U.S. had been ille-
gally undertaken with the aid
of militia groups that the
United Nations has accused of
human rights violations.

Mr. Masud, bearded and
wearing a green jail uniform,
appeared in a federal court-
room in Washington, D.C., on
Monday, a day after officials
announced his arrest by the
FBI.

By Sadie Gurman in
Washington and Benoit

Faucon in London

Pan AmSuspectWon’t Face Death Penalty
Alleged bomb maker
is first to appear in a
U.S. court to face
prosecution for attack

Abu Agila Mohammad Masud, in green, is shown listening to Assistant U.S. Attorney Erik Kenerson with
Mr. Masud’s attorney, Whitney Minter, a public defender, at his side in a courtroom sketch.

M
IC
H
A
EL

RE
YN

O
LD

S/
EP

A
/S
H
U
TT

ER
ST

O
CK

saw 12% growth in unsheltered
homeless people between
2020 and 2022.

The pandemic unlocked
tens of millions of dollars in
emergency funding that al-
lowed city and county officials
to house people more rapidly
than ever. Those programs,
however, are coming to an end
even as more people continue
to become homeless as a re-

sult of the region’s high cost
of living and dearth of afford-
able housing.

About 69,000 people in Los
Angeles County are homeless,
according to data from the Los
Angeles Homeless Services
Authority collected in Febru-
ary 2022.

Ms. Bass, a Democratic for-
mer congresswoman, also

promised to unveil details of a
new city program to focus on
cleaning up large encamp-
ments throughout the city by
leasing entire motels and ho-
tels to house those coming in
off the streets.

The emergency declaration
itself matters less than the ac-
tion Ms. Bass and others take
afterward, said Tommy New-
man, vice president of United
Way of Greater Los Angeles, a
group that advocates for per-
manent housing for the home-
less and helped pass a new
countywide tax to fund such
programs.

He said he would be looking
to Ms. Bass to begin identify-
ing specific city-owned parcels
that could become housing
and setting concrete timelines
for building it.

Mr. Newman said Ms. Bass
must also manage her rela-
tionships with a city council
that has been roiled by scan-
dal and historically held a
tight but fractured grip on the
city’s approach to homeless
encampments.

“I think we’re all hopeful
the emergency declaration will

give Mayor Bass most of the
tools and the political space to
do exactly that,” Mr. Newman
said.

California Gov. Gavin
Newsom, also a Democrat,
threatened weeks ago to hold
back funding for cities and
counties to address homeless-
ness and rejected plans they
submitted to do so, calling
them inadequate. He later re-
versed himself and disbursed
the funds to jurisdictions that
promised to submit more ag-
gressive goals.

During the campaign, Ms.
Bass pitched herself as a coali-
tion builder with a track re-
cord of brokering deals in the
state Legislature and in Con-
gress who could leverage rela-
tionships built over decades in
office.

On Sunday, when Ms. Bass
was sworn into office, she
promised to call for help offi-
cials in all levels of govern-
ment, including several in the
audience such as Vice Presi-
dent Kamala Harris, Mr.
Newsom and her former con-
gressional colleagues. “Look for
me on your caller ID,” she said.

Los Angeles Mayor Karen
Bass declared a state of emer-
gency related to homelessness
in her first act since taking of-
fice Monday, a move she said
would allow the city to take a
faster approach to moving un-
housed people inside.

“It is the start of a new, ur-
gent and sustained approach
to our greatest challenge,” Ms.
Bass said. “It shows the people
of Los Angeles that we are
united and serious about the
city’s crisis of homelessness.”

Ms. Bass said an emergency
approach would allow the city
to marshal resources and fast-
track building and acquisition
of badly needed interim and
permanent housing. As she
made the announcement, she
was flanked by the Los Ange-
les County Board of Supervi-
sors President Janice Hahn,
Los Angeles City Council Pres-
ident Paul Krekorian and a
slate of newly elected citywide
officials.

Roughly 40% of California’s
homeless population lives in
Los Angeles County, which

BY CHRISTINE MAI-DUC

L.A. Declares Homeless Emergency

A snowplow made its way to an area hit hard by the storm in the East Mountains in the Albuquerque, N.M., area on Monday.

A
D
O
LP

H
E
PI
ER

RE
-L
O
U
IS
/A

LB
U
Q
U
ER

Q
U
E
JO

U
RN

A
L/
ZU

M
A
PR

ES
S

About 69,000 people
in LosAngeles
County are homeless,
February data show.
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WASHINGTON—Senate Ma-
jority Leader Chuck Schumer
(D., N.Y.) said that Congress
needed more time to reach a
deal on funding the govern-
ment for the remainder of fis-
cal 2023, proposing a one-
week spending bill to give
negotiators room to complete
an agreement.

The government will par-
tially shut down starting Sat-
urday if Congress doesn’t act
to extend funding. Govern-
ment departments are funded
through a so-called continuing
resolution, or a CR, that runs
through Dec. 16.

“Over the weekend, appro-
priators held positive and pro-
ductive conversations, enough
that both sides are moving
forward in good faith to reach
a deal, even if it’s not going to
be everything both sides
want,” Mr. Schumer said.
“Later this week, members
should be prepared to take
quick action” on a one-week
spending bill, he said to buy
more time for an omnibus
deal.

Senate Minority Leader
Mitch McConnell (R., Ky.) also
signaled that an omnibus
spending bill remained a via-
ble option, but he said that
Democrats needed to meet Re-
publican conditions. Those in-
clude funding military pro-
grams at $858 billion—the
level set by a defense policy
bill up for a Senate vote this
week—and funding nondefense
programs at levels requested
earlier this year by President
Biden.

Democrats generally agree
with the GOP on the defense
portion. Heading into the
weekend, however, they had
wanted about $26 billion more
on nondefense spending, in
part to cover additional costs
for veterans’ healthcare after
Congress passed a law expand-
ing benefits to veterans ex-
posed to certain toxins.

“If House and Senate Demo-
cratic colleagues can accept
these realities in the very near
future, we may still have a
shot at accepting a full-year
funding bill,” Mr. McConnell
said. “If our Democratic col-
leagues can’t accept those re-
alities, the option will be a
short-term bipartisan funding
bill into early next year.”

Republicans will control the
House in January, meaning the
dynamics of passing a funding
package will be different. Con-
servatives in the GOP are ea-
ger to curb spending, and
party leader Kevin McCarthy,
who will need conservatives to
win election as House speaker,
has said he would like law-
makers to kick negotiations
into next year.

Democratic negotiators al-
ready have begun drafting an
omnibus spending bill in
hopes of quickly putting legis-
lation on the floor for a vote
once Republicans and Demo-
crats can agree on overall
spending levels.

If Congress can’t reach an
agreement on an omnibus
spending bill—which combines
12 different annual spending
bills into a single package—
two fallback positions emerge:
Pass a continuing resolution
extending through Sept. 30, as
House Speaker Nancy Pelosi
(D., Calif.) has suggested; or
pass one through early next
year, as some Republicans
have floated.

Democrats have indicated
that a full-year continuing res-
olution also could include ear-
marks requested by individual
lawmakers to steer money to
their own districts.

People who work within
government chafe at continu-
ing resolutions, which force
them to operate within the
same budgetary restrictions
even as costs rise and priori-
ties change.

Without new legislation,
the government lacks the flex-
ibility to orient their budgets
around new programs and do
related new hiring.

BY SIOBHAN HUGHES

Schumer
Proposes
Funding
Extension

The governmentwill
partially shut down
startingSaturday if
Congress doesn’t act.

ings on the cloud,” Ms. Beattie
said.

The LSEG has staked its fu-
ture on selling data, a way to di-
versify away from the low-mar-
gin stock-exchange business.

In 2021, it completed the
purchase of financial-informa-

tion and terminal business Re-
finitiv Holdings Ltd. from a
consortium of Blackstone Inc.
and Thomson Reuters Corp.

Microsoft is taking the un-
usual step of buying an owner-
ship stake in a client—it will
acquire the LSEG shares from

the Blackstone-Reuters con-
sortium. Microsoft didn’t dis-
close how much it would pay
for the shares.

Judson Althoff, Microsoft’s
executive vice president and
chief commercial officer, said
the equity stake made sense

given how long and closely the
two companies will be work-
ing together.

Mr. Schwimmer said the eq-
uity stake aligns incentives be-
tween LSEG and Microsoft and
allows the consortium to move
forward with a plan to sell its
LSEG stake.

“We don’t need capital—we
generate a lot of cash flow—
and we don’t have any need to
sell equity,” he said.

Mr. Althoff compared the
potential new products that
emerge from the partnership
to a Zoom video call that al-
lows participants to pull up
research notes, share docu-
ments, and type into a group
chat all at once.

Financial advisers will be
able to do that using LSEG’s
data with one screen, he said.

“This will revolutionize the
way financial advisers provide
advice to their clients,” he
said.

The deal reflects the growing symbiosis between big tech and financial-markets companies.
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WASHINGTON—Lawmak-
ers are struggling to reach bi-
partisan agreement on a year-
end tax deal, and businesses
and antipoverty advocates
both look unlikely to get what
they want.

Republicans and many com-
panies want to reverse, pre-
vent or delay some tax in-
creases on businesses that
were scheduled in a GOP-
backed 2017 tax law and that
began taking effect this year.
Democrats, who control the
House and Senate, have ex-
pressed openness to some
changes, but they want to ex-
pand the child tax credit at the
same time.

With just a few weeks re-
maining before the new Con-
gress starts Jan. 3, key mem-
bers of Congress haven’t
agreed to any such deal, law-
makers and aides said. And
even if they do reach an agree-
ment, it would likely need to
be included in a broad federal-
spending package—which also
is stalled.

Barring a last-minute
breakthrough, many busi-
nesses will face higher taxes
because of changes to how
they can deduct research costs
and interest expenses. For
families, the child tax credit
would remain at its current
levels, without reinstating
temporary expansions that
Democrats implemented in
2021. Those changes expired
at the end of last year.

Discussions are continuing,
Senate Finance Committee
Chairman Ron Wyden (D.,
Ore.) said recently. Waiting
until next year, with Republi-
cans taking control of the
House and Democrats retain-
ing their Senate majority,
wouldn’t necessarily resolve
any of the obstacles.

“The longer you pass on op-
portunities to solve problems,
the bigger, the deeper the
ditch you’re in,” he said.
“When you really want to do
something, you often can find
a way.”

The interest in a tax bill
stems from the way Republi-
cans constructed the 2017 tax
law. To help pay for a corpo-
rate-tax-rate cut, they sched-
uled three revenue-raising
changes to take effect later.

Starting this year, busi-
nesses must spread their re-
search costs over many years
rather than deducting them
immediately. That shifts tax
revenue from the future to the
present.

Tighter limits on interest
deductions also took effect
this year. And starting in Jan-
uary, full deductions won’t be
available for capital invest-
ments.

The research change has
drawn the most intense corpo-
rate interest, including con-
cern from companies such as
Lockheed Martin Corp., Netflix
Inc. and Cisco Systems Inc.

Many Democrats, citing the

benefits of encouraging Amer-
ican innovation and research,
have joined Republicans in
support of delaying or revers-
ing the research-expense
change. But some Democrats
have said they shouldn’t re-
solve a problem created when
Republicans controlled the
House, Senate and White
House without getting some-
thing for it.

“Our ask is simple: If we
can provide tax cuts for Amer-
ica’s corporations, we can cer-
tainly provide a tax cut for
America’s kids,” said Rep. Rosa
DeLauro (D., Conn.), who
heads the House Appropria-
tions Committee and is a lead-
ing child-tax-credit advocate.

Ms. DeLauro, the Biden ad-
ministration and others would
pair business tax breaks with
an expansion of the child tax
credit. The credit still exists,
but an expanded version Dem-

ocrats created during the
Covid-19 pandemic, which had
monthly payments and no
family-income requirement,
expired at the end of 2021.

Democrats would prefer the
2021 version of the credit, and
they would like it to be perma-
nent. But some said they are
open to a more modest, tem-
porary expansion. Sen. Mi-
chael Bennet (D., Colo.) said he
is focused on the 19 million
children whose families don’t
get the full credit because of
minimum-income require-
ments.

“My goal is to cover as
many of them as possible, and
I am open-minded about how
to do that,” he said.

But talks about tailoring
that child-credit expansion ha-
ven’t advanced either.

“It’s late,” said Sen. Pat
Toomey (R., Pa.). “And I don’t
know what they have in mind.”

Sen. John Thune (R., S.D.)
said Republicans want to ex-
tend the expiring business
provisions, but “the Democrats
always have a ransom.”

Lawmakers are more opti-
mistic about attaching retire-
ment-savings legislation to a
must-pass spending bill. That
measure would increase the
minimum age for required dis-
tributions from tax-deferred
accounts. It would also expand
a savings tax credit for lower-
income households.

The House passed one ver-
sion, and the Senate Finance
Committee advanced another.
Lawmakers are confident they
can reach a compromise. It is
likely to include the Senate’s
refundable version of the sav-
ings credit for lower-income
people, making that available
to households without income-
tax liability, said Sen. Ben Car-
din (D., Md.).

BY RICHARD RUBIN

Hopes Fade for Tax Deal by Year-End

Senate Finance Committee head Ron Wyden said recently that discussions on business tax breaks and the child tax credit are continuing.
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of Hunter Biden, which had
been abandoned at a Delaware
computer repair shop. Former
members of the intelligence
community signed a letter in
October 2020 asserting that
the information relating to
Hunter Biden had “all the clas-
sic earmarks of a Russian in-
formation operation.”

Twitter partially back-
tracked within two days, al-
lowing the articles to be
linked in tweets, but froze the
Post’s Twitter account for two
weeks.

The Post and The Wall
Street Journal are both owned
by News Corp.

House Minority Leader
Kevin McCarthy (R., Calif.) has
pledged that Republicans will
investigate the younger Biden
and how conservatives are
treated on social networks. On
Saturday Mr. McCarthy said
on Fox News that he wanted to
have a House committee hear
testimony from the former in-
telligence officials who signed
the October 2020 letter.

Many Republicans have
questioned whether Hunter Bi-
den’s business dealings, which
included serving on the board
of Ukrainian energy company
Burisma, have affected U.S.
policy while his father was

vice president or president
and allege the son’s activities
have compromised his father’s
administration. Both Bidens
have denied wrongdoing, and
Hunter Biden has said that
serving on the Burisma board
showed poor judgment.

The Wall Street Journal
hasn’t found evidence that
President Biden was directly
involved in his son’s business
activities. A former business
partner of Hunter Biden, Tony
Bobulinski, alleged shortly be-
fore the 2020 election that the
senior Mr. Biden was part of
discussions to form an invest-

ment venture with a Chinese
oil company. The Biden cam-
paign denied Joe Biden had
any involvement in the ven-
ture or stood to gain by it.

Rep. Gerald Connolly of Vir-
ginia, a candidate to be the top
Democrat on the House Over-
sight Committee in the next
Congress, said the GOP’s calls
for investigations of Twitter
and Hunter Biden were a re-
peat of past Republican probes
“that went nowhere.”

“If Republicans wish to
base their witch hunts on the
delusions of Twitter CEOs, the
American public will see it for

the shameful distraction it is,”
he said.

The network also banned
then-President Donald Trump
after the January 2021 riot at
the Capitol by a mob of his
supporters trying to overturn
his 2020 election loss. Mr.
Musk recently gave the former
president access to his ac-
count, but he hasn’t returned
to the platform.

“It is vindicating, but I
think the biggest takeaway is
that it was worse than we
thought,” said Ohio GOP Rep.
Jim Jordan, who will head the
Judiciary Committee next
year.

Democrats have been more
divided on how Twitter han-
dled the 2020 elections. Demo-
cratic Rep. Ro Khanna, who
represents Silicon Valley and
sits on the Oversight Commit-
tee, noted on Fox Business on
Sunday that the New York Post
has never written positively
about him, but said “that
doesn’t mean you can stop pub-
lishing their pieces or articles.”

—Alexa Corse
contributed to this article.

WASHINGTON—The disclo-
sures made by new Twitter
owner Elon Musk about content
moderation on the social net-
work, particularly its handling
of news about Hunter Biden be-
fore the 2020 election, have
added fuel to the fire for House
Republicans eager to investi-
gate the company when they
take the majority in January.

Mr. Musk purchased the so-
cial network in October and
has recently been working
with journalists to distribute
internal documents that dealt
with the platform’s decision to
temporarily curb sharing of
New York Post articles about
President Biden’s son, Hunter
Biden, shortly before the 2020
election, as well as Twitter’s
decision to remove then-Presi-
dent Donald Trump from the
platform two days after the
Jan. 6, 2021, Capitol attack.

The disclosures have been
dubbed the “Twitter Files” by
the journalists, and Mr. Musk
has alleged Twitter’s previous
management aided Democrats
by temporarily suppressing
October 2020 articles from the
New York Post. The Post re-
ported on documents and pho-
tos obtained from the laptop

BY NATALIE ANDREWS

Republicans Say They Will Question Twitter

House Minority Leader Kevin McCarthy has pledged investigations.
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spend on the Azure cloud, Mi-
crosoft expects to earn an ad-
ditional $2.2 billion over 10
years from traders, investors,
and financial advisers who do
business with the LSEG and
use the cloud, it said.

For exchanges, the deals al-
low them to make greater use
of data and reach a broader
set of customers.

“The use of data and pro-
cessing is ramping up so sig-
nificantly that it will be hard
to move forward at pace if
they are not thinking about
how to re-platform their offer-

ContinuedfromPageOne

Microsoft
Buys Stake
In LSEG

 Twitter disbands its Trust
and Safety Council.................. B1

 New subscriber service is
revamped...................................... B4
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WASHINGTON, D.C.

High Court Rejects
Title IX Appeal

The Supreme Court said Mon-
day it won’t take the plunge into
a dispute over Michigan State
University’s decision to end its
swimming-and-diving teams, a
decision female athletes sued
over.

As is typical, the justices
didn’t comment in turning away
the case.

The dispute stems from
MSU’s decision to end its men’s
and women’s swimming-and-div-
ing teams after the 2021 sea-
son. The school cited cost as the
reason, saying its swimming and
diving facilities needed millions
in upgrades.

Members of the women’s
team sued saying the decision
violated federal anti-discrimina-
tion law, commonly known as Ti-
tle IX. A judge rejected a request
to keep the women’s team alive
while the lawsuit proceeded, say-
ing she doubted the female
swimmers would prevail at the
end of the litigation.

But a three-judge federal ap-
peals court panel later ruled 2-1
that the judge should take an-
other look at the case. On re-
viewing the case, the judge
didn’t order the team reinstated
but told MSU it must develop
and submit its own Title IX com-
pliance plan.

School officials have said
they’re discussing reinstating the
swimming-and-diving program.

—Associated Press

INDIANA

GOP Senator Makes
Bid for Governor

First-term Republican Sen.
Mike Braun announced Monday
he was running for Indiana gov-
ernor, opening a Senate seat in
the solidly Republican state in
2024.

“I’m a Main Street business-
man, not a politician, and I want
every Hoosier to have a chance
at the American dream that I
built here in Indiana,” Mr. Braun
said on Twitter. He had filed pa-
perwork to run last month.

Mr. Braun was first elected to
the Senate in 2018, beating
Democratic Sen. Joe Donnelly by
about 6 percentage points. The
former state legislator ran as a

new-to-politics businessman in
the mold of then-President Don-
ald Trump.

Indiana is seen as a solid Re-
publican state and the competi-
tive races in 2024 are likely to
be in the GOP primaries rather
than the general election. Mr.
Trump won the state by 16 per-
centage points in 2020.

In the governor contest, the
state’s GOP lieutenant governor,
Suzanne Crouch, and Eric Doden,
a Republican businessman, are
also running for the post. The
current governor, Eric Holcomb,
was first elected in 2016 and is
limited to two terms in a row.

—Eliza Collins

TEXAS

Coach Arrested
For Alleged Assault

Chris Beard, the head coach
of the University of Texas men’s
basketball team, was suspended
following his arrest Monday for
allegedly assaulting someone in
his household.

The university said in a state-
ment Mr. Beard was suspended

indefinitely without pay. “The
university takes matters of in-
terpersonal violence involving
members of its community seri-
ously,” the school said.

The team’s associate head
coach, Rodney Terry, will replace
him for Monday night’s game.

Austin police arrested Mr.
Beard Monday morning and
charged the 49-year-old with fel-
ony third-degree assault during
which the person’s breath was im-
peded, a spokesperson for the po-
lice department said.

According to a police statement
Monday afternoon, a woman told
responding officers Mr. Beard as-
saulted and strangled her.

Mr. Beard was booked at the
Travis County jail at 5:18 a.m.
with no set bond amount, ac-
cording to records from the
county sheriff’s office. A third-
degree felony in Texas holds a
possible punishment of between
two and 10 years in prison.

Perry Minton, an Austin-
based lawyer representing Mr.
Beard, said Monday the coach
was innocent.

Mr. Beard became head coach
of the men’s basketball team in

April 2021 with a seven-year,
$35 million contract. Before the
Texas Longhorns, he was the
head coach for five years at
Texas Tech, where the team ad-
vanced to the 2019 national
championship game in the NCAA
tournament.

The Texas Longhorns are the
No. 7-ranked team in the nation,
according to the latest Associ-
ated Press poll released Monday,
dropping from No. 2 last week.

—Jennifer Calfas

FEDERAL GOVERNMENT

Monthly Deficit Hits
A Record $249 Billion

The monthly federal deficit was
a record-setting $249 billion in No-
vember, $57 billion wider than the
same month last year.

The federal government spent
$501 billion last month, a $28 bil-
lion increase, while tax revenue
dropped by $29 billion compared
with last November, with the
government collecting $252 bil-
lion. Adjusting for calendar differ-
ences in last year’s tax receipts,
government tax revenue dropped

$13 billion compared to last No-
vember, the Treasury Department
said Monday.

The deficit narrowed sharply
last fiscal year as broad fiscal sup-
port during the pandemic ended.
Rapid economic growth also
helped power tax revenue. Both
those trends are on track to end.

Government spending won’t
again drop precipitously as Con-
gress has stopped approving huge,
one-time aid programs. As the
Federal Reserve rapidly raises in-
terest rates to combat the highest
inflation in decades, a slowing
economy could result in lower tax
receipts.

The Fed’s tightening is also
expected to create higher bor-
rowing costs for the govern-
ment. The Treasury spent 53%
more on borrowing costs this
November than it did last No-
vember.

With Republicans set to as-
sume control of the House next
year, the federal government’s fi-
nances could once again become
a political flashpoint. Some Re-
publicans have said they could
refuse to raise the nation’s bor-
rowing limit without an agree-

ment on broad cuts to the fed-
eral budget, including potentially
Social Security and Medicare.

Such a debate could bring the
U.S. to the brink of defaulting on
its debt, a feature of clashes be-
tween Republicans and Demo-
crats during the Obama presi-
dency. During the Trump era,
Republicans largely let go of
their concerns about government
spending and reached multiple
agreements with Democrats to
raise the borrowing limit without
imposing deep spending cuts.

—Andrew Duehren

CALIFORNIA

Lyrics Suit Against
Taylor Swift Tossed

A federal judge dismissed a
copyright lawsuit against Taylor
Swift over the lyrics of her hit
song “Shake It Off,” ending a case
that has wound through the
courts for five years.

Songwriters Sean Hall and Na-
than Butler filed a complaint
against Ms. Swift in 2017, alleging
she had copied the lyrics from
their 2001 song “Playas Gon’ Play,”
by the group 3LW.

“Shake It Off,” which appears
on Ms. Swift’s album “1989,” was
released in 2014 and spent several
weeks on top of the Billboard Hot
100 chart.

Judge Michael W. Fitzgerald, of
the U.S. District Court for the Cen-
tral District of California, on Mon-
day signed an order dismissing the
lawsuit. It said: “pursuant to the
parties’ stipulation, this action is
hereby dismissed, in its entirety
and with prejudice.” It remains un-
clear how the matter was settled.

A lawyer for Ms. Swift didn’t
respond to comment. A lawyer for
the two songwriters couldn’t be
reached for comment.

In the 2017 lawsuit by the
songwriters, they argued Ms.
Swift used lines from their song
without permission or credit, in
contrast to what is often standard
practice in music industry.

Ms. Swift’s song was written
by her and the producers Max
Martin and Shellback, who were
also defendants in the case.

Messrs. Hall and Butler alleged
that while by 2017 the lyrical com-
bination of players and haters may
“seem like common parlance,”
when the song was first broadcast
in 2001, it was a phrase that was
“completely original and unique.”

—Suryatapa Bhattacharya

MONUMENTAL MOVE: Workers laid a bronze statue of Confederate Gen. A.P. Hill onto a flatbed truck in Richmond, Va., as the last
city-owned Confederate monument was removed Monday. Workers still plan to exhume the remains of the general in the statue’s base.
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High shine is on full display with classic
18kt yellow gold Cuban links. Crafted in Italy,

our striking graduated necklace has traditional
appeal with fashion-forward style.

An exceptional holiday gift!
Available in 18" $1,495 and 20" $1,595

TREAT HER TO THE FINER THINGS
WITH OUR LUXURIOUS CUBAN-LINK

NECKLACE FROM ITALY

TheMagic of
18kt Gold

FREE EXPRESS SHIPPING — ORDER TODAY!
To receive this special offer, use code: BEAUTY63
1.800.556.7376 or visit ross-simons.com/beauty

Item #797365

$1,495
Compare at $1,995

THE EXTRAORDINARY

ITALIAN JEWELRY
THE EXTRAORDINARY

ITALIAN JEWELRY

SOLD AT FREEMAN’S FOR $352,800
NEW WORLD AUCTION RECORD

Bo Bartlett (b. 1955)
The Promised Land (detail)

Pre-Sale Estimate: $200,000-300,000

After setting multiple new world auction
records in our December 4 auction, we are now
inviting consignments for our June 2023 sale of
American Art and Pennsylvania Impressionists

CONSIGNMENT INQUIRIES
Raphaël Chatroux

267.414.1253
americanart@freemansauction.com

f reemansauct ion.com
2400 Market St Phi ladelphia PA
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U.S. NEWS

BY DAN FROSCH
AND ZUSHA ELINSON

The Federal Bureau of Inves-
tigation on Monday said hate
crimes in the U.S. fell in 2021,
but acknowledged that the data
was far less complete than in
years past because thousands
of police departments didn’t
report their numbers to the
federal government.

The data shows there were
7,262 hate-crime incidents in
2021 with only 63% of law-en-
forcement agencies reporting.
In 2020, there were 8,263 inci-
dents with 81% of police agen-
cies reporting. Hate crimes are
defined as crimes motivated
by prejudice based on race,
gender and gender identity,
religion, disability, sexual ori-
entations, or ethnicity.

The FBI blamed the low

participation on the transition
to a new crime data reporting
system. While the new system
includes more details about
each incident, law-enforce-
ment agencies, including some
of the largest in the nation,
have been slow to switch over
and were unable to submit
data in time this year, the bu-
reau said.

The bureau said the Justice
Department had been working
to help more agencies to tran-
sition to the new system, us-
ing more than $120 million in
grant funding to speed that
process, and that the numbers
of participating agencies had
already increased in 2022.

Criminal-justice researchers
and some groups that repre-
sent minorities say they are
frustrated by the FBI’s data
because it doesn’t give a reli-
able picture during a period in
which Americans are commit-
ting high-profile hate crimes.

Those include a wave of
anti-Asian attacks during the
pandemic, a mass shooting at
an LGBT nightclub in Colorado

where the accused gunman
has been charged with hate
crimes, and a rise in anti-Se-
mitic threats.

“This latest report fails in
critical ways. There is an ab-
sence of cases from the high-
est reporting cities and states,
including New York City and
California,” said Brian Levin, a
professor of criminal justice
and director of the nonparti-
san Center for the Study of
Hate and Extremism at Cali-
fornia State University, San
Bernardino.

Data compiled by Mr. Levin
showed hate crimes rose by at
least 21% in 2021 compared
with 2020. According to ini-
tial data from the center for
the first half of 2022, hate
crimes continued to rise in
some major cities.

The Anti-Defamation
League, an anti-hate group fo-
cused on protecting Jewish
communities, counted 2,717
anti-Semitic incidents in the
U.S. last year, up 34% from
2020 and the highest number
in its records dating to 1979.

Gap in Data Undercuts Hate-Crime Report
FBI says thousands of
police departments
didn’t submit numbers
through new system

Protesters in New York this year rallied for action on incidents of hate crime against Asian-Americans.

quarter.
“They’re going to have to add

more debt to their balance
sheet, which already has a lot of
debt,” Mr. Seigerman said.
“That’s probably my biggest
concern with interest rates ris-
ing and the impact of interest
expense” on its profit and loss
and statements.

Amgen said on Monday that
it expected to retire $10 billion
in debt and bring its total debt
load back to current levels by
the end of 2025.

Shares in the company fell
0.7% to close at $276.78 each on
Monday.

Horizon, which was once
known for buying older drugs
and raising their prices and low-
ering its U.S. tax bill by moving
its headquarters to Ireland, has
reinvented itself in recent years
as a rare-disease drug company,
charging high prices to small pa-
tient populations.

Its bestselling drug is Te-
pezza, the first approved treat-
ment for thyroid eye disease, a
condition that causes bulging

eyes and affects 70,000 to
100,000 people in the U.S. with
moderate to severe forms of the
disease, according to Amgen.
This year, the drug is expected
to reach nearly $2 billion in
sales, and has a list price of
about $433,000 per treatment
course, according to Horizon.

Horizon’s gout treatment
Krystexxa has an average sales
price of about $327,000 per
course of treatment, and ana-

lysts project it will have $706
million in sales this year, accord-
ing to Medicare data.

Amgen said it expects to ne-
gotiate lower prices overseas
than what the drugs cost in the
U.S.

“These are still highly profit-
able products with very high un-
met need in the market,” said
Murdo Gordon, Amgen executive
vice president of global com-
mercial operations. “We’re opti-

mistic that the reimbursement
will be suitable, given the oppor-
tunity and the debilitating na-
ture of these diseases.”

Amgen is betting those drugs
can help replace lost revenue
from franchises projected to lose
patent protection and face ge-
neric competition in the coming
years. The patent expirations
will amount to a 5% annual re-
duction in sales from 2025 to
2030, according to J.P. Morgan.

Amgen’s osteoporosis drugs
Prolia and Xgeva are expected to
lose patent protection in 2025,
and decline from $5.5 billion in
sales this year to $3.5 billion in
2027, according to FactSet.

Enbrel, an anti-inflammatory
drug, is expected to lose patent
protection toward the latter part
of the decade and have sales de-
cline by 43% to $2.3 billion in
2027 from $4 billion this year.

Some of Amgen’s newer
products, including lung-cancer
treatment Lumakras and mi-
graine drug Aimovig, haven’t
lived up to expectations, said
Brian Skorney, an analyst with

Robert W. Baird.
Amgen was under increased

pressure to pull off a big deal af-
ter saying this year that it ex-
pected compound annual sales
growth of 5% through 2030,
which some analysts have said
may be too optimistic.

“There was a lot of specula-
tion that with the revenue guid-
ance that they gave earlier this
year, that it would be unrealistic
to meet their long-term num-
bers without some big acquisi-
tions,” Mr. Skorney said.

Investors have sent up shares
in recent months after Amgen
reported promising but early
study results for an experimen-
tal obesity treatment. If the
drug proves to work safely, it
could join a potentially $50 bil-
lion worldwide market.

Among the recent pharma-
ceutical-industry deals are
Pfizer’s $5.4 billion deal for
sickle-cell-disease drugmaker
Global Blood Therapeutics and
Merck’s recent agreement to buy
blood-cancer biotech Imago Bio-
Sciences Inc. for $1.35 billion.

ternational markets.
“We’re acquiring this com-

pany with these molecules at an
early stage in their life cycle,”
Amgen Chief Executive Robert
Bradway said. “Nice thing about
that is our shareholders get to
participate in the growth of
those.”

The revenue should help Am-
gen bridge a nearly $16 billion
gap between the company’s pro-
jected 2030 sales and what its
current product lineup can de-
liver, said Evan Seigerman, a
BMO Capital Markets analyst.

Yet to do so, it has to load up
its balance sheet with more
debt, which was more than $37
billion at the end of the third

ContinuedfromPageOne

Sales Need
Drove Deal
By Amgen
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Amgen was under increased pressure to pull off a big deal.
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Service has disclosed more
than $110 million in losses over
the past 20 years, adding to its
red-ink problems in the U.S.

The Postal Service has de-
manded compensation for past
losses and for future arrange-
ments with the Pacific nations,
and for months, the people
said, Postal Service representa-
tives refused to engage in sub-
stantive interagency discus-
sions about renewing the deal.

“They really did great dam-
age to the process and ulti-
mately to the strategic rela-
tionships that we have” with
the three nations, said one
former official.

At stake for the U.S., should
the negotiations falter, is its

image as a reliable ally and a
bulwark against China’s ambi-
tions to displace American
power, said the officials and
security specialists.

The agreements under ne-
gotiation give the island states
access to many U.S. federal
services and programs, includ-
ing disaster relief, deposit in-
surance, education grants and
healthcare subsidies. In ex-
change, the U.S., which guaran-
tees their defense, operates a
missile-testing site in the Mar-
shalls, among other facilities,
and gets the authority to deny
other militaries use of the
area.

“This is an absolutely critical
test of reputation for the United

States in the rest of the Pacific,”
said Robert Underwood, the
former representative of the
U.S.’s Pacific territory of Guam
in Congress. “If the U.S. govern-
ment treats them cavalierly or
as a vassal state, well, then that
will be taken seriously.”

A Postal Service spokes-
woman declined to comment
other than to say that renewal
of the pacts “is in the hands of
the State Department.”

The lead U.S. envoy for the
talks, State Department vet-
eran Joseph Yun said the
Postal Service is cooperating
and that provisions would be
made “to reflect some assur-
ances to the post office that
they will be compensated.”

cases unlike any that China
has experienced, as authorities
loosen pandemic rules heading
into the depths of winter.

Even with newfound free-
doms and a new messaging
push emphasizing the relative
mildness of the Omicron sub-
variants of Covid, many
would-be travelers, shoppers
and restaurant diners have re-
mained home. As a result, Bei-
jing and other large Chinese
cities have resembled ghost
towns, a far cry from the cele-
bratory Covid reopenings seen
elsewhere around the world.

The scale of China’s corona-
virus surge has been hard to
measure because daily na-
tional case counts dropped af-
ter testing restrictions were
lifted. Anecdotal evidence,
meanwhile, has pointed to an
explosion in new infections.

In the Chinese capital, the
Beijing Emergency Medical
Center urged only critically ill
patients to call for ambulances,
saying Saturday that requests

jumped to 30,000 a day from an
average of about 5,000, strain-
ing the capacity of paramedics.

Sales of self-testing kits, fe-
ver and cold medicines and
traditional Chinese remedies
also have climbed, prompting
regulators to warn against
hoarding. Long lines have cir-
cled around fever clinics, and
many citizens have reported
seeing a sudden upsurge in
self-reported Covid cases.

Until last week, Michael
Cherney, an American artist
based in Beijing, didn’t know
anyone who had contracted the
virus in China. Then, a class-
mate of his daughter tested
positive, followed by several
friends of his family. An infor-
mal survey of his apartment
complex suggested roughly half
of all households had someone
with Covid, he said Monday.

That now includes Mr.
Cherney.

Some of China’s most
prominent business leaders
have gone public with their

own experiences being in-
fected with Covid, breaking
with a longstanding taboo as
Chinese authorities press a
message that Omicron is
weaker and not to be feared.

Richard Liu, founder of e-
commerce giant JD.com Inc.,
said in a video posted on so-
cial media that those infected
by the virus shouldn’t worry.
He called on patients with
mild cases to seek online med-
ical help. “From my own expe-
rience, this really is milder
than a cold,” he said.

Another prominent tycoon,
Wang Shi, founder of property
developer China Vanke Co.,
said in a social-media video
that he was infected while
traveling overseas. He said his
symptoms were relatively mild.

A commentary published
Monday by the People’s Daily,
the flagship newspaper of
China’s ruling Communist Party,
described the scaling back of
China’s strict Covid policies as
“a major decision made based

WORLD NEWS

NEW DELHI—Indian and
Chinese security forces clashed
on the countries’ disputed bor-
der alongside a northeastern
Indian state last week, injuring
several soldiers on both sides,
the Indian army said Monday.

The incident is the first en-
gagement between their troops
since a deadly June 2020 con-
frontation on the disputed Hi-
malayan border of India’s La-
dakh region in which 20 Indian
soldiers and four Chinese per-
sonnel died. That was the worst
military confrontation between
the two nuclear-armed neigh-
bors in more than five decades.

After the 2020 incident, ten-
sions remained high for months
between India and China, which
share a 2,000-mile border, called
the Line of Actual Control. They
blamed each other for starting
that fight, saying the other side
broke rules and boundaries for
troop movements.

After Prime Minister Naren-
dra Modi greeted Chinese Presi-
dent Xi Jinping at the recent
G-20 meeting, analysts thought
there could be a thaw in rela-
tions. Earlier this year, in Au-
gust, troops on both sides also
disengaged from deployments
at one Himalayan post, seen as
an achievement of bilateral bor-
der talks. The latest confronta-
tion is expected to further esca-
late tensions between New Delhi
and Beijing and thwart hopes of
a near-term resumption in nor-
mal ties and bilateral trade.

“The skirmish is indicative
of a complete breakdown of
trust between the two sides.
Peace along the Line of Actual
Control is no more possible till
the boundary issue is ad-
dressed,” said Delhi-based de-
fense analyst N.C. Bipindra.

Chinese diplomatic officials
didn’t immediately comment.

The Indian army, in a brief
description of the incident,
said that soldiers of the Peo-
ple’s Liberation Army crossed
the loosely defined de facto
border at the Tawang sector in
the Indian state Arunachal
Pradesh on Dec. 9, which was
contested by Indian soldiers in
a “firm and resolute manner.”

The face-off led to “minor
injuries to a few personnel
from both the sides,” said the
Indian army, adding that both
sides disengaged from the
area immediately. Local Indian
and Chinese military officials
held a discussion on the mat-
ter in line with existing disen-
gagement mechanisms to re-
store stability to the area,
according to the Indian army.

BY RAJESH ROY

India Says
Its Forces
Clashed
With
Chinese

on the study and judgment of
the epidemic trend” that it said
would “reduce the impact of
the epidemic on normal produc-
tion and the life of the people.”

The commentary emphasized
the need for people to be vacci-
nated “as soon as possible,”
particularly the elderly, whose
vaccination rate has lagged be-
hind the broader populace.

Last week, health authori-
ties approved four new Covid
vaccines for emergency use on
the Chinese mainland, though
the government has yet to ap-
prove shots using the mRNA
technology that has been com-
monly used elsewhere, and
which health experts generally
regard as being more effective.

Chinese health authorities
said last month that they were
planning a drive for the elderly,
aiming to inoculate at least 90%
of people aged 80 and up with
at least one shot by the end of
January. That rate stood at 77%
in late November, with just 40%
having gotten a booster.

HONG KONG—China is pull-
ing the plug on a nationwide
mobile-tracking app that col-
lects data on users’ travel
movements, dismantling a
symbol of one of the world’s
sternest and most durable
Covid-19 containment regimes
even as cases continue to
surge across the country.

Authorities said Monday
that the mobile app, a corner-
stone of Beijing’s technocen-
tric approach to throttling the
pandemic, would disappear by
day’s end, part of China’s swift
retreat from the “zero-Covid”
approach that it has adhered
to for the past three years.

Since its introduction in
2020, the service has scanned
users’ movements using data
from the country’s three tele-
communications providers to
determine whether they recently
were in high-risk areas, which
was then used to decide if they
needed testing or quarantine.

The decision to take the ser-
vice offline came from China’s
cabinet, known as the State
Council, the tracking app’s offi-
cial WeChat account said Mon-
day. Beijing said last week that
it would drop many of its quar-
antine and testing requirements
following rare nationwide pro-
tests and mounting evidence
that pandemic controls are
squeezing the economy.

Still, it wasn’t immediately
clear that pulling the plug on
the location-tracking app
would do much in the short
term to stimulate travel and
economic activity. Similar mo-
bile apps operated by prov-
inces and other regional Chi-
nese governments will remain
an impediment to movement
as long as they stay in use.

The bigger obstacle to an
economic rebound may be a
nationwide surge in Covid

BY AUSTIN RAMZY

China Halts Use of Tracking App
As Covid-19 rules
ease, some residents
say they are seeing a
surge in infections

A woman, right, showed her health-check QR code as she and others lined up to get Covid-19 tests in Beijing early last month.
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Mr. Yun expects talks to end
by early next year; the current
pacts covering economic assis-
tance expire in 2023 and 2024.

Overall, he said, the eco-
nomic assistance under nego-
tiation amounts to hundreds
of millions of dollars a year
and billions over the next 20-
year-period of the agreements,
known as compacts of free as-
sociation. Putting a total on
the package is difficult, Mr.
Yun said, because so many
agencies—from the Federal
Aviation Administration to the
National Weather Service—
provide services, in addition to
direct U.S. funding.

The U.S. is trying to shore
up its influence among Pacific
island nations against China’s
inroads in the region.

First, the U.S. Postal Service
needs to get on board.

Talks to renew broad, de-
cades-old accords are intensi-
fying with three nations
whose islands lie just north of
the equator between Hawaii
and the Philippines—the Mar-
shall Islands, Palau and the
Federated States of Microne-
sia. All are close allies of the
U.S., and the talks over billions
in economic support are seen
as a test of Washington’s com-
mitment to a region it paid
less attention to until Beijing
started showing interest.

U.S. negotiators have en-
countered hard-bargaining
from the island nations and in-
ternal wrangling among gov-
ernment agencies, said current
and former officials. One hur-
dle has come from the Postal
Service, said former officials
and other people briefed on
the discussions. The agency
provides mail service for the
three nations and is seen by is-
landers as a sign of U.S. sup-
port. In doing so, the Postal

BY CHARLES HUTZLER
AND MIKE CHERNEY

U.S. Postal Service Curbs Sway in Pacific

President Biden met with leaders from the Pacific Islands region at the White House in September.
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ince. The death toll was later
revised to seven. The army re-
taliated, it said, adding that it
sought to avoid targeting civil-
ians on the Afghan side. A Tal-
iban official in Kandahar said
a soldier was killed in Afghan-
istan and 10 people injured.

The Taliban foreign minis-
try spokesman said on Mon-
day that the “repetitions of
such incidents on the border
was regrettable,” and that the
Islamic Emirate of Afghani-
stan, as the government offi-
cially calls itself, has “taken
serious preventative mea-
sures” to avoid clashes.

It also called on the Paki-
stan government “to pay seri-
ous attention to preventing
provocations that cause vio-
lence and adversely affect re-
lations between the coun-
tries,” Abdul Qahar Balkhi, the
spokesman, said on Twitter.

The Taliban government

hasn’t elaborated on what
prompted the clash.

The two countries share a
1,600-mile porous border,
drawn under British rule, where
Pakistan has been building a
fence in recent years over ob-
jections from Afghanistan. Paki-
stan, long considered the Tali-
ban’s closest ally, has seen
increasing attacks on its periph-

eries by the Tehreek-e-Taliban
Pakistan militant group, or TTP,
since the Taliban took control
in Kabul in August 2021. The
Taliban have said they wouldn’t
allow their soil to be used by
militants intent on waging at-
tacks against other nations. Is-
lamabad says Pakistani Taliban
leaders, and many fighters, are
based in eastern Afghanistan.

ISLAMABAD, Pakistan—
Pakistan Prime Minister Sheh-
baz Sharif on Monday con-
demned what he called an
unprovoked outbreak of firing
and shelling by Afghan border
forces a day earlier that killed
seven people in Pakistan and
injured more than a dozen.

Mr. Sharif called on the Tal-
iban Afghan government to
“ensure that such incidents are
not repeated.” Later in the day,
he said he would seek a high-
level review of the Pakistan-
Afghanistan border situation.

The Pakistan army on Sun-
day said six civilians were
killed and 17 people were in-
jured when Afghan border
forces opened heavy fire into
Chaman, in Pakistan’s Bal-
ochistan province, adjacent to
Afghanistan’s Kandahar prov-

BY WAQAR GILLANI
AND ESMATULLAH KOHSAR

Pakistan Condemns Deadly Taliban Cross-Border Fire
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Peter Taylor spent more than a year confined in a Japanese prison
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Ukraine rushed to restore
power supplies following the
latest round of Russian at-
tacks, while President Volod-
ymyr Zelensky spoke with
President Biden and other
Group of Seven leaders follow-
ing a flurry of weekend diplo-
macy aimed at strengthening
sanctions on Russia.

As many as 1.5 million people
were left without power in
Ukraine’s southern Odessa re-
gion after Russian strikes late
Saturday. Officials have warned
it will take longer to restore
power after the most recent at-
tacks. Mr. Zelensky, speaking via
videoconference to leaders of
the G-7 nations, asked for more
support in the next year, includ-
ing by providing gas, modern

the U.S. for trading Mr. Bout
for Ms. Griner, whom they re-
fer to as a lesbian and an ad-
mitted drug user.

Kremlin press spokesman
Dmitry Peskov said Monday that
President Vladimir Putin hadn’t
met with Mr. Bout since his re-
turn, but didn’t rule out that the
two had spoken by phone.

The LDPR was founded by
Vladimir Zhirinovsky, a politi-
cian famed for his flamboyance,
on-air political stunts and his
call for an expansion of Russia’s
borders to the Indian Ocean.
Mr. Zhirinovsky died in April.

Once known as a party for
the extreme right, the party
has gradually become more
centrist in Russia as the gov-
ernment itself has moved right
and adopted some of its views,
said Sergey Radchenko, a pro-
fessor at Johns Hopkins
School of Advanced Interna-
tional Studies.

Mr. Radchenko noted that
the party likely sees Mr. Bout as
an asset because his stature
with the Russian public has
grown during the 14 years he
was imprisoned by the U.S.

The party has a history of
recruiting controversial per-
sonalities to draw attention.
One of its deputies, former
Russian security-service agent
Andrei Lugovoi, is wanted in
the U.K. for allegedly slipping
a fatal dose of radioactive po-
lonium into the tea of a Krem-
lin critic in London in 2006.

Mr. Bout was the subject of
a fawning interview over the
weekend with the Kremlin-run
network RT, where he declared
his support for Mr. Putin and
the invasion of Ukraine.

Mr. Bout’s interviewer, Ma-
ria Butina, is another Russian
who Moscow says was wrong-
fully held by the U.S. for polit-
ical purposes. Ms. Butina was
convicted in the U.S. in 2018 of
seeking to infiltrate conserva-
tive political groups during
the 2016 presidential cam-
paign and served more than a
year in a U.S. prison.

BY ISABEL COLES

tanks and more rocket artillery
and long-range missiles.

G-7 and European Union
leaders meeting on Monday re-
affirmed their support for
Ukraine. “We are determined
that Russia will ultimately need
to pay for the restoration of
critical infrastructure damaged
or destroyed through its brutal
war,” leaders of the G-7 nations
said after the meeting.

“We will maintain and in-
tensify economic pressure on
Russia and those who evade
and undermine our restrictive
measures,” the statement said,
without providing details.

EU foreign ministers on
Monday agreed to provide an
extra €2 billion—worth about
$2.1 billion—in funding for the
European Peace Facility, a pro-
gram used to reimburse mem-
ber states for sending weap-
ons to Ukraine. Most of the
program’s funds have been
spent or earmarked for weap-
ons deliveries to Ukraine.

In his Sunday address, Mr.
Zelensky said power supply was

partially restored in Odessa and
other cities in the region. The
situation also is difficult in Kyiv
and western regions far from
the front line between Russian
and Ukrainian forces in the east
of the country, he said. “We are
doing everything to achieve the
maximum possible after the
Russian hits,” he said.

The targeting of energy in-
frastructure has raised the
costs of war for Ukrainians—
and for Kyiv’s western allies—
even as Russia struggles to
make gains on the battlefield.

Mr. Zelensky spoke with Mr.
Biden on Sunday after weekend
calls with the leaders of France
and Turkey and ahead of the G-7
and EU meetings on Monday.
There are no official peace talks,
but the U.S. and Russia have
held a series of meetings in Tur-
key. On Monday, Russia’s RIA
news agency quoted Russian
Deputy Foreign Minister Sergei
Vershinin as saying that Mos-
cow doesn’t see a “constructive”
approach from the U.S.

The White House said Mr.

Biden highlighted U.S. support
for strengthening Ukraine’s air
defense against Russian attacks,
including $275 million in am-
munition and equipment that
comprises systems to counter
drones. Last month, the U.S.
also announced $53 million to
support energy infrastructure.

Monday’s EU allocation
overcame the reluctance of
Hungary, which pushed for
new funding to be disbursed
more evenly to several nations
and not be channeled mainly
to Ukraine, diplomats said.

The port city of Odessa was
an early target of Russia’s in-
vasion, which sought to con-
trol Ukraine’s southern coast,
denying Kyiv access to the sea.
But Ukrainian forces blocked
their advance, and Russia’s re-
cent withdrawal from the
southern Kherson region has
put Odessa further out of
reach. Mr. Zelensky has said
that Odessa has had some of
the most frequent power out-
ages, but the work on restor-
ing electricity is constant.

Kyiv Presses to Restore Power
G-7 and European
Union leaders reaffirm
support for Ukraine
in the coming year

People held flashlights as they waited at a bus stop during blackout in the Ukrainian Black Sea city of Odessa on Monday.
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Convicted arms dealer Viktor
Bout got a warm welcome into
the Kremlin’s tightly controlled
political system on Monday and
joined an ultranationalist party
known for its call to reassemble
the former Soviet Union.

The move signals that Mr.
Bout, who was returned to
Russia last week in an ex-
change for U.S. basketball star
Brittney Griner, likely will be a
political pinup for the Kremlin.
Moscow has touted its ability
to return jailed citizens de-
spite its isolation over the in-
vasion of Ukraine.

His new party, Liberal Dem-
ocratic Party of Russia, calls it-
self independent but has sup-
ported Mr. Putin’s political
agenda in Parliament, where
debate is closely choreo-
graphed.

In a ceremony near the
Kremlin in a czarist-era hall
notorious for Stalin-era show
trials, Mr. Bout was handed a
party card by the LDPR’s
leader Leonid Slutsky, who
praised him as “a courageous
man who became a symbol of
the fight for our principles.”

Mr. Slutsky rattled off the
names of other Russian citizens
who were once imprisoned by
the West but returned to home
soil after prisoner exchanges
and diplomatic haggles.

“We will bring everyone
home who has gotten into
trouble outside of our mother-
land,” Mr. Slutsky said. “We
will take care of them.”

Mr. Bout was arrested in a
sting by U.S. drug enforcement
agents in Thailand in 2008 and
convicted by a Manhattan jury
of conspiracy to kill U.S. citi-
zens and provide material sup-
port to terrorists. He was serv-
ing a 25-year prison sentence
when he was freed last week
by the trade for Ms. Griner.

The Kremlin and state-run
media have touted his release
as a triumph of Russia’s tough
negotiating skills and derided

BY ALAN CULLISON

Kremlin Welcomes
Freed Arms Dealer

WORLD WATCH

sentence in November, de-
clined to be interviewed.

Mr. Ghosn was charged in
Japan with financial miscon-
duct, for which he faced a
maximum prison sentence of
15 years. France has also is-
sued a warrant for his arrest.
A representative for Mr.
Ghosn didn’t respond to re-
quests for comment. In 2020,
Mr. Ghosn supported the Tay-
lors in their unsuccessful bid
to avoid extradition to Japan,
saying he didn’t want them to
experience the same treat-
ment he received in Japanese
custody.

At their trial, the Taylors
apologized for helping Mr.
Ghosn escape. They said they
believed that the Japanese jus-
tice system treated people
fairly.

“I take full responsibility
and deeply apologize,” Peter
Taylor said in June 2021, bow-
ing before the judges.

Mr. Taylor now says he
didn’t mean it.

“I can tell you now the
statements in court were just
a total sham,” Mr. Taylor said.
He said his lawyers advised
him that pleading guilty and
apologizing profusely would
be the only way to get a
lighter sentence.

“I was told it’s basically just
a dance,” he said.

In August 2021, Mr. Taylor
was sent to serve his sentence
at a prison for more-serious
offenders in Yokohama.

He said he was placed im-
mediately in solitary confine-
ment and that prison staff
wouldn’t let him have books or
a bedsheet.

“I was just stuck in a cin-
der-block room on the floor
with absolutely nothing,” he
said. “The conditions that I
was subjected to absolutely
meet the burden of torture,
there’s no doubt about it.”

When he asked why his
things were confiscated, he
said he was told by an intake
officer that it was because his
“crime attracted the attention
of the country.”

Mr. Taylor said he threat-
ened to go on a hunger strike.
After a week, his books were
given back and he was later al-
lowed to spend some hours
working at a printing press.

He still spent weekends,
holidays and most of his days
in solitary confinement. Inside
his cell he would read, sitting
bolt upright on the floor.
Slouching and pacing weren’t

allowed. One of the books he
read was “Prisoner,” the mem-
oir of journalist Jason Reza-
ian, who was held in a prison
in Iran for 18 months. Mr.
Taylor said he felt jealous
when he read that Mr. Rezaian
was frequently allowed out-
side.

In the winter months, Mr.
Taylor said he held a book
with one hand while sitting on
the other and then rotated his
hands to prevent frostbite.
This past summer, a steamy
one as usual in the Tokyo area,
he said prisoners were locked
in their cells because of a
Covid outbreak without fans
or air conditioning. He said he
went more than 30 days with-
out a shower.

The U.S. Embassy in Tokyo
helped with a few issues but
generally couldn’t do much,
Mr. Taylor said.

The embassy declined to
comment on Mr. Taylor’s case,
but a representative said U.S.
officials “have long expressed
concern to Japanese authori-
ties about inadequate heating
in prisons and detention cen-
ters.”

Koichi Hamai, a former cor-
rections officer who is now a
professor at Ryukoku Univer-
sity, said guards tend to rig-

idly enforce rules, fearing pub-
lic criticism if there is any
disorder in prisons. He said
staff tended to play down
medical complaints because
some prisoners invent ail-
ments so they can get a break
from work or, in winter, warm
up in the infirmary.

“The biggest reason” for
harsh treatment “is probably
because that’s what the public
wants,” Mr. Hamai said.

After 20 months in Japan,
Mr. Taylor and his father were
transferred back to the U.S. in
October and released shortly
thereafter. The younger Mr.
Taylor spent several weeks at
home in Massachusetts and
later headed to Lebanon, his
mother’s home country, to
take care of paperwork related
to his residency there.

He said he was focused on
regaining his health and
spending time with family. He
said he hasn’t heard from Mr.
Ghosn since getting out of
prison but that it doesn’t
bother him.

“Once you conquer Japa-
nese solitary confinement,
there’s not a lot that’s ever go-
ing to faze you in life,” Mr.
Taylor said.

—Chieko Tsuneoka
contributed to this article.

alcohol in their faces. It said
an outside commission would
review prison conditions.

An official in the ministry’s
Correction Bureau, Takao Ho-
sokawa, said the government
was chastened by the scandal
and training on human rights
was likely inadequate. How-
ever, he said Japan would
stick to its basic stance that
prisons are a place for tough
treatment and strict disci-
pline, which he said might be
harsher than in foreign pris-
ons.

In March 2021, Peter and
his father, Michael Taylor,
were extradited to Japan to
face trial. Both prosecutors
and the Taylors said the father
arranged Mr. Ghosn’s conceal-
ment and escape, while Peter
played a lesser role that in-
cluded helping deal with Mr.
Ghosn’s luggage. Michael Tay-
lor, who also completed his

ContinuedfromPageOne

Ghosn Case
Plea Called
A ‘Sham’

BELGIUM

Police Raid EU
Parliament Offices

Belgian police conducted more
raids at European Parliament of-
fices Monday as the legislature’s
president pledged to launch an
internal probe into corruption al-
legations and the bloc’s top offi-
cial called for the creation of an
EU-wide independent ethics body.

Prosecutors investigating al-
leged influence peddling by a Gulf
country at the European Parlia-
ment charged four people over
the weekend with corruption,
participation in a criminal group
and money laundering. Parliament
Vice President Eva Kaili of Greece
was relieved of her duties.

The prosecutors declined to
identify the country suspected of
offering cash or gifts to parlia-
ment officials in exchange for
political favors. Several members
of the assembly and some Bel-
gian media linked the probe to
Qatar. Qatar’s Ministry of Foreign
Affairs has denied wrongdoing.

—Associated Press

YEMEN

U.N.: At Least 3,774
Children Die in War

At least 3,774 children have
been killed in Yemen’s civil war
between March 2015 and Sep-
tember 2022, the United Nations
reported recently.

According to the latest statis-
tics published by the United Na-
tions Children’s Fund, an addi-
tional 7,245 children have been
maimed in the conflict, which
has pitted Iran-backed Houthi
rebels against a Saudi Arabian-
led coalition supporting Yemen’s
internationally recognized gov-
ernment for the past eight
years.

The conflict began in 2014 af-
ter Houthi rebels came down
from the mountains and took
control of the capital, San’a, and
much of the country’s north,
forcing Yemen’s government into
exile. The Saudi-led coalition
then entered the war in March
2015, backed by the U.S. and the
United Arab Emirates.

—Associated Press

AFGHANISTAN

Three Assailants
Killed in Hotel Attack

A hotel catering to foreign
visitors in Afghanistan’s capital
of Kabul was attacked Monday,
and three of the assailants were
killed, a Taliban official said.

Two foreign residents were
injured when they jumped out of
windows to escape, said Zabiul-
lah Mujahid, the Taliban govern-
ment’s spokesman. Residents re-
ported explosions and gunfire.

Khalid Zadran, the Taliban-ap-
pointed spokesman for the Kabul
police chief, said the attack
lasted several hours. He said a
“clean-up” operation was ongoing.

No one immediately claimed
responsibility for the attack but
the regional affiliate of the Is-
lamic State group—known as
the Islamic State in Khorasan
Province and a rival of Afghani-
stan’s ruling Taliban—has in-
creased its attacks since the Tal-
iban takeover of the country last
year.

—Associated Press
PEACEFUL MOMENT: A couple rests next to images of the Virgin of Guadalupe in a Mexico City
encampment. The pilgrims are marking the apparition of the Virgin of Guadalupe to Juan Diego in 1531.
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to immigration as the solution,
saying Germany needs some
400,000 skilled immigrants
each year.

So far, the current mix of
immigrants isn’t filling the
gap. Official data show that
only about one-third of the
roughly 800,000 working-age
Syrians and Afghans in Ger-
many have a taxpaying job,
compared with two-thirds of
Germans, even though most
arrived over five years ago.
Unemployment among for-
eigners is about 12% and un-
der 5% for Germans. In the
U.S., foreigners are more likely
to have jobs than locals.

The main problem: Many
refugees are poorly suited for
jobs in Germany’s highly
skilled labor market and Ger-
many hasn’t been very good at

training them.
To change that, Berlin is

planning to introduce a
points-based immigration sys-
tem modeled on Australia’s or
Canada’s next year, hoping to
woo better-qualified foreign-
ers, but migration experts are
skeptical.

Even if it succeeds, Ger-
many will likely continue to
receive large numbers of asy-
lum seekers it can’t employ,
who will fill the ranks of wel-
fare recipients or boost crime
statistics, where they are al-
ready overrepresented.

“Refugees and labor mi-
grants will be competing for
the same infrastructure,” said
Thomas Liebig, a migration
expert at the Organization for
Economic Cooperation and De-
velopment, a Paris-based eco-

nomic think tank.
Labor migrants currently

only make up one in 10 new
arrivals to Germany, compared
with one in three to Canada.
An earlier European program
to draw skilled foreigners,
known as the Blue Card, at-
tracted about 70,000 workers
to Germany in total over the
past decade.

Now refugee numbers are
soaring again after a lull dur-
ing the pandemic, driven by
the war in Ukraine and grow-
ing emigration from the Mid-
dle East, Africa and Afghani-
stan. In the first half of the
year, more than one million
people moved to Germany—
considerably more than in
2015, when then-Chancellor
Angela Merkel welcomed Syr-
ian refugees.

forces purposefully fired at
uninvolved civilians is implau-
sible and without foundation,”
the Israeli military said.

A local Palestinian militia
known as the Jenin Brigade—
which Israeli security analysts
say has ties to the more estab-
lished militant group Palestin-
ian Islamic Jihad—admitted to
shooting at the Israeli sol-
diers. Israel said its forces ar-
rested three militants.

At least 148 Palestinians
have been killed in the West
Bank and Jerusalem by Israeli
security forces and civilians
this year, according to Israeli
human-rights organization
B’Tselem. The organization
said 33 of those killed were
minors. The figures don’t in-
clude Ms. Zakarneh’s death.

This has been the bloodiest
year in the West Bank since
2006, the year after the end of
an uprising known as the Sec-
ond Intifada, during which
more than 5,000 Palestinians
and 1,000 Israelis were killed.

The Israeli military has been
engaged in a monthslong oper-
ation known as Wavebreaker in
response to rising Palestinian
militancy concentrated in the
northern West Bank.

Israel launched the offen-
sive in the spring, after 19
people died in Palestinian at-
tacks in Israeli cities.

At least 31 Israelis have
been killed and 398 have been
injured by acts committed by
Palestinian militants this year,
according to numbers released
by the Israeli prime minister’s
office at the end of November.

At the job center in Kassel,
a town in central Germany,
Wolf-Detlef Zeising says he
has had a hectic year prepar-
ing hundreds of Ukrainian ref-
ugees to enter Germany’s la-
bor market. He has deployed
20 Ukrainian interpreters over
the summer. His staff say they
are advising 60% more people
a day than in normal times.

Even so, Mr. Zeising said he
doesn’t expect many of the
newcomers to get jobs in Ger-
many before 2024, because of
delays in finding and then at-
tending language and integra-
tion courses.

Meanwhile, half of German
businesses say they are cut-
ting back their operations or
relocating abroad because
they can’t find enough work-
ers. Germany’s unemployment
rate, at 5.5%, is close to full
employment.

“The reality is, it is refu-
gees or nothing,” said Anke
Dobbeck, who runs a heating
and plumbing company in
southwest Berlin. She recently
hired a young Afghan after he
completed a 3½ year appren-
ticeship with her company.

The integration process re-
quired “a lot of strength and
support,” she said. The man
needed help with documents
and accommodation. Another
refugee signed an apprentice-
ship contract but didn’t show
up after the first day, Ms. Dob-

beck said.
German railway operator

Deutsche Bahn has hired some
26,000 new employees this
year, partly to fill gaps in its
workforce as older staff retire.
The company has 900 recruit-
ers and it is actively recruiting
in more than 10 countries, said
Kerstin Wagner, Deutsche
Bahn’s executive vice presi-
dent for talent acquisition.
Around 23% of new recruits
this year were born outside
Germany.

Even so, recruitment of ref-
ugees is modest. The company
this year spoke to 3,200 po-
tential recruits from Ukraine
and hired 65, Ms. Wagner said.
About 3.5% of the company’s
new recruits come from tradi-
tional refugee-sending coun-
tries including Syria, Ukraine,
Afghanistan, Iraq, South Su-
dan, Venezuela and Myanmar.

Qualifications are the main
problem. Only around one-third
of Germany’s Syrian migrants
have graduated high school or
technical school, compared
with 70% of immigrants from
Poland, according to the Ger-
man statistics agency.

At the same time, job seek-
ers face high hurdles in a rigid
labor market that protects in-
cumbents, requires lengthy
traineeships and rarely recog-
nizes foreign degrees, often
forcing even specialists to re-
train from scratch.

KASSEL, Germany—In 2016,
as Middle Eastern refugees
fled to Germany in their hun-
dreds of thousands, Ingo Neu-
pert decided to help.

A professor of social work,
he started a training program
in western Germany for 25
young refugees to become
nurses and medical assistants.

Only three of them gradu-
ated from the 4½ year pro-
gram, Mr. Neupert said. In a
second, shorter program,
about one-third of the candi-
dates reached the end. The
project is now on hold, accord-
ing to Essen University Hospi-
tal, western Germany, where it
took place.

Germany faces a paradox:
After years of record immigra-
tion that has seen the equiva-
lent of the population of a
large city arrive in the country
every year, one in six people in
Germany was now born over-
seas, compared with one in
seven in the U.S.

But unlike the U.S., Ger-
many is failing to find work
for the newcomers despite a
worsening labor shortage that
is stifling economic growth.
Europe’s largest economy will
in addition need to fill about
seven million jobs by 2035 as
older workers retire, econo-
mists estimate.

Experts have long pointed

BY TOM FAIRLESS

Migrants Struggle to Get Jobs Amid GermanWorker Shortage

A job fair for refugees from Ukraine in Dresden, Germany, in May.
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ran in recent days. The govern-
ment has moved toward swift
punishment against a few peo-
ple accused of violent crimes
against security forces, while
holding out the possibility of
concessions to other Iranians.

Iran’s government has strug-
gled to suppress the protests
since they began in September,
using anti-riot tactics initially
and mass arrests as demon-
strators clashed after the kill-
ing of 22-year-old Mahsa
Amini, who was arrested for al-
legedly violating the country’s
strict Islamic dress code. The

demonstrations began with
calls for reform and have trans-
formed into rallies demanding
an end to the nation’s 43-year-
old Islamic system of rule.

As the unrest has continued,
Iranian officials have turned to
a carrot-and-stick approach.
Authorities have declared that
use of so-called morality police
to enforce the mandatory hijab
would be halted, and spoken
favorably about the right to
protest. At the same time, the
government has moved quickly
with public executions, under-
scoring the risk to protesters

of continued clashes.
Mr. Rahnavard was con-

victed of fatally stabbing two
members of the Basij paramili-
tary force, which has been de-
ployed to suppress the protests,
according to Mizan, the judicial
news agency.

The execution was carried
out before dawn Monday in the
city of Mashhad, according to
Mizan, which released pictures
showing a hooded man with
bound hands and feet hanging
from a mobile crane observed
by a small crowd of spectators
and security officers. It couldn’t

be confirmed if the pictures
showed Mr. Rahnavard.

Hanging a defendant on a
crane only days after his con-
viction is a tactic aimed at in-
stilling fear that Iran com-
monly used in putting down
previous protests. But the ap-
proach largely has been aban-
doned in recent years in favor
of nonpublic executions, said
Mahmood Amiry-Moghaddam,
director of Iran Human Rights,
a nongovernmental organiza-
tion based in Norway. Its re-
turn suggests Iran is testing
the response by foreign gov-

ernments and by the protest-
ers, he said. “It’s a brutal way
of execution and it sends a
message, but they are aware
that it might cause a backlash
and they are assessing the re-
action,” he added.

European Union foreign
ministers Monday agreed to
new sanctions on 20 Iranian
officials over human-rights
abuses, including senior offi-
cials in the Islamic Revolution-
ary Guard Corps. Also sanc-
tioned is the Islamic Republic
of Iran Broadcasting, the state-
owned broadcasting company.

Iran hanged a man in public
on Monday who was convicted
of killing two security force
members, the judiciary news
agency reported, the second
execution in a week as the au-
thorities’ strategy for putting
down antigovernment demon-
strations emerges.

The execution of 23-year-
old Majidreza Rahnavard, less
than a month after the alleged
stabbings and only four days
after he was convicted, high-
lights a tactical shift for Teh-

BY DAVID S. CLOUD

Iran Publicly Executes a Second Protester

JERUSALEM—Israeli sol-
diers fatally shot a teenage Pal-
estinian girl Monday during a
gunbattle between Israeli sol-
diers and Palestinian militants,
adding another young casualty
to the bloodiest year in decades
at the occupied West Bank.

The Israeli military said the
teenager’s death was uninten-
tional and occurred during an
operation to arrest militants
in the Palestinian city of Jenin
in the northern West Bank.
The Israeli military said its
soldiers returned fire after
militants shot at them and
hurled explosive devices.

Jana Zakarneh was shot
when she stepped onto the
roof of her house near where
the Israeli army had entered
the city, said Jenin’s governor,
Gen. Akram Rajoub. The girl—
who was 15 or 16 years old,
Palestinian authorities said—
died later from a gunshot
wound to the head, said Pales-
tinian health officials.

Senior Palestinian Author-
ity official Hussein al-Sheikh,
on Twitter, called for an im-
mediate investigation into
what he called an “execution
of the young woman.”

The Israeli military said its
own inquiry found that a Pales-
tinian girl was killed by unin-
tentional fire from Israeli sol-
diers, who were aiming at
armed militants that shot at
them from a nearby roof. The
military didn’t name the victim.

“The claim that security

BY DOV LIEBER
AND AARON BOXERMAN

Palestinian Teen
Dies in Crossfire

Relatives mourn Jana Zakarneh at her funeral in Jenin on Monday.
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LIMA, Peru—Peruvian Pres-
ident Dina Boluarte proposed
holding early elections in the
wake of deadly protests in
support of her predecessor,
Pedro Castillo, who was
ousted by lawmakers after he
tried to dissolve Congress.

In a televised address Mon-
day, Ms. Boluarte said she
would send a proposal to Con-
gress to hold presidential and
legislative elections in April
2024, which would cut the
term she has to complete by
two years.

Ms. Boluarte said she also
would propose constitutional
reforms to Peru’s political sys-
tem, which has had six presi-
dents since 2018.

“Today, we’re facing an es-
calating level of political con-
frontation that isn’t healthy
for the country, for the econ-
omy, or the fight against pov-
erty,” Ms. Boluarte said. “I’ve
decided to propose an initia-

tive to reach a deal with Con-
gress for early elections.”

Ms. Boluarte’s announce-
ment came after she was
sworn into office last Wednes-
day following the impeach-
ment of Mr. Castillo after he
unsuccessfully tried to dis-
solve Congress and rule by de-
cree in a move that constitu-

tional experts called an
attempted coup.

Mr. Castillo remained in jail
Monday on rebellion charges,
which has angered his support-
ers, who have demanded his re-
lease. In a handwritten letter
posted Monday to Twitter, he
called Ms. Boluarte a “usurper.”

“The people shouldn’t fall
for her dirty game of new elec-
tions,” he said. Mr. Castillo also
called for a new constitution
and for his “freedom now.”

Ms. Boluarte, who was Mr.
Castillo’s vice president, ini-
tially said she would rule until
2026, when the term ends. But
she changed her mind after
Mr. Castillo’s supporters over
the weekend took to the
streets in the highlands, where
he had more backing than in
Lima, and in other largely ru-
ral areas, blocking highways
and clashing with police.

At least four people were
killed and dozens injured as
protests continued on Monday,
the Health Ministry said. Ms.
Boluarte’s government imple-
mented a state of emergency
in the southern Apurimac
state, where demonstrators
had tried to take over the air-
port in the city of Andahuay-
las. Protesters in the city had
also detained and held two po-
lice officers for several hours.

In the state of Arequipa,
protesters set fire to a milk
factory while hundreds of
demonstrators took over part
of the runway at the airport in
the city of Arequipa, Peru’s
second-biggest city. Defense
Minister Alberto Otárola told
Congress that the military was
deployed and retook control of
the airport.

To hold early elections, Ms.
Boluarte would need either
two consecutive votes in Con-
gress approving her proposal
with a two-thirds majority or
one vote in Congress with a
two-thirds majority and ap-
proval in a referendum, ac-
cording to political analysts.

Jo-Marie Burt, a Peru
scholar at George Mason Uni-
versity, said new elections
alone are unlikely to resolve
the political turmoil that Peru
has been mired in during the
past few years. Polls show
many people in Peru have lost
trust in a political class
tainted by corruption scandals.

BY RYAN DUBE

Peru’s President Proposes Early Vote

Newly appointed
Dina Boluarte
suggests moving up
elections by 2 years.

Supporters of ex-President Pedro Castillo take over the Pan-American Highway in Arequipa to protest the new leader’s actions.
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Mariah
Carey Song
Is Back

than needed to reduce inflation
and cause an unnecessarily
deep economic downturn. At
last month’s Fed meeting, some
warned against continuing to
raise rates in historically large
moves of 0.75 point for this
reason, according to minutes of
the meeting.

Chief among their concerns
is that the Fed has moved so
quickly this year that it hasn’t
had time to study the effects on
the economy.

After the Fed stops raising
rates, “if we have to, we can al-
ways tighten further,” said Phil-
adelphia Fed President Patrick
Harker last month. “But we
should let the system work itself
out, and we also need to recog-
nize that this will take time.”

Some doves have also paid
more attention to the harm
caused by downturns. “I do
worry that the presump-
tion…that a recession is almost
inevitable is not helpful, be-
cause I truly do not see it that
way,” said Boston Fed President
Susan Collins in an interview
last month. “The costs of un-
employment are very real for
people, and that’s something I
take seriously.”

The hawks also see inflation
slowing, but to levels between
3% and 4% if hiring doesn’t
slow significantly. They worry
that without a weaker labor
market, price pressures would
stay unacceptably high because
employees could win bigger
raises that keep paychecks and
prices rising in lockstep.

“It’s making me nervous—
more and more businesses are
saying: Well, we’re building in
5% wage growth next year, and
we don’t know if it’s going to
be enough” to retain workers,
said Christopher Waller, a Fed
governor, last month.

Wage growth has been run-
ning around 1.5 to 2 percentage
points too high, Mr. Powell said
last month. “We want wages to
go up strongly, but they have
got to go up at a level that is
consistent with 2% inflation
over time,” he said.

Kansas City Fed President Es-
ther George said she thinks it is
unlikely that the Fed can lower
inflation without a recession.
The labor market is so strong,
she said, “that I don’t know how
you bring this level of inflation
down without having some real

slowing—and maybe we even
have contraction in the econ-
omy to get there.”

The hawks worry the Fed
will start cutting rates too soon
once the unemployment rate
rises, risking a repeat of its
stop-and-go tightening of the
1970s. Economists see that as a
disastrous policy error by then-
Chairman Arthur Burns. Infla-
tion didn’t come down until the
early 1980s, when then-Chair-
man Paul Volcker raised rates
sharply. The unemployment
rate rose to 10.8% in 1982, its
highest level at the time since
the Great Depression.

Several Fed officials, includ-
ing Mr. Powell at a news con-
ference last month, have sug-
gested it would be worse for
the country if inflation resurges
and they have to restart rate

increases later in 2023 than to
raise rates too much and trig-
ger a recession.

Mr. Volcker’s experience
shows “when there are reces-
sions triggered by tight mone-
tary policy to crush inflation,
the recovery can be very quick
from that,” said Minneapolis
Fed President Neel Kashkari
during a panel discussion on
Oct. 18. Since joining the Fed
system in 2016, Mr. Kashkari
was among the central bank’s
biggest doves. This June, he re-
vealed his rate-rise projections
were among the most hawkish
of his colleagues.

Some economists think the
Fed has already tightened too
much. Alan Detmeister, an
economist at UBS, expects core
inflation to fall rapidly after a
recession hits next year. He sees
it declining to 2.1% by the end
of 2023 and 1.6% in two years.

Mr. Detmeister, who once
headed the Fed research divi-
sion responsible for forecasting
wages and prices, said he
thinks the current period of
high inflation looks more like
the price spikes that followed
the end of wartime mobiliza-
tion in the late 1940s than it
does the beginning of a wage-
price spiral that took root in
the late 1960s and early 1970s.

Just as has been the case af-
ter the pandemic, after World
War II “you had large fiscal
stimulus, large excess savings,
big labor market turmoil, a real
shift in what people were buy-
ing,” he said. “Inflation spiked,

Federal Reserve Chair Jerome Powell, above, faces two difficult
questions: how high to raise interest rates from here, and how
long to hold them at that level to conquer inflation. Below, a
grocery store in Mamaroneck, N.Y.

last month in Washington. “We
wouldn’t…try to crash the econ-
omy and then clean up after-
wards. I wouldn’t take that ap-
proach at all.”

In this first phase of the
Fed’s inflation battle—rapidly
lifting rates from zero enough
to stop stimulating economic
activity—Mr. Powell raised
rates by 0.75 percentage point
at each of the Fed’s past four
meetings after underestimating
price pressures last year.
Those last three moves won
unanimous support from the
rate-setting committee.

“The easy lifting is done,”
said Vincent Reinhart, chief
economist at Dreyfus and Mel-
lon and a former senior Fed
economist.

Now in phase two, Fed offi-
cials expect to increase rates in
smaller steps. Mr. Powell sig-
naled last month the Fed would
likely raise its benchmark fed-
eral-funds rate by 0.5 point at
its two-day meeting that con-
cludes Wednesday. That would
bring the rate to a range be-
tween 4.25% and 4.5%, a 15-
year high.

In a third phase, which most
Fed officials expect to reach by
spring or summer, the Fed will
hold the rate at some yet-to-be-
determined higher level until
inflation is well on its way
down to its 2% goal.

The fed-funds rate influences
other borrowing costs through-
out the economy, including
rates on mortgages, credit
cards and auto loans. Raising it
tends to curb hiring, spending
and investment, while lowering
it spurs such activity. But those
effects work with what econo-
mists call long and variable
lags, which means central bank-
ers may not know for a year or
more if they have tightened too
much or not enough.

Nearly all Fed officials ex-
pect unemployment to increase,
which could lead to deeper dis-
agreements over where to set
rates, said Nathan Sheets, chief
global economist at Citigroup.

“At that point, you really
could have a divergence of
views between those who say,
‘We want to stay tight,’ and
others who say, ‘We’ve done
our job. We can ease off,’ ” said
Mr. Sheets.

Inflation outlook
The outlook for inflation and

wage pressures sits at the cen-
ter of the disagreements. The
Fed’s preferred inflation gauge,
the personal-consumption ex-
penditures price index, rose 6%
in October from a year earlier.
Core prices, which exclude vol-
atile food and energy catego-
ries, rose 5%.

The divide falls into two
camps: the doves, who think
high inflation is likely to
steadily decelerate and want to
minimize potential job losses,
and the hawks, who more read-
ily embrace stiffer measures to
fight inflation.

The doves argue that high
inflation reflects unexpected
disruptions such as the pan-
demic and Russia’s invasion of
Ukraine. They think just as
these shocks wane, the Fed’s
swift rate increases will signifi-
cantly weaken economic de-
mand, forcing companies to
compete for sales by lowering
prices. They expect to see this
cool inflation for housing, autos
and other long-lasting goods.

Doves are urging patience.
They worry that the central
bank might raise rates higher

ContinuedfromPageOne

what I hear? Yes, all day long!
When Mr. Graham, who is

19, hears Ms. Carey crooning,
he turns on an industrial fan
and stands under it. “It just
overtakes whatever is playing
over the radio,” he says.

Kiyah Coleman, who works
at an appliance store in Lon-
don, seeks refuge in a stock
room to avoid Ms. Carey’s hit.
“As soon as I hear the intro, I
say ‘Oh god,’ ” she adds.

There is something about
Christmas classics that make
them the gifts that keep on
grating. A Reddit thread calls

ContinuedfromPageOne

for “a moment of silence” for
all ye faithful retail workers
who have had it with merry
gentlemen and turtle doves. In
a similar thread, in recent
days, employees discuss “truly
painful” versions of “Santa
Baby.”

“One year the store I
worked at had a playlist with
5 different versions of ‘Jingle
Bells,’” another poster recalls.
“I still wish harm upon whom-
ever put that list together.”

Rolling Stone ranked the
worst 20 Christmas songs last
year, and compared a rendi-
tion of “The Little Drummer
Boy” by Jessica and Ashlee
Simpson to “musical water-
boarding.” In British Colum-
bia, Canada, 25-year-old
Lenelle Kutzner can’t stand
the 1984 pop classic “Last
Christmas” by Wham! after
working two holiday seasons
at a grocery store. It played all
the time, everywhere, even in

the restroom.
“You couldn’t get a moment

of peace,” she says. “I’m kind
of scarred from that.”

At least three petitions on
Change.org seek to sleigh Ms.
Carey’s 1994 holiday hit, “All I
Want for Christmas is You.”
One begs the Federal Commu-
nications Commission to ban it
from radio and calls it “the
bane of shoppers, retail work-
ers and pedestrians.” A repre-
sentative for the singer de-
clined to comment.

The pop diva encourages
people to start playing her
song the day after Halloween.
In a recent video posted by
her Twitter account, she
transforms from a Peloton-rid-
ing witch to a reindeer-riding
Santa Claus. “IT’S TIME!!!,”
she tweeted Nov. 1.

This year, she performed
ahead of Santa at the Macy’s
Thanksgiving Day Parade in a
red gown and sparkling tiara.

Days earlier, she lost a trade-
mark battle to own the phrase
“Queen of Christmas.”

Laura Garrison, the general
manager of Stoneleigh P, a bar
in Dallas, forbids Ms. Carey’s
song before December.

“She’s the ruler of Christ-
mas and I’m the ruler of this
bar,” Ms. Garrison says.
“These four walls is mine,
baby.”

If a customer dares play it
on the jukebox before Dec. 1,
bartenders skip the song with
a remote. “We hear those little
twinkles,” Ms. Garrison says
about the tune’s intro, “and
it’s done.”

Ms. Garrison put up a sign
with house rules about Ms.
Carey’s song. “AFTER DEC 1
THE SONG IS ONLY ALLOWED
ONE TIME A NIGHT,” it says in
all capital letters.

Retail employee Matt Mar-
tinez doesn’t mind Ms. Carey.
It’s the squeaky-voiced singers
who cover songs that leave
him frosty.

“It can get obnoxious,” says
the 20-year-old, who works at
a Dallas store that sells sheets,
mattresses and bedroom furni-
ture.

Covers of “Mele Kaliki-
maka,” a Hawaiian-themed
Christmas song made famous
by Bing Crosby, are “madness
inducing,” Mr. Martinez says.
He endured three versions
during a seven-hour shift re-
cently.

Greg Larsen, who is 32 and
lives in Tampa, worked his
way through several mall
stores before moving into a
job in the tech industry. He
still can’t stand Christmas
songs, in particular a version
of “Sleigh Ride” by the
Ronettes in which horses
neigh and clip-clop, and bells
are “jingling, ring tingle tin-
gling too!”

He does remember one
good day. The speakers broke
and the store fell quiet. At
last, a silent night.

“Everyone else thought it
was the weirdest thing ever,”
he recalls. “And I was just over
there having a great time.”

and then after surging for a
year, it really came down on its
own.”

Other economists see risks
that inflation stays elevated un-
less the economy goes through
a recession because the U.S.
faces more persistent labor
shortages and because wage in-
flation tends to be difficult to
bring down without a down-
turn. Some of these economists
see a risk that, even after a
downturn, inflation declines
but still runs above the Fed’s
2% target.

“Getting inflation down to
3% or 4% should not be all that
hard,” said Ethan Harris, head
of global economics research at
Bank of America. “Getting close
to 2% in the next couple years
will be much harder and may
not even be doable.”

Normally, the Fed would
cut rates as soon as it thinks
the economy is entering a re-
cession, said Mr. Harris, but he
thinks investors are in for a
surprise next year when the
Fed doesn’t do that. “People
don’t understand this will be a
very different recession,” he
said. “This is one where they’re
willing to deliberately create a
recession, and they’re not going
to cut right away.”

Seeking consensus
For now, Mr. Powell has sig-

naled his intention to follow
through on the rate increases
that investors anticipate, which
would lift the Fed’s benchmark
rate to around 5% by March, as
he seeks to forge a consensus.
After that, many forecasters ex-
pect the Fed to continue raising
rates in more traditional quar-
ter-point increments if it con-
cludes the economy hasn’t
slowed enough to sufficiently
reduce inflation.

Mr. Powell said last month
he would prefer to go “slower
and feel your way a little bit to
what we think is the right
level” and then “to hold on lon-
ger at a high level and not
loosen policy too early.”

Mr. Powell is already under
fire from some Democratic law-
makers for what they say has
been a hasty overreaction.
“There is a big difference be-
tween landing a plane and
crashing it,” Sen. Elizabeth
Warren (D., Mass.) said at a
conference last month.

Some investors think Mr.
Powell will flinch on raising
rates once unemployment rises,
but former Fed governor Ran-
dal Quarles, who has known the
Fed chair since they worked in
the Treasury Department in the
early 1990s, said Mr. Powell is
determined to avoid Mr.
Burns’s mistakes of failing to
control inflation.

“People really misjudge the
fact that Jay is a diplomat and
a genuinely good guy to mean
he’s a conciliator—which is ab-
solutely not the case,” said Mr.
Quarles, who served at the Fed
from 2017 to 2021. “He’ll have a
very clear view, and he’s com-
mitted to doing what the law
requires,” which is to lower in-
flation.

During a panel discussion
this spring, Mr. Quarles told a
story of how a newly hired se-
curity guard had come to his
Fed office late one night after
Mr. Quarles accidentally trig-
gered an alarm. After the guard
showed interest in the artworks
hung on his office wall, Mr.
Quarles began explaining why
he had displayed an abstract
painting done by Mr. Burns.

No explanation was needed.
“That’s the guy who let infla-
tion get out of control,” the
guard said.

The story shows, Mr. Quarles
said, “that this is an institution
from top to bottom that knows
the one great sin that will be
remembered by everyone 50
years later is if you let inflation
get out of control.”

Rate Hikes
Enter a
New Stage

Sources: Federal Reserve (cycle dates, federal funds rate increases) and Commerce Department
(inflation) via St. Louis Federal Reserve

*Seasonally adjusted; based on change in personal consumption expenditure prices from a year earlier
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Retail workers hear ‘All I Want
for Christmas Is You’ nonstop.
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Kansas City Fed President Esther George, left, and Boston Fed
President Susan Collins, right.
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R etirees walloped by high in-
flation and volatile stock and
bond markets are getting

some good news: The 4% spending
rule—or something close to it—
is back.

The traditional advice for retir-
ees who need to make their money
last for 30 years is to spend no
more than 4% of their savings in
the first year of retirement, and in
subsequent years raise those with-
drawals to keep pace with inflation.

A year after researchers at
Morningstar Inc. recommended a
spending cut, the move back to
something close to a 4% spending
rate makes retirement more feasi-
ble for those considering it.

“It’s counterintuitive, but when
valuations are high, it is the worst
time to retire,” said Morningstar
personal finance director Christine
Benz, a co-author of research re-
leased last year that recommended
that people taking a first with-
drawal in 2022 keep it to 3.3% due
to expectations for lower future in-
vestment returns.

In a report released Monday, Ms.
Benz and her co-authors say cur-
rent market conditions now allow
for a 3.8% spending rate for new re-
tirees with a 30-year horizon. The
reason: Today’s lower stock and
bond valuations support expecta-
tions for higher future investment
returns than was the case last year.

The recommended withdrawal
rate for new retirees varies from
one year to the next, rising and
falling with thousands of simula-
tions of future market conditions.

Using Morningstar’s updated
3.8% spending recommendation,
someone who retires today with a

can afford to.
Ms. Benz said last year’s 3.3%

recommendation may have been
too high, due to the convergence of
simultaneous declines in stocks and
bonds and high inflation, a combi-
nation that is especially challenging
for new retirees.

When inflation is high, with-
drawals made under the 4% rule’s
method grow significantly. And
when bear markets occur, retirees
have to take money out of a portfo-
lio that is shrinking.

Both situations mean the portfo-
lio has to earn a higher return to
prevent depletion and can be espe-
cially dangerous early in retirement
because most retirees need their
savings to last decades.

Four percent is the historic
starting spending rate that would
have protected retirees from run-
ning out of money in every 30-year
period since 1926, even when eco-
nomic conditions were at their
worst, according to retired finan-
cial planner Bill Bengen, who de-
vised the 4% rule in 1994.

Mr. Bengen’s research indicates
that the worst 30-year period in
which to retire started on Oct. 1,
1968, due to the relatively anemic
investment returns and high infla-
tion that prevailed for much of
the 1970s.

A 3.8% withdrawal rate is most
reliable for portfolios with 30% to
60% in stocks and the rest in
bonds, according to Morningstar.

If you invest less than 30% in
stocks, your returns may be insuffi-
cient to support a 3.8% inflation-
adjusted withdrawal for 30 years.
With more than 60% in stocks,
there is greater risk portfolios may
lose so much during a bear market
that they won’t be able to recover.G

ET
TY

IM
A
G
ES

BY ANNE TERGESEN

The announcement of the
Golden Globe nominees marks the
next step for a scandal-plagued
Hollywood Foreign Press Associa-
tion, which oversees the awards,
as it attempts to get back into
Hollywood’s good graces. NBC
pulled the plug on the 2022 tele-
cast amid allegations of corrup-
tion, self-dealing and lack of di-
versity in the HFPA. The network
is bringing back the awards
show—which typically kicks off
awards season—on a one-year
trial basis.

“Everything Everywhere All at
Once,” the story of a single family
across multiple universes, also
made a strong showing with the
second-most nominations—a total
of six—including best actress in a
motion picture musical or comedy
for Michelle Yeoh. The Malaysian
actress, 60, who has gone largely
unrecognized at awards shows de-
spite a long career, is entering the
awards season with momentum.

Unlike the Oscars, the Globes
separates many major awards be-
tween the drama and comedy or
musical genres.

“Babylon,” the three-hour epic
from Damien Chazelle about the
seismic shift in Hollywood from
silent films to talkies, and “The
Fabelmans,” Steven Spielberg’s
semi-autobiographical film about

 Brendan Gleeson and
Colin Farrell earned
nods for roles in ‘The
Banshees of Inisherin.’

‘Banshees’ Tops Golden Globes
Dark comedy garners eight nominations; ‘Top Gun’ and ‘Avatar’ earn two nods each

BY ELLEN GAMERMAN
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“THE BANSHEES of Inisherin,” a
dark comedy about alienated
friendship that few people saw,
led the pack in the Golden Globe
nominations on Monday morning
with eight nods, including best
picture in a musical or comedy,
outpacing some of the season’s
starriest and most expensive
films.

Blockbusters “Top Gun: Maver-
ick” and “Avatar: The Way of Wa-
ter” were nominated for best mo-
tion picture in a drama. The
movies both received two nomina-
tions each.

On the television side, “Abbott
Elementary,” the comedy about
life inside a Philadelphia public
school, led the pack with five
nominations, continuing the suc-
cess of the comedy series that has
been a critical darling since it
launched last year.

After scandals, the
Hollywood Foreign
Press Association award
show is back on NBC.

his childhood discovery of film-
making, came in third in the
movie count with five nods each.

Two heavy hitter actors, Tom
Cruise and Will Smith, weren’t
nominated for “Top Gun” and
“Emancipation,” respectively. Mr.
Cruise was reported to have re-
turned his Globe statues amid the
HFPA controversy. Mr. Smith
comes off a rocky year after this

year’s Oscars when he slapped
Chris Rock on the stage and was
barred from attending future Os-
cars ceremonies. “Emancipation,”
based on the true story of a
slave’s run for freedom, was shut
out entirely.

Brendan Fraser, who plays an
obese English teacher attempting
to reconnect with his daughter in
“The Whale,” was nominated for

best performance by an actor in a
movie drama, though he has al-
ready said he wouldn’t attend the
event. He has accused an HFPA
member of groping him in 2003,
which the now-former member
has denied.

For all the ways in which the
Globes have been P.R. savvy—fa-
voring celebrity nominations, al-
lowing booze to flow freely dur-
ing the telecast, courting buzz
with risqué hosts like comedian
Ricky Gervais—few awards cere-
monies have stumbled in the pub-
lic eye as badly as this one.

Longstanding complaints about
the HFPA came to a head last year
when reporting by the Los Ange-
les Times revealed financial and
ethical lapses in the organization.
After the association confirmed
that not a single Black person was
among its 87 members, it now
says Black voters comprise 10% of
its newly expanded ranks of 200
members.

The organization’s other recent
reforms include changing its code
of conduct and hiring a chief di-
versity officer.

The question remains how ro-
bust the celebrity presence will be
at the January ceremony. Last
year, stars including Mr. Cruise
and Scarlett Johansson spoke out
against the group amid the con-
troversy. The show was reduced
to a series of tweets announcing
the winners.

The Globes help set the stage
for an awards season that culmi-
nates with the Oscars. But instead

of airing on a Sun-
day night, the
Globes will be
bumped to an uncer-
emonious Tuesday.

Stand-up comic
Jerrod Carmichael
will host the 80th
Golden Globes on
Jan. 10 on NBC. Mr.
Carmichael is known
for the film “Neigh-
bors” and the NBC
sitcom “The Carmi-
chael Show.”

Several of TV’s
buzziest titles re-
ceived nominations,
including “The White
Lotus,” HBO’s social
satire about rich
people on vacation at
a luxury hotel whose
second season
wrapped up on Sun-
day night. The show,
nominated for best

limited series, also saw
nods for members of its ensemble
cast: Jennifer Coolidge as the
messy rich woman Tanya and Au-
brey Plaza as the steely lawyer un-
accustomed to her husband’s new
wealth, were nominated for best
supporting actress in a miniseries.
F. Murray Abraham, who plays the
leering voice of an older genera-
tion, was nominated for best sup-
porting actor in a miniseries.

‘Abbott Elementary’ led the television side with five nominations, including ones for
best musical or comedy series and Quinta Brunson for best actress in that category.

$1 million portfolio with 50% in
stocks and 50% in bonds would
spend no more than $38,000
in 2023.

Assuming inflation rises 5% next
year, the investor would increase
annual income by that same per-
centage to $39,900 in 2024, regard-
less of the market’s performance.
(For many new retirees, the
amount in year one may be similar
to what they would have taken as a
withdrawal had they retired a year
ago and used the lower spending
rate on a higher account balance.)

“If you are thinking about re-

tiring, you can use 3.8% as a test
of the viability of the withdrawal
you are considering,” said Ms.
Benz, adding that retirees who
are willing to cut their spending
when the markets fall can start
slightly above 3.8%.

For example, the report said
new retirees willing to forego infla-
tion adjustments in any year fol-
lowing portfolio losses can with-
draw 4.4% to start and still have a
90% chance of not running out of
money over 30 years.

Those already retired should
stick with the recommended with-

drawal amount they started with,
rather than switch to 3.8%.

Someone who retired a year ago
with $1.2 million and used the 3.3%
withdrawal rate Morningstar rec-
ommended at the time would have
spent $39,600 this year. Assuming
inflation rises 7% for the full year,
the method allows for raising that
spending to $42,372 in 2023.

But Ms. Benz said people who
retired last year and want a high
degree of certainty their money
will last should consider taking a
smaller inflation raise or forego-
ing an increase altogether if they

The 4% Rule
for Retirees
Comes Back

Morningstar says it is now safer
for higher initial withdrawals

P2JW347000-0-A01100-1--------XA
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o you have trouble hear-
ing what people are say-
ing on TV? There are
many ways you can im-
prove the audio if you
know where to look.

More people have turned on
closed captions in recent years,
reading along as they watch a
movie or show. Most say they have
trouble hearing dialogue. That re-
sults in part because of the produc-
tion process, the downside of on-lo-
cation recording, mumbling actors
and creative mixing by the studios.
But even clean audio can be harder
to hear now that TVs have become
so thin. Their embedded speakers
often don’t even point at you.

TV makers are working to ad-
dress these problems, equipping
their models with special settings
and offering additional equipment
to make conversations sound
clearer. Finding those fixes in your
TV’s labyrinth of menus can be a
little unclear, though. And some-
times you just need to bring in ex-
tra hardware: a soundbar, for in-
stance, or a pair of headphones.

Boost the dialogue
Your TV’s default sound settings
should deliver audio that best
blends all the spoken words, sound
effects and music that studios now
pack in—but dialogue can still be
difficult to hear.

Some TVs offer settings that
bring dialogue to the forefront.
They might help you hear conver-
sations better, but sound experts
warn they could make other parts
of the soundtrack worse. Play
around to find the right audio set-
ting for you. Also, remember where
to find it on the menu because you
might want to switch settings for
different shows and movies.

Samsung TVs have an Amplify
feature that can detect and increase
the volume of mid-pitch and high-
pitch sounds in a mix so that voices
will sound a bit louder than music,
sound effects and other noises at a
lower pitch. Press Home on your re-
mote and then select Settings >
Sound > Sound Mode > Amplify.

Sony TVs have a similar preset
called Dialogue. Go to Settings >
Display & Sound > Sound > Sound
mode > Dialogue. On the company’s
Bravia TVs, there is also Voice
Zoom, which lets you adjust how
much you would like the dialogue to
stand out. Open Settings > Display

BY CORDILIA JAMES

Changes in diet
Indulgent holiday meals—es-
pecially ones high in salt—
contribute to heart issues.
So can alcohol.
Tina Shah, a cardiologist

for Kaiser Permanente in Se-
attle, says she sees heart
failure get worse in patients
who aren’t careful with their
salt intake and dietary and
beverage choices. Fluid can
build up in such patients,
causing shortness of breath.
One salty, unhealthy meal

can be enough to trigger

symptoms and excessive
fluid buildup, she says.
Alcohol can present risks

for people with atrial fibrilla-
tion. “Even one drink height-
ens their risk about twofold,”
says Gregory M. Marcus, a
cardiologist and professor of
medicine at the University of
California, San Francisco. He
recommends that people
with atrial fibrillation mini-
mize their alcohol intake or
avoid drinking completely.

Warning signs
With heart issues, the earlier
you seek care, the better the
outcome. So it’s important to
get care immediately if you
have warning signs, cardiolo-
gists say.
Signs of a heart attack

can include chest pain, often
described as a feeling of
pressure, or like an elephant

is sitting on your chest, car-
diologists say. Sometimes
pain can occur in the left
arm, neck or jaw, and some
people experience shortness
of breath.
In women, heart-attack

symptoms can include nau-
sea, lightheadedness, back
pain and fatigue.
Signs of heart failure in-

clude shortness of breath,
especially if you haven’t done
any physical activity, and
swelling in your legs, says Dr.
Shah. Bloating or stomach

discomfort is another symp-
tom, as is loss of appetite,
she says. A dry cough that
doesn’t go away is another
red flag. So is sudden weight
gain—perhaps 2 to 3 pounds
overnight, or 5 pounds over a
week, she says.

What to do
If a family member or friend
experiences heart-attack
symptoms, call 911 or get
them to the emergency de-
partment, doctors say. If
someone collapses and ap-
pears to be in cardiac arrest,
call 911 and start cardiopul-
monary resuscitation.
Don’t dismiss symptoms,

even though they can be
confused with other common
ailments, such as heartburn.
“Don’t assume you know

what it is. Get it checked
out,” Dr. Elkind says.

WhyHeart Attacks Hit at Holidays

P eople often put off go-
ing to the doctor during
the holidays, but they

shouldn’t ignore signs of
heart problems that can arise
during the festive season.
Winter and especially the

holidays are the time when
heart attacks and other car-
diovascular problems spike,
doctors say. More cardiac
deaths happen on Dec. 25,
Dec. 26 and Jan. 1 than on
any other days of the year,
research has shown. Heart
disease, which includes
heart attacks, is the lead-
ing cause of death in the
U.S. year-round.
Other heart problems

such as heart failure and
atrial fibrillation also in-
crease around the winter
holidays, cardiologists say.
Heart-related medical

problems increase during
the winter probably in part
because respiratory viruses
and cold weather cause
some constriction of the
blood vessels, which may
put more pressure on the
heart. Respiratory viruses,
including Covid-19 and flu,
can affect breathing and
oxygen levels and lead to
inflammation.
And the holidays add ex-

tra disruptions to routines,
diet and sleep that can
heighten the risks.

Holiday disruptions
One big problem during the
holidays, cardiologists say:
People are less likely to seek
medical care and more likely
to forget to take their medi-
cations.
People experiencing mild

symptoms often put off go-
ing to the doctor until the
New Year because they are
busy or traveling, says Mitch
Elkind, chief clinical science
officer for the American
Heart Association and a
stroke neurologist at Colum-
bia University in Manhattan.
Elderly people may have a
hard time getting to the doc-
tor if their caregiver is away.
Stress from travel, family

gatherings, less sleep and
busy schedules also contrib-
utes to heart issues.

BY SUMATHI REDDY
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some of what those extra speakers
do. And if you want to jump from
virtual surround sound to true sur-
round sound, you can typically add
extra front and rear speakers later
as long as they are the same brand.

Roku’s $180 Streambar Pro is
one option our team has tested. It
works with any TV with an HDMI
port, reproducing clear dialogue

& Sound > Sound > Sound customi-
zation > Voice Zoom.

Dialogue enhancement on many
Roku TVs works by increasing the
volume of speech separately from
background audio. Press the star on
the Roku remote and then select
Sound settings > Dialogue enhance-
ment > On.

Artificial intelligence technology
in LG TVs should also make dia-
logue sound clearer. Go to Settings
> All Settings > General > AI Acous-
tic Tuning. That way, the TV can
analyze the acoustics of your space.
Then go back and turn on AI Sound
to get customized sound based on
what you’re watching.

Upgrade your speakers
Hollywood sound engineers create
larger-than-life mixes for surround-
sound systems or the immersive
Dolby Atmos format. Even though
the engineers test to make sure the
squished versions that come
through our TVs’ tiny speakers
sound OK, that isn’t always the

case in practice, said
Mark Lanza, president
of the Motion Picture
Sound Editors profes-
sional society and a
sound designer for
Sony Pictures.

An external
speaker system can
give you a taste of
theater sound in your
home. Many include a
booming subwoofer
and five smaller
speakers that you set
up around your TV
room. But wiring up
all those speakers can
get messy, and the newer wireless
ones can quickly get pricey.

That is why a soundbar makes
for a great first stop. Most sound-
bars have an array of speakers so
they can project sound across the
room in different directions, creat-
ing a virtual surround-sound expe-
rience. They are compact enough to
sit under your TV but can deliver

SayWhat? How to Fix
Hard-to-Hear TVDialog

and automatically reducing the vol-
ume of loud commercials. It sup-
ports additional Roku wireless
speakers for easy expansion. And a
Roku 4K video streamer is built in,
so you don’t have to buy a separate
device. The $449 Sonos Beam is a
good option if you already have So-
nos speakers in your home. Another
popular soundbar, the $499 Mag-
niFi Mini AX, comes with a wireless
subwoofer.

Grab your headphones
Headphones and earbuds—and yes,
even hearing aids—are great for
watching a film or show without
disturbing others. They can also
improve your TV audio experience.

If your TV has Bluetooth, there
is a good chance you can pair audio
devices you already own. Make
sure your software is up-to-date on
both the device and the TV. Put
your device into pairing mode, ac-
cording to its specific instructions
and then head to the TV’s Blue-
tooth settings.

If you have trouble pairing them,
your audio device might be incom-
patible with your TV. Matching
brands can help. Apple’s AirPods
are optimized for Apple devices, so
your best bet is pairing them with
an Apple TV streaming box. Some
earbuds tweak the audio to make
you hear the TV even better.

Headphone listening doesn’t
have to be a solo af-
fair. Newer Samsung
TVs let you pair mul-
tiple headsets at
once, and not only
Samsung-branded
ones. Select Menu >
Settings > All Set-
tings, Sound > Sound
Output > Bluetooth
Speaker List. High-
light your device and
select Pair and Con-
nect. Repeat the steps
for your second de-
vice—only this time
when you highlight it,
choose Multi Connect.

Apple TV has a
similar function that

lets you simultaneously connect
two pairs of compatible Apple
wireless headphones, such as Air-
Pods and Beats headphones.

There is only so much you can
do to fix bad audio. Some of these
tweaks might diminish only part of
that Hollywood sound, but they can
at least help you hear what people
on screen are talking about.

The Roku Streambar Pro can serve as the only speaker or as
the centerpiece of a wireless, surround-sound setup.
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HOME IMPROVEMENT | By Regis Cleary
Across
1 “You’re so funny”
5 Corp. powers
that be

9 Mariner’s “Halt!”
14 Ruck of

“Succession”
15 Word after Bay

or gray
16 March 14, to

math fans
17 Couple’s crib?
19 Good but not

great grade
20 Vase contents
21 Like some tea

and doughnuts
23 Altar promise
24 First-class home?
28 Hoping to be

brought home
30 Output of une

fontaine

31 “The Purloined
Letter” author

32 Setting of a fork,
perhaps

36 Quarterback play
40 Journalist’s pad?
44 Tenderer to the

touch
45 Protoplasm

holder
46 “I told you!”
47 Earth-friendly

prefix
49 Dutch brewery
52 House of cards?
58 Busy mo. for a

CPA
59 Effective insult
60 Writers Roberts

and Ephron
63 Tony sings to

her in “West Side
Story”

66 “The Jeffersons”
theme song,
exemplified by
this puzzle’s
improvements

68 Eggs on
69 Enterprise

competitor
70 Trillion, in metric

prefixes
71 Messenger bag

feature
72 Boston cager,

briefly
73 Spanish Mmes.
Down
1 Dutch painter
Frans

2 Heaps
3 What people
want to do
with a likable
candidate,
supposedly

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22 23

24 25 26 27

28 29 30

31 32 33 34 35 36 37 38 39

40 41 42 43

44 45 46

47 48 49 50 51

52 53 54 55 56 57

58 59 60 61 62

63 64 65 66 67

68 69 70

71 72 73

Previous Puzzle’s Solution

s

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

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

M A M E N A S E L S
A D D S T O P A L M T R E E
M R I S O F A T O O F A R
P A R T A Y E K O I

B E A C H U M B R E L L A
C U L N E R O T U B

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

4 Hemoglobin
deficiency

5 ___-jongg
6 “Indiana Jones
and the Last
Crusade” prop

7 Destination of a
hajj

8 Not available
9 Alert from the
NYPD

10 Recipient of red-
carpet treatment

11 Forgo the script
12 Resident of

7-Down
13 Cicely with

an honorary
Oscar and a
Presidential
Medal of
Freedom

18 Lith. and Latv.,
once

22 “Look at Me, I’m
Sandra ___”
(“Grease” song)

25 Its national
animal is the
vicuña

26 Elliot of the
Mamas & the
Papas

27 Cheap babysitter,
perhaps

28 Makes a choice
29 Neighborhood

south of Astor
Place

33 “The Rings of
Power” extra

34 Had a date?
35 FedEx

competitor
37 New York

resident, e.g.
38 To ___

(perfectly)
39 Ship part
41 Income for

agents
42 Killer whale
43 Flier that serves

Passover meals
48 Bubble,

essentially
50 “Heat” director

Michael
51 Makes room on

a bench
52 Sites for

counselors
53 In different

places
54 “404 Page Not

Found,” e.g.
55 Cousin of

poison ivy
56 Show to be

true
57 Forging need
61 Special

something
62 Yoga venues
64 Mont. neighbor
65 Cleopatra’s killer
67 Follower’s suffix

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 24 19 sn 20 16 sn
Atlanta 52 44 c 51 49 t
Austin 72 52 t 68 41 pc
Baltimore 46 24 s 42 31 pc
Boise 32 14 sf 25 15 c
Boston 40 24 s 39 32 s
Burlington 29 20 c 31 24 pc
Charlotte 51 35 s 47 42 c
Chicago 42 37 c 46 37 r
Cleveland 41 30 pc 40 36 r
Dallas 70 45 t 60 37 s
Denver 31 19 sn 37 16 c
Detroit 39 31 c 40 35 r
Honolulu 82 69 pc 82 66 pc
Houston 80 59 t 68 44 pc
Indianapolis 45 40 pc 49 41 r
Kansas City 59 28 r 44 27 pc
Las Vegas 50 34 s 49 35 pc
Little Rock 65 49 t 61 37 s
Los Angeles 59 41 s 60 43 pc
Miami 81 69 pc 81 72 s
Milwaukee 42 36 c 42 37 r
Minneapolis 35 33 i 38 31 c
Nashville 61 51 pc 58 45 r
New Orleans 78 69 c 74 52 t
New York City 41 29 s 40 32 s
Oklahoma City 60 29 t 49 27 s

Omaha 48 25 r 37 26 c
Orlando 77 61 pc 81 64 c
Philadelphia 44 27 s 43 30 pc
Phoenix 56 37 pc 55 39 c
Pittsburgh 41 24 pc 40 32 pc
Portland, Maine 36 20 s 36 30 pc
Portland, Ore. 43 31 pc 40 29 pc
Sacramento 51 32 s 49 31 pc
St. Louis 53 49 r 61 33 pc
Salt Lake City 32 23 sf 32 20 sn
San Francisco 55 40 s 53 41 pc
Santa Fe 35 17 c 35 12 s
Seattle 42 33 pc 42 30 pc
Sioux Falls 38 26 sn 31 24 sn
Wash., D.C. 45 28 s 44 35 pc

Amsterdam 33 25 pc 36 27 s
Athens 63 54 c 60 56 c
Baghdad 71 59 c 74 56 c
Bangkok 86 69 s 86 68 s
Beijing 27 10 s 30 16 s
Berlin 29 22 s 29 21 s
Brussels 32 26 c 33 23 c
Buenos Aires 79 68 s 89 65 s
Dubai 83 66 s 85 68 s
Dublin 39 32 c 39 26 s
Edinburgh 32 24 pc 33 25 s

Frankfurt 32 26 pc 31 23 sn
Geneva 37 35 sn 48 39 r
Havana 83 58 s 85 61 s
Hong Kong 60 53 pc 57 52 r
Istanbul 55 44 sh 52 47 c
Jakarta 90 75 c 89 75 r
Jerusalem 63 50 s 61 51 sh
Johannesburg 76 59 t 77 60 t
London 37 29 c 37 27 s
Madrid 58 52 r 58 47 t
Manila 86 77 c 88 78 t
Melbourne 61 49 sh 61 50 sh
Mexico City 75 50 pc 76 55 s
Milan 39 30 sn 42 29 pc
Moscow 32 21 sn 25 16 sn
Mumbai 90 78 pc 91 77 pc
Paris 35 28 c 33 29 sn
Rio de Janeiro 80 72 t 80 69 s
Riyadh 77 55 s 81 57 s
Rome 56 45 r 58 46 r
San Juan 83 72 s 84 73 s
Seoul 37 13 sn 25 16 pc
Shanghai 55 32 pc 48 32 pc
Singapore 83 75 r 83 75 r
Sydney 77 59 s 75 55 sh
Taipei City 64 58 r 63 61 r
Tokyo 56 47 sh 56 40 pc
Toronto 34 22 s 31 29 pc
Vancouver 38 30 s 39 28 s
Warsaw 30 15 c 25 23 c
Zurich 28 26 sn 44 35 r

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice

Forecasts and graphics provided by AccuWeather, Inc.©2022
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MUSIC REVIEW | MARK RICHARDSON

SZA’s Expansive R&BReturn
More than five years after her landmark debut, the singer is back with a much-anticipated album

ARTS IN REVIEW

head, tossing out clusters of
thoughts that are often profane
and funny while laced with vulner-
ability; the following “Kill Bill” and
“Seek & Destroy” zero in on lovers
who have jilted her and the new
women they’ve taken up with.

There’s a lot of anger on this
record, much of it directed at boy-
friends who fail to treat SZA right
and yet remain objects of obses-

sion, but her barbed put-downs
are always delivered with humor.
And tender tracks are infused with
raucous asides. “Blind,” a song
about seeking external validation
when you don’t love yourself, is a
gorgeous, ethereal ballad thick
with reverb, and lines like “It’s so
embarrassing / All of the love I
see living inside of me / I can’t
see, I’m blind” sit alongside cou-

plets best understood as
dirty jokes. These are pieces
that want to express an en-
tire world of feeling and not
limit themselves to convey-
ing a single mood or emo-
tional expression. That said,
SZA’s lyrics are not the fo-
cus. They are conversational
and they function like con-
versation: You experience
them at the moment, rather
than going back later and
reading the transcript.

The second half of “SOS”
is where one finds both
genre experiments and the
album’s most apparent pop
moves. Bunching this mate-
rial later in the record is a
wise sequencing decision be-
cause interest continues to

and it is, somewhat shockingly,
one of the best songs on the re-
cord. The following track, “Nobody
Gets Me,” is almost as strong, and
it, too, has an alt-rock flavor, with
a chord progression on acoustic
guitar bringing to mind the moody
balladry of Mazzy Star.

Among the other stylistic de-
tours are several numbers that
were issued as advance singles, in-
cluding “Good Days” and the Top
10 “I Hate U.” These songs, with
more standard pop construction
and meatier hooks, show that
while SZA could be a more conven-
tional star if she wanted, she’d
rather explore her considerable
range. At 23 tracks and almost 70
minutes, there’s an argument that
“SOS” might have worked better
as two separate albums. But since
the material is uniformly strong
and doled out in such a way that
builds momentum across the re-
cord, the LP justifies its length and
works as a front-to-back listen.
The long wait since SZA’s last re-
cord has been worth it.

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

build as the album unfolds. The
turning point on the LP is the 12th
track, the mid-tempo ballad “Ghost
in the Machine,” featuring indie-
folk singer-songwriter Phoebe
Bridgers. Early in the track, SZA’s
verse is an extended riff on artifi-
cial intelligence, and she mentions
the technology to complain about
not feeling connected to others or
herself, while Ms. Bridgers’s
hushed and whispery cameo serves
as a counterpoint.

The next track, “F2F,” is an
even more significant stylistic de-
parture. The song, which features
writing contributions from Lizzo,
is an explosive rock tune with an
acoustic guitar intro and power
chords on the chorus. SZA adapts
her rhythmic vocal style to the
genre perfectly, adding shouts and
blocky wails as the hook arrives,

It starts off sounding like
its predecessor—and
then veers into thrilling
genre experiments.

I
n June 2017, R&B singer So-
lána Rowe, who performs as
SZA, put out her debut album,
“Ctrl.” It was a landmark re-
lease that was remarkable
even during a high-water pe-

riod for artful music in the genre,
following on Frank Ocean’s
“Blonde” and Solange’s “A Seat at
the Table” from the year prior.
Compared with those two LPs,
which mixed introspection with ob-
servations about race and identity,
SZA’s record was earthier and
more relatable, but no less pro-
found. “Ctrl,” which featured hazy
beats and SZA’s singular raspy
phrasing on tracks about relation-
ships and personal growth,
sounded startlingly new—and it
was immediately clear that an im-
portant voice in R&B had arrived.
The album and songs on it were
nominated for four Grammys and
SZA herself was nominated for a
fifth, for Best New Artist. After she
toured in 2017 and into 2018, the
next question was what she would
do for a follow-up.

That query would remain unan-
swered for a long time. She re-
leased several singles, some
through official channels and some
by posting via an anonymous
SoundCloud account. But for a
combination of ever-shifting rea-
sons—conflicts with her label, dif-
ficulty wrangling featured guests,
SZA’s own perfectionism—no al-
bum was forthcoming. Finally, she
returns with “SOS” (Top Dawg/
RCA), out now, a focused and var-
ied collection of material that
builds on its predecessor and
meets fans’ high expectations.

Above all, “SOS” is a brilliant
showcase for SZA’s distinctive vo-
cal style. She’s the Mary J. Blige of
her generation, an R&B singer with
a discernible connection to the
genre’s gospel roots who has up-
dated her approach to fit with the
street-informed attitude and style
of contemporary hip-hop. Though
the melodies throughout are
strong, they often sound at least
partly improvised, the product of
SZA’s exceptional phrasing rather
than something written
beforehand. So these
songs wouldn’t be terribly
easy for another artist to
cover, and while they are
uniformly memorable,
SZA’s voice and presenta-
tion stick in the mind as
much as the tunes.

The album’s first half
feels like a conscious ex-
tension of the general
style of “Ctrl,” with songs
built around woozy beats
and atmospheric synth
lines. Over this dream-
like backdrop, SZA’s voice
is sometimes processed
to sound distant and
ghostly. On the opening
title track, she seems to
riff off the top of her

SZA performing at the Austin City Limits Festival in October; her new record, ‘SOS,’ has just been released.
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Lionel Messi reacts
during Argentina’s

win over the
Netherlands.

Messi Is EmbracingHis Dark Side
The 35-year-old’s heel turn from quiet genius to snarling avenger has been on full display during this World Cup

SPORTS

BY JONATHAN CLEGG
AND JOSHUA ROBINSON

THE U.S. OLYMPIC & Paralympic
Committee backs the idea to in-
clude Russian and Belarusian ath-
letes at the 2024 Paris Olympics, as
long as they don’t compete under
their nations’ flags or in their col-
ors, said Susanne Lyons, chair of
the USOPC board of directors.

International Olympic Committee
president Thomas Bach said last
week that he wants Russian and Be-
larusian athletes to participate at
the Paris Games, even if the Russian
war in Ukraine continues.

Bach’s statement marked a rever-
sal from earlier this year, when the
IOC called on sports federations to
exclude Russian and Belarusian ath-
letes from international events be-
cause of Russia’s invasion. The U.S.
supported that ban, which also
came after years of mounting frus-
tration over Russian doping scan-
dals. The reversal sets up conflicts
with some of the sports federations
that still ban the athletes from com-
petitions. Those federations, not the
IOC, typically run the processes and
events through which athletes qual-
ify for the Olympics.

The USOPC position is also a re-
versal of its previous stance, which
had been harshly critical of Russian
athletes competing following a dop-
ing scandal at the 2022 Beijing
Olympics involving Russian skater
Kamila Valieva. The U.S. skating
team that finished second in the
team event in Beijing still hasn’t re-
ceived its medals.

The change follows a summit on
Friday at IOC headquarters in Lau-
sanne, Switzerland, that included
about two dozen of the world’s
highest-ranking Olympic officials.
The entire summit group—which
included top IOC officials and heads
of the federations for swimming
and gymnastics—agreed to move
forward to bring back Russian and
Belarusian athletes as neutrals, said
Lyons, the U.S. official, who at-
tended the summit.

She said that the pivot is neces-
sary to preserve Olympic ideals of
athlete inclusion despite the some-
times objectionable or even violent
actions of their governments.

“Even though this leaves a pretty
foul taste in your mouth, to look
like you’re sliding back on this, it
really is essential to the move-
ment,” Lyons said. “We very much
still stand with the Ukrainian peo-
ple and the Ukrainian athletes.”

The only National Olympic Com-
mittees present at the meeting
were the U.S., China and Russia. Ab-
sent were all other prominent
Olympic Committees from European
nations—representing countries
that have taken in large numbers of
Ukrainian refugees and rallied
around economic sanctions against
Russia.

In a sign of anticipated pushback
from European countries, Olympic
officials discussed holding some
Paris 2024 trials events that nor-
mally might have been held in Eu-
rope thousands of miles away under
the umbrella of the Olympic Council
of Asia, Lyons said.

U.S. Supports IOC’s Aim
To Include Russian Athletes

BY RACHEL BACHMAN
AND LOUISE RADNOFSKY

shootout, Messi also spent much
of the game berating the referee,
Mateu Lahoz of Spain. The two
men had history—and Messi
doesn’t forget. Lahoz had once
given Messi a yellow card during
his Barcelona days for removing
his jersey in a goal celebration
meant to honor the flawed Argen-
tina hero Diego Maradona. Now,
Messi felt, Lahoz’s decision-mak-
ing was equally disgraceful.

Advancing to a semifinal against
Croatia did little to lift Messi’s
dark mood. As long as his master
plan to lift the World Cup wasn’t
complete, Messi wouldn’t relent.

As Dutch forward Wout Weg-
horst waited in the stadium tunnel
to swap shirts, Messi lashed out at

him, because he felt Weghorst had
been one of the Netherlands’ main
instigators of cheap shots.

“Que miras, bobo?” Messi
shouted in Spanish. “What are you
looking at, fool? Keep walking,
fool. Keep walking.”

The heel turn here has been
stunning. Messi arrived in Qatar
projecting his customary air of
aloofness. But then came a shock-
ing loss to Saudi Arabia in Argen-
tina’s opening game, and some-
thing snapped.

The first hint of Messi’s trans-
formation came after the second
match, a 2-0 win against Mexico.
Video emerged from inside the Ar-
gentina locker room showing
Messi appearing to stomp on a

Mexico jersey, an act that Mexican
congresswoman María Clemente
García Moreno believed showed
such “manifest contempt and lack
of respect,” that she petitioned the
country’s Foreign Ministry to have
Messi barred from entering the
country.

Messi’s teammates said he was
just misunderstood. Evil master-
minds are always misunderstood.

There was no misinterpreting
what happened in the closing mo-
ments of Argentina’s next match, a
2-0 win over Poland, when striker
Robert Lewandowski tried to apol-
ogize to Messi for a late foul.
Messi didn’t merely refuse to
shake Lewandowski’s hand. He re-
fused even to acknowledge his

presence, staring into the distance
with the icy sneer of a man who
keeps a secret lair inside a vol-
cano.

“The thing with Leo, it was a
curious moment,” Lewandowski
said afterward. “We exchanged a
few words.”

For many fans in Argentina,
Messi’s mood shift has only made
him more adored—“Que miras,
bobo?” is now on mugs and T-
shirts back home. It wasn’t enough
that Messi might be the greatest
player of all time. Or that he was
Argentina’s record goal scorer.
They wanted a flicker of Mara-
dona’s darkness from the man who
inherited his No. 10 jersey. They
wanted to see Messi snarl.

“The captain showed his face
once again as the leader of a team
that is not willing to let an entire
country down,” the Argentine daily
Clarin wrote after the quarterfinal.
“Messi fought. Messi ran. Messi
fought. And Messi celebrated.”

It isn’t that Messi has never had
a dark side before. He just used to
keep it hidden away. Instead of
openly taunting opposing manag-
ers from the middle of the pitch,
the way he did to Van Gaal, Messi
had an insidious habit of sidling
up to defenders to whisper evil in
their ears. No one knew this better
than Jose Mourinho, the full-time,
self-styled provocateur who
coached against Messi in Spain
during his tenure as manager of
Real Madrid.

“The truth is that the biggest
football smart-ass is Messi,” for-
mer Real Madrid goalkeeper Jerzy
Dudek remembers Mourinho tell-
ing his players. “He covers his
mouth to protect himself from lip
readers when he’s provoking de-
fenders. He irritates opponents,
even if he doesn’t show emotions
on the pitch.”

Those days are gone now and
Messi’s all-consuming obsession is
on full display. He has nothing to
prove and one last glittering prize
to gain. Anyone who gets between
him on the trophy will become a
mortal enemy.

The World Cup’s remaining
teams are on notice.

Lusail, Qatar

L
ionel Messi has played
in five World Cups and
hundreds of enormous,
planetary matches. He’s
one of the most famous

people on earth. But if you
thought you had seen it all from
Messi over the past two decades,
you were wrong.

Here in Qatar, where he’s chas-
ing the one trophy that has eluded
him, the world is witnessing a new
side of Lionel Messi. And it’s a lit-
tle bit terrifying.

The boy who discovered he had
extraordinary powers and became
Argentina’s soccer superhero is
now a grizzled, scowling man out
to settle old scores and take down
his nemeses. The citizens of Doha
have been warned. He will stop at
nothing in his quest for World Cup
domination. Meet the tourna-
ment’s comic-book villain: Evil
Messi.

The Netherlands got their intro-
duction to him on Friday night in
a bitter contest that set a new
tournament record with 17 yellow
cards. When the bloodbath was
over, Messi, in what is likely his fi-
nal World Cup, wore a triumphant
grin. “Every match,” he said, “we
show the same desire to battle.”

In the face of Dutch trash-talk-
ing, Messi took his revenge in a
way that most people in soccer
had rarely seen. Once known as a
shy, humble kid, who embodied
soccer in its purest, most joyous
form, he ranted all night, even
when he was winning. He glow-
ered when he scored. And he went
after Dutch coach Louis van Gaal,
who had been critical of Argentine
players in the past, by cupping his
hands to his ears, a message that
said, I hear everything.

“We felt that they had disre-
spected us,” a furious Messi told
reporters later. “It’s a bit of foot-
ball sauce.”

On a spicy evening of bench-
clearing brawls that saw Argentina
go 2-0 up, then allow two goals
and ultimately prevail in a penaltyKY
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The No-Name Quarterback
Who Just Outplayed Tom Brady

A reminder, and a
warning: In approxi-
mately two months,
you’re going to start
getting deluged with a
gazillion, gassy “expert”

opinions about what constitutes a
potentially successful NFL starting
quarterback. Super Bowl LVII in
Glendale, Ariz., will be in the books
(Lions over the Bengals; Rihanna
rocking “Umbrella” at halftime) and
the NFL’s 2023 pre-draft nerd circus
will be in full, hyperbolic frenzy,
most ferociously on the topic of
possible franchise QBs.

Who’s going to go No. 1? Who’s
going No. 2? Could _________ really
be a perfect synthesis of Patrick
Mahomes, Peyton
Manning, Norm Van
Brocklin and Harry
Truman?

The commentary
will be absurd. You
will watch men and
women with fabulous
hair and teeth stare
down the barrel of
TV cameras and
make noisy procla-
mations about future
flops and superstars
with the sort of con-
fidence you want
from bull riders and
astronauts circum-
navigating the
moon…and yet the
truth is always the
same: They don’t
know. Nobody knows.
At least not for sure.

Submitted as evidence: The
breakout of Brock Purdy, the former
Iowa State sensation and dead-last
pick of the 2022 NFL draft, starting
the very first game of his pro career
versus Tampa Bay and Tom Brady.

That’s right. On one side: a cer-
tain Hall of Famer with seven Super
Bowl rings, and nearly every essen-
tial QB record in football history.

On the other side: Brock Purdy!
In this contest, the man nick-

named “Mr. Irrelevant”—the snide
nickname bequeathed upon the
draft’s very final selection—thor-
oughly outplayed the icon as the
49ers cruised to a rowdy 35-7 rout
over the flailing Buccaneers.

Quarterback matchups aren’t re-
ally head-to-head, of course. But
San Francisco’s win was a reminder

that A) the Niners are balanced
team with a great defense B) the
2022 Bucs pretty much stink and C)
NFL-grade talent can lurk in unex-
pected places.

I mean, ask Brady! The oft-pla-
tooned Michigan QB was over-
looked in the 2000 draft, picked
199th in the sixth round, behind six
other quarterbacks before getting
selected by New England. You know
what happened after that. The
Brady Patriots won the AFC East 17
times, plus some other stuff.

Purdy lingered on the 99-cent
shelf even longer than Brady. The
22-year-old Arizonan was picked
262nd overall, the ninth of nine
quarterbacks taken, the final man

selected as the NFL was turning on
the house lights and folding up the
chairs.

That he got picked at all was an
accomplishment: NFL.com’s pre-
draft prediction for Purdy was “pri-
ority undrafted free agent,” which
is a nice way of saying “fighting for
an arena football job in 10
months.”

“Labored release.” “Not physi-
cally imposing.” “Arm-strength limi-
tations.” Despite Purdy’s stellar run
at Iowa State (he really was a great
Cyclone), pre-draft worries
abounded and expectations were
minimal when he joined a Niner
quarterback depth chart that al-
ready included 2021 No. 3 overall
pick Trey Lance, backup Nate Sud-
feld, and the injured and estranged
Jimmy Garoppolo.

You never know. Three words of
motivation every low pick must re-
cite like a mantra. Football fashions
itself as a precise business, but
there’s no such thing as a sure
thing.

Sure enough, by the season’s be-
ginning, Purdy nudged himself to
third-string, as Sudfeld moved to
Detroit and the Niners surprisingly
signed Garoppolo back into the
fold.

By Week 2, Lance was out for the
season with an ankle fracture, and
Garoppolo had his old job back.
Then Garoppolo broke his foot Dec.
4 against Miami, and Purdy im-
pressed enough in a relief victory
that the Niners didn’t flinch when

former No. 1 pick
Baker Mayfield bub-
bled up on waivers
last week.

You never know.
Yes: Purdy has

landed in an enviable
situation. The 9-4
Niners are coached
by a crafty offensive
mind, Kyle Shananan,
and Purdy can turn
to dynamic weapons
like Christian McCaf-
frey and Deebo Sam-
uel, though Samuel
appeared to injure an
ankle Sunday. There’s
that defense, cur-
rently ranked No. 1.

Still, if you think:
Hey, I can say ‘hike!’
and hand the ball to

Christian McCaffrey! you’re missing
what’s happening here. Purdy’s
wowed Niners teammates with his
composure; he was pummeled hard
on Sunday’s first play (Tampa got
flagged for roughing the passer, ne-
gating a sack) only to recover and
complete 16 of 21 passes, throw two
touchdowns and run for a third.

Purdy himself suffered an
oblique injury, but his breakout
game never got close. The Niners
led 28-0 at the half. It became such
a one-sided smackdown that Fox
bailed on Niners-Bucs for Panthers-
Seahawks. Television giving up on
ratings magnet Tom Brady to leap
to the glamour of Sam Darnold and
Geno Smith?

You never know. In the NFL, it’s
the only thing you can count on.

Ask Brady. And Brock Purdy.

JASON GAY

Brock Purdy, right, beat Tom Brady and the Buccaneers on Sunday.
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Team ROC during the opening ceremony of the 2022 Beijing Olympics.
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J. Edgar Hoover,
Once More
G-Man
By Beverly Gage
(Viking, 837 pages, $45)

BOOKSHELF | By Bryan Burrough

Republicans Can Curtail Spending Now

R epublicans will take
control of the House in
January with grand

promises to bring federal
spending under control. There
isn’t a moment to lose—and
Senate Republicans can act
now to prevent spending
growth. Under President Bi-
den’s policies, more than $4.1
trillion of new spending has
been approved—roughly the
amount, in real terms, that
was spent to win World War
II. This spending and debt
blowout was the ignition
switch that generated 8% in-
flation this year.

In the wake of the election,
Senate Republicans are nego-
tiating another omnibus
spending bill of almost $2 tril-
lion. It contains no program
cuts. At the same time, House
Republicans have decided they
want to bring back earmarks
for projects like Alaska’s noto-
rious “bridge to nowhere.”
This is setting the stage for

both a fiscal policy and politi-
cal debacle.

Republicans should do
something else instead. They
will soon have the unilateral
power to cut more than $130
billion from the budget. To se-
cure these savings, Senate Re-
publicans need only refuse to
waive 2010’s Statutory Pay-as-
You-Go-Act, or Paygo. Federal

spending is now running
roughly $130 billion over legal
expenditure caps. Under Paygo
rules, if Congress doesn’t find
offsetting savings to bring
spending below the limits by
January, automatic cuts are
triggered, including a 4% re-
duction in Medicare provider
payments.

Congressional Republicans

could and should propose a
slate of cuts in wasteful pro-
grams as an alternative to
these automatic “sequester”
cuts. Finding these savings
wouldn’t be a heavy lift. The
cutbacks would amount to
roughly 5% of the $2.4 trillion
in spending Mr. Biden has ap-
proved without a single Re-
publican vote. Simply cancel-
ing the $80 billion for 87,000
new Internal Revenue Service
agents, curtailing some of the
tens of billions of “green new
deal” subsidy programs, and
clawing back $500 billion in
unspent Covid money would
do the trick. Alternatively, cut-
ting 3 cents of every dollar
from domestic nonentitlement
programs would also comply
with the budget law. Remem-
ber, many federal programs
have nearly doubled in size
since Covid.

If Democrats refuse such a
financially sensible package of
budget savings, responsibility
for the small automatic cuts in
entitlement programs will be
theirs. The Democrats wrote

these budget rules in the
Obama years as a trap for Re-
publicans. Ensnaring them in
their own budget contraption
would constitute rough justice.

Here’s the catch. In recent
years the Paygo rules have
been routinely suspended with
virtually no objection from ei-
ther party. Mr. Schumer needs
60 votes in the Senate to
waive the budget rules. He’s
betting the store that Republi-
cans will blink again. If 41 of
the 50 Republicans in the cur-
rent Senate refuse to suspend
the rules, the bloated federal
budget will have to shrink.

Senate Republicans have a
clear-cut opportunity to cur-
tail federal spending. If they
again refuse to exercise that
power, what makes anyone
think they will do so next year
or the year after?

Mr. Moore is a co-founder
of the Committee to Unleash
Prosperity and a senior fellow
at the Heritage Foundation.
Mr. Dickerson is a fellow in
budget affairs at Heritage.

By Stephen Moore
And Matthew Dickerson

Without 60 Senate
votes to waive Paygo,
$130 billion will be
cut automatically.

OPINION

U pon hearing there is a new biography of the late FBI
director J. Edgar Hoover, you can be forgiven for
flaring your eyes and breathing a sigh. Haven’t we

done this before?
The man who harassed everyone from John Dillinger

and Nazi spies to Martin Luther King and Malcolm X has
been dead for 50 years, and has already been the subject of
a string of biographies, four decent ones in the 1980s and
’90s alone. Love him or hate him, Hoover’s legacy as a hero
of the right and a villain of the left is pretty much set in
stone—once you’ve undergone the rigors of a Leonardo
DiCaprio biopic, what can be left to say?

The deeply researched, years-in-the-making reassess-
ment that is Beverly Gage’s “G-Man: J. Edgar Hoover and
the Making of the American Century’’ suggests an answer:
quite a bit. A professor of American history at Yale, Ms.
Gage sweeps the myths and half-truths off Hoover’s life as
a museum curator might a cobwebbed antique, revealing
not the bogeyman of left-wing fantasy but something no

less fascinating, a closeted gay
man who emerged as probably
the most powerful civil servant
in U.S. history.

This is a nuanced portrait in
a league with the best of Ron
Chernow and David McCullough,
and should put to rest any num-
ber of hoary legends. The one
that springs immediately to
mind is the idea that Hoover
sustained his five-decade career
in Washington by intimidating
or even blackmailing his bosses.
Ms. Gage finds no evidence to

back this canard.
Rather, as she demonstrates, Hoover was kept in office

because he made himself indispensable to his White House
masters, most notably Franklin Roosevelt, who did as much
as Hoover to create the modern FBI. It was Roosevelt who
brought the little-known agency renown by sending Hoover
in pursuit of Depression-era criminals like Dillinger; who
first ordered the FBI into the intelligence business; and
who, faced with the specter of Nazi and Japanese saboteurs,
quadrupled the size of the agency during World War II.

Hoover the valued subordinate and all-star networker,
who forged discrete alliances with everyone from the
ACLU to the NAACP, is a far cry from the familiar caricature.
Ms. Gage writes that “Hoover surged into the final months of
the war as a darling of the New Deal establishment, known
as a protector of civil liberties and a vanquisher of Nazis,
saboteurs, and race-baiters.’’ Had he stepped down then,
what a very different legacy he would have left.

Hoover’s postwar decision to refocus the FBI on anti-
Communism brought him his greatest influence and popu-
larity. In 1950, 73% of those in a Gallup Poll rated his
performance “good’’ or “excellent.’’ But the drive against
Communism also brought, in 1956, the notorious COINTEL-
PRO initiative, the dirty-trick campaigns targeting the
Communist Party that in following years would be used
with devastating effect against civil-rights groups from
the Southern Christian Leadership Conference to the Black
Panthers.

The need to protect FBI sources has also left Hoover’s
career vulnerable to misinterpretation. Would the convic-
tion of atomic spy Julius Rosenberg have been so zealously
protested if Hoover had divulged his top-secret source, the
war-era Soviet cables known as Venona? Would he have
been so vilified for investigating Martin Luther King had
he divulged what sources inside the Communist Party were
saying—and Ms. Gage confirms—about two of King’s top
advisers? How many conspiracy theories might we have
been spared had Hoover told the Warren Commission all he
knew about the Kennedy assassination? He sensed it even
at the time, sighing that the matter “will be a matter of
controversy for years to come, just like the Lincoln
assassination.”

Thanks to a stream of disclosures over the last 30 years,
many the result of the author’s Freedom of Information Act
requests, “G-Man’’ is full of interesting revelations, such as
Ms. Gage’s discovery of a litany of mental illnesses and
business failures that afflicted Hoover’s family before and
during his childhood. She makes a bit too much of the im-
pact his white-supremacist college fraternity, Kappa Alpha,
had on his lifelong racism; while Hoover hired plenty of
KA’s at the FBI, one imagines his years growing up in a
segregated Washington were just as formative. (And for all
the pages examining his bigotry, it’s still jarring to read of
Hoover instructing agents investigating King to “destroy
the burrhead.”)

Notably, “G-Man” does the best job yet (mostly) piercing
the veil of Hoover’s private life with his longtime partner
and aide Clyde Tolson. Among Washington friends they
were treated as a married couple; Richard and Pat Nixon,
among others, addressed their dinner invitations “to Edgar
and Clyde.” Ms. Gage’s cataloging of Hoover’s effects, from
the nude male statues to the poetry lauding the “friend-
ship” of men, is tastefully presented and a little sad.

The FBI’s 1960s-era abuses, especially the harassment of
King, have been extensively chronicled. Ms. Gage suggests
Hoover’s advanced age was as likely an explanation for this
as his ingrained racism and long-held antipathy toward
civil-rights groups. It also set him against John F. Kennedy’s
sexual dalliances. The buttoned-up Hoover was aghast at
all of the era’s changes, moaning how the ’60s were awash
in “decadent thinking’’ and “self-indulgence.’’ As Ms. Gage
puts it: “Hoover’s was in part a generational lament, the
commentary of a man born in the late nineteenth century,
increasingly baffled by modern ways and manners.’’

In the end, Hoover’s legacy will always be marred by
the abuses of his final years in office, which is as suitable
as it is tragic. What would the civil-rights movement—
what would the ’60s—what would America itself be like if
not for his FBI? Ms. Gage’s conclusion is damning.
“Hoover,’’ she writes, “did as much as any individual in
government to contain and cripple movements seeking
social justice, and thus to limit the forms of democracy
and government that might have been possible.’’

Mr. Burrough’s books include “Barbarians at the Gate”
and “Forget the Alamo.”

Sweeping themyths and half-truths off
the life of the long-time FBI director, probably
the most powerful civil servant in U.S. history.

Startled out
of its compla-
cency by the
rise of revi-
sionist pow-
ers such as
China, Russia
and Iran, the
Western alli-
ance is now
remembering
a vital truth:

In times of peace, one must
prepare for war. But the ob-
verse is also true: In times of
war, one must prepare for
peace.

Vladimir Putin’s war in
Ukraine is already the worst
conflict in Europe since 1945,
and it continues to intensify.
As winter descends, Russia
has escalated its barbaric
campaign to force a surrender
by destroying Ukraine’s power
infrastructure. The country is
responding with escalations of
its own, striking targets deep
inside Russia.

Even as we continue to help
Ukraine, Americans must be-
gin thinking about what kind
of peace they want. This is not
yet a question of maps. We
don’t know where the armies
will stand when serious peace
talks begin, and the military
facts on the ground will drive
haggling over territory. But
boundaries aside, peacemak-
ing is hard. As Polish friends
struggling to rebuild their so-
ciety after communism used
to tell me, it is easier to turn

It’s Time to Prepare for Ukrainian Peace
an aquarium into fish soup
than to turn fish soup back
into an aquarium.

The U.S. wants several
things from the peace. First,
the war should end quickly. The
longer the war drags on, the
more destructive it will be.

Second, the war should end
in true peace. That is, the
fighting shouldn’t subside
into a frozen conflict that
could explode at any moment.
We don’t want continuing
sanctions gumming up the
world economy. We don’t
want half of Europe on a per-
manent war footing. We want
this war to end in a treaty, not
an armed truce.

Third, the war should end
in a way that makes clear
that Russia’s aggression did
not go unpunished. Future
Russian leaders, as well as
potential aggressors else-
where, need to see that wars
of attempted conquest are
costly.

Fourth, the end of this war
shouldn’t set the stage for the
next. The North Atlantic
Treaty Organization’s partial
expansion was a mistake. If
you put up “No Fishing” signs
on one side of the lake, the
implication is that fishing is
OK on what’s left. Georgia,
Moldova, Ukraine and Belarus
weren’t brought into NATO,
and Russia has invaded or
subverted them all. This war
needs to end with a clear se-
curity framework. NATO

membership for countries
that want it would be a sim-
ple solution, but others may
be possible.

Finally, America does not
want the war to end with the
dismemberment of the Rus-
sian Federation. In a worst-
case scenario, the collapse of
authority across Russia would
invite chaos and war across
the Caucasus. It would un-
leash a nightmare: nuclear

weapons and materials for
sale to the highest bidder. It
would empower China. Even if
we don’t always like the way
it governs itself, a stable Rus-
sia is hugely preferable to a
zone of anarchy stretching
from Ukraine to the Pacific
and from the Arctic Ocean to
the Black Sea.

Reaching any of these goals,
much less all of them, won’t be
easy. Barring a complete col-
lapse of the Russian state,
Moscow is unlikely to disgorge
all the land Ukraine wants to
reclaim, pay all the reparations
Ukraine wants, or allow the
kinds of war-crime investiga-
tions and trials Ukraine and its
sympathizers feel are justified.

But American and Western se-
curity and aid commitments
can help make an inevitably
imperfect peace treaty accept-
able to the Ukrainians.

Preparing for peace does
not mean appeasement. Mak-
ing war painful and expensive
for Russia can help persuade
the Kremlin to change course.
But Team Biden also needs to
prepare for the next stage. Ne-
gotiating with Russia will be
hard, but negotiating with our
allies and Congress could be
nearly as tough.

If the war ends with a
weaker Russia and a stronger
Ukraine, NATO will start to
look less important to many
Germans, and some in Berlin
will focus more on building lu-
crative postwar business rela-
tionships with Russia rather
than risk alienating the Krem-
lin by supporting tough peace
terms. There are those in
Eastern Europe who think the
Russian Federation should be
broken up. And there will be
Americans in both parties who
won’t want the U.S. to commit
to the aid and engagement re-
quired to build order so far
away.

During World War II, Presi-
dent Franklin D. Roosevelt’s
administration spent a lot of
time preparing for the post-
war world. Team Biden must
also think ahead if something
more durable than a truce is
to come out of the current
conflict.

Americans should be
thinking about an
arrangement more
durable than a truce.

GLOBAL
VIEW
By Walter
Russell Mead

Since it came
into effect in
1970, the Nu-
clear Non-
Proliferation
Treaty has as-
sumed almost
sacred status
in the liberal
f i rmament .
But can it sur-
vive Joe Bi-

den’s presidency?
Liberals and the arms-con-

trol establishment have al-
ways loved the NPT for its vi-
sion of a world free of nuclear
weapons, with the nuclear-
armed lions lying down with
the nonnuclear lambs. Con-
servatives have embraced the
eminently sensible idea of
trying to limit the number of
nations with access to the
world’s most dangerous
weapons.

Unfortunately, reality is un-
dermining whatever attraction
the NPT once held. Going into
2023, the overriding incentive
for those that don’t have a
nuke—particularly the most
undemocratic countries—is to
get one. The incentive for
those who have the bomb is
never to give it up under any
circumstances.

If Ukraine hadn’t given up
its nukes after the collapse of
the Soviet Union, would Vladi-
mir Putin have dared invade?
Likewise there’s Libya’s
Moammar Gadhafi, who gave
up his nuclear ambitions and

Joe Biden’s Nuclear Misfire
ended up overthrown, bru-
talized and killed in a
drainage ditch—while Kim
Jong Un, who continues
with his nuclear program,
has kept the North Korean
dictatorship his grandfa-
ther founded intact. Cold-
eyed dictators aren’t likely
to find much evidence that
going the nonproliferation
route is the better option.

This may be even more
true for America’s friends.
How long before leaders in
Taipei, listening to an in-
creasingly bellicose Xi Jin-
ping issuing reminders that
China reserves the right to
take Taiwan by force, con-
clude that their only hope
for protecting their free so-
ciety is to restart their secret
nuclear program? And could
anyone blame them if they
did?

Right now eight states are
known to have nukes—the
U.S., Russia, the U.K., France,
China, India, Pakistan and
North Korea. Israel is assumed
to have one but has not ac-
knowledged so officially. In-
dia, Pakistan and Israel never
signed on to the NPT, while
North Korea signed in 1985,
cheated, then withdrew in
1993.

There are rewards for go-
ing nuclear. North Korea is a
nation of about 26 million,
slightly smaller than the pop-
ulation of Texas. Yet its nu-
clear capabilities give it an
outsize importance in world
affairs. High-profile summits
with then-President Donald
Trump in Singapore, Hanoi
and the demilitarized zone
along the border between the
two Koreas provide ample evi-
dence of the special attention
a nuclear arsenal commands.

Or look at Iran. The Biden

administration is desperately
trying to get Tehran to revive
the Obama-era nuclear deal
that Mr. Trump took the U.S.
out of. This summer the Irani-
ans announced they had come
closer than ever to enriching
uranium at a grade suitable
for weapons. How long before
we wake up one morning to a
nuclear-armed Iran, which
would destabilize the Middle
East and send every Arab na-
tion looking for its own
bomb?

The NPT may appear to be
a pact that favors the nuclear
haves or rogue regimes that
refuse to abide by its rule—
while leaving rule-following
have-nots at the mercy of the
world’s worst actors.

Most proliferation concerns
focus on the rogue regimes
because of the obvious threat
they pose. But there’s an equal
if not greater proliferation
problem from generally law-
abiding countries that will
want the security of a nuke if
one of their hostile neighbors
has one.

This is exactly the dy-
namic now with Taiwan.
Were Taiwan to develop a
nuke to ensure it doesn’t
end up like Ukraine, it
would have huge ripple ef-
fects throughout Asia.
Japan would probably de-
velop one soon after, and
we could quickly see a nu-
clear arms race in the Pa-
cific. If Mr. Xi got wind of a
Taiwanese bomb, it could
easily lead him to give the
order to invade.

Mr. Biden’s answer to all
these developments was a
statement in August re-
emphasizing America’s
commitment to the NPT
and vowing that the “U.S.
is determined to lead by

the power of our example.”
This is classic liberal virtue
signaling of the sort the NPT
often inspires.

But neither friend nor foe
will forgo nuclear weapons
because of America’s moral
example. To the degree that
the NPT has worked, it is only
because of America’s power,
including its nuclear arsenal,
which gives credibility both to
its threats to enemies and its
security guarantees to allies.
As a Journal editorial once
put it, “A credible U.S. nuclear
deterrent is the world’s great-
est antiproliferation weapon.”

But what does the world
see today? A humiliating
American retreat from Af-
ghanistan, an assertive China
determined to overtake U.S.
military superiority in the Pa-
cific, and a general sense that
the Americans are bugging
out. The hard reality is that if
Joe Biden really wants the
NPT to have a future, he needs
to lead a massive buildup of
U.S. military capabilities.

Write to mcgurn@wsj.com.

It is U.S. credibility
and power—not our
moral example—that
prevents proliferation.

MAIN
STREET
By William
McGurn

A Russian ICBM test.
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All Biden’s Climate Job Losers

P resident Biden sold the Inflation Re-
duction Act (IRA) as a giant climate
jobs program, but then how does he

explain what happened Fri-
day at the Stellantis Jeep
Cherokee plant in Belvidere,
Illinois? Some 1,350 workers
are losing their jobs so the
auto maker can finance its
government-mandated and
subsidized electric-vehicle expansion.

Stellantis broke the news to workers on Fri-
day that it will idle the Cherokee plant in Feb-
ruary, citing “the increasing cost related to
the electrification of the automotive market.”
Merry Christmas! The Jeep Cherokee has been
a popular model, though the plant has cut
shifts since 2019.

But Stellantis, which formed through the
merger of France’s PSA Group and Italian-
American Fiat Chrysler, needs to come up with
money to finance the more than $35 billion
that it plans to invest in EVs over the next few
years. Government industrial policy doesn’t
give the company much of a choice.

Europe and several U.S. states have an-
nounced plans to ban the sale of new internal-
combustion engine vehicles by 2035. Stellantis
spent $2.4 billion to buy regulatory credits
from Tesla between 2019 and 2021 to comply
with green mandates. The Biden fuel economy
mandates could force it to spend more unless
it ramps up EV production.

The Inflation Reduction Act’s generous
credits for battery production and EV buyers
are modestly easing the costs of this govern-
ment-forced transition. Many auto makers
currently use profits from gas-powered SUVs
and trucks to subsidize EVs that are losing
money. They hope that sweetened govern-
ment subsidies will eventually make EVs
profitable, but in the meantime companies

need to choose where to make investments
and where to cut back.

Liberals pretend that the transition to EVs
won’t come at a cost to work-
ers or businesses. But taxpay-
ers won’t foot the entire bill,
which could cost hundreds of
billions of dollars industry-
wide. Workers at Stellantis’s
Cherokee plant are the collat-

eral damage of this government-forced reallo-
cation of capital. We’re waiting for Sens. Sher-
rod Brown and Bernie Sanders to plead for
the workers here.

The United Auto Workers is denouncing
Stellantis for laying off workers. “Not allocat-
ing new product to plants like Belvidere is un-
acceptable,” UAW President Ray Curry said.
What did he expect? The union backed stricter
fuel economy mandates and the IRA subsidies,
even though its own studies showed the shift
to EVs could cost 35,000 jobs.

Technological change disrupts markets
and leads to some job gains and losses. But
the problem here is that government is over-
riding market forces and picking the winners
and losers. Auto makers’ enormous invest-
ments in EVs are largely being driven by po-
litical choices, not consumer choice. Politi-
cians in Washington and state capitals, not
business owners or executives, are calling
the shots.

Labor dislocations caused by government
climate subsidies and mandates will play out
across the economy in the coming years. At
least in the current tight labor market, most
workers who lose their jobs can probably find
new ones, though they may be lower-paying
or require moving. But when government
picks winners and losers, there are almost al-
ways more of the latter. The politicians don’t
tell you about those.

Green industrial policy
is costing 1,350 jobs at
Stellantis in Illinois.

Illinois’s No-Bail Criminal Experiment

D emocrats have full control of state gov-
ernment in Illinois, so they can take full
credit for the mess unfolding in public

safety. Crime is rising, but on Jan. 1 the Land of
Lincoln will become the first state to abolish
cash bail, putting more defendants awaiting
criminal trial back on the streets.

NewYorkandNewJerseyhaveeliminatedbail
insomecases, andafter thatproducedpredictable
results,Albanyparedbackpartsof its law. Illinois
is undeterred and is ending cash bail statewide.
Count it as anotherdubious first for a state that’s
developinga reputationas a test track for liberal
hobbyhorses. (See the recent passage of a ballot
measure that enshrines collective bargaining in
the Illinois constitution.)

The current system in Illinois has three op-
tions: The most dangerous suspects can be de-
tained leading up to trial. The rest can be bailed
out pending a hearing, or else released on their
own recognizance. The adjusted ruleswill elimi-
nate themiddle option and restrict judicial dis-
cretion on which suspects pose a threat to the
community if freed.

Illinois enacted these changes in the SAFE-T
Act, which passed in 2021 after George Floyd’s
death in Minneapolis at the hands of police.
Many states reacted to the public outrage by
rushing through criminal-justice reforms. But
the Illinois bill posed somany problems that all
but two of Illinois’s 102 state attorneys ob-
jected. Lawsuits filed bymore than half of them
are consolidated in Kankakee County. State leg-
islators have twice amended the law to address
complaints, but the no-bail experiment is set
to go ahead.

For a preview of what’s likely to play out, Il-
linois can look at Cook County, home to Chi-
cago, which reduced the use of bail in 2017. Ac-
cording toWirepoints, 15,000 defendants freed
before trial through the middle of 2022 were
charged with new offenses, including murder
and attemptedmurder. Last year Cook County’s
Medical Examiner recorded 1,002 gun-related
homicides, up from 881 in 2020. In the first 11
months of this year, Chicago had 3,258 people
shot, including 208 shootings in November, re-
ports WTTW.

National groups like theNAACPclaimpretrial
detention is harder on poor peoplewho can’t af-
ford bail, and that it disproportionately harms
African-American. But releasing defendants en
masse, especially thosewith a potential for vio-
lence, puts most at risk the communities with
higher crime rates. Some 80%of Cook County’s
murder victims in 2020 were black.

Gov. J.B. Pritzker says ending bail is about
“addressing the problemof a singlemotherwho
shoplifted diapers for her baby,” and who
shouldn’t be “put in jail and kept there for six
months because she doesn’t have a couple of
hundred dollars.” That isn’t what the bail law is
about. But since he mentioned it, Cook County
state’s attorneyKimFoxx, another “progressive
prosecutor,” raised her office’s felony threshold
for retail theft to $1,000 in 2016, so the diaper
mom is safe.

Mr. Pritzker may assume that, with re-elec-
tion behind him, he can get awaywith using citi-
zens as human experiments in criminal-justice
reform. Voters who see rising mayhem in the
streets will know whom to blame.

Afghan Allies Still Need America’s Help

P resident Biden’s chaotic withdrawal
from Afghanistan in 2021 ended the
free choice of countless Afghans, and

thousands who fled to the
U.S. are now at risk of losing
even more. A fix is on Con-
gress’s agenda, but time is
running out.

As the Taliban regime re-
took the country, more than
79,000Afghanswere evacuated to theU.S. They
have already undergone vetting, and themajor-
itywere granted a temporary immigration sta-
tus known as humanitarian parole, which offers
no path to permanent residency. It also expires
after two years.

That impending deadlineweighs onMoham-
mad Khisraw Noori, 36, who worked for a time
as an interpreter for theU.S. Embassy inAfghan-
istan. Mr. Noori fled to the U.S. with his wife,
Waghma, daughter Adeeba, now 6, and son Eb-
adul Rahman, now 4. They’re in California.

“Sometimes I feel like I’m dreaming: How is
it possiblewhen Iwake up that I’m notworried
about something bad?” he says. “If you ask my
girl, she’ll say, ‘I’m fromAmerica,’ not Afghani-
stan. She’ll say, ‘I’m so happy here, there’s no
shooting.’” YetMr. Noori can’t reassure Adeeba
that they can stay.

Whenhumanitarian parole expires, theseAf-
ghans can’t legally stay in the U.S., and the risk
of deportation looms. They could seek renewal
of their parole or temporary protected status,
but neither promises long-term stability. They
could ask for asylum, but the dysfunctional U.S.
immigration systemalready faces lengthy back-
logs. Tens of thousands of Afghan applicants
would exacerbate the problem, and it might be
years before they know their fates.

“A lot of folks are kind of in limbo,” saysMatt

Watters, a Green Beret who served in Afghani-
stan and is a friend of Mr. Noori. “It’s hard for
them to invest in certifications that areU.S.-spe-

cific, or go to college, or buy a
home or a car if they don’t
know if they can stay.”

The solution is a bill called
the Afghan Adjustment Act,
which would provide a path to
agreencard for thosecurrently

onhumanitarianparole.The legislationwouldput
theseAfghans throughanother roundof vetting,
looking for links todrug traffickingor terrorism.
Anyonewho committed a crime after arriving in
the U.S. would be disqualified.

The U.S. already offers a special immigrant
visa that gives permanent residence to Afghans
who worked closely with the U.S. government
and military. The Afghan Adjustment Act
would create a similar pathway for those who
fought the Taliban by serving Afghanistan’s
Army Special Operations Command, Air Force,
Special Mission Wing or Female Tactical
Teams. Their spouses and children would be
eligible as well.

Not all Afghanswho supported theAmerican
missionmanaged to escape. TheU.S. has no em-
bassy in the country today, but the bill would re-
quire the StateDepartment to establish anoffice
that could reviewAfghans’ applications and is-
sue visas, and an interagency task force would
work to alleviate constraints.

TheTaliban takeoverwas aparticular tragedy
for Afghans who supported the U.S. mission,
fought for the rights of women, or sought to
build a civil society and a free political system.
TheU.S. has amoral obligation to dowhat it can
tomitigate the harmofMr. Biden’s catastrophic
withdrawal, andpassing theAfghanAdjustment
Act would be a good start.

Thousands who escaped
to the U.S. are stuck in
immigration limbo.
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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.

An Inflation Target of 4%Would Be Too High
Jon Sindreu’s suggestion that infla-

tion should be stabilized at 4% rather
than 2% is a terrible idea (“Inflation
Doesn’t Have to Be 2%,” Heard on the
Street, Dec. 5). At 4%, pensioners
whose pensions aren’t adjusted annu-
ally for inflation will find the pur-
chasing power of their pensions de-
cline by a third in 10 years and by
more than half in 20 years. Others
whose incomes are semifixed also
will suffer a significant loss of pur-
chasing power.

Even people whose incomes are
automatically adjusted for inflation at
the end of the year will lose purchas-
ing power during the year. This loss
is permanent and will happen year af-
ter year.

The higher the inflation rate, the
more unfair and insidious the tax.

DAN THORNTON
Des Peres, Mo.

Mr. Thornton was vice president of
the Federal Reserve Bank of St. Louis.

Such a materially higher inflation
target would eliminate whatever

dwindling fiscal and monetary disci-
pline that may still exist within our
government and would severely and
unfairly punish savers. Beyond that,
politicians—and some economists—
would look forward to the opportu-
nity to explain to us why exceeding
the higher target when necessary
would be acceptable.

JIM SORENSEN
Allentown, Pa.

The New Attitude Toward Work Isn’t Progress
Regarding your editorial “Where

Did Young Male Workers Go?” (Dec. 3):
Early one morning a few weeks ago, I
was in line at a self-checkout. Only one
machine was operating, and the long
row of registers was unattended. As
the line grew, so too did the com-
plaints about the shortage of workers.

A woman in line mentioned St.
Paul’s understanding of the relation-
ship between eating and working. A
young man bagging his purchases
turned around and said with solemn
authority, “Work is a choice.” The
passage from 2 Thessalonians 3:10
reads: “If any man will not work, nei-
ther let him eat.”

My grandfather returned from the
slaughter of trench warfare to “go
down into the mines” of Eastern Ken-
tucky. My father served in the Navy

and Naval Reserves from 1942-52. He
would work “on the line” at Ford’s
Louisville assembly plant. Many years
ago, after I was promoted to associate
editor at a publishing house, a col-
league congratulated me and credited
my work ethic. Later in the day, as I
sat in my office, I admitted to myself
that it wasn’t mine. I inherited it.

I don’t know the patrimony of the
young man; perhaps he is simply a
well-catechized activist. But I hope
that, like a character in Woody Al-
len’s “Annie Hall” (1977), he will
eventually realize that he doesn’t
want to be “one of those guys with
saliva dribbling out of his mouth who
wanders into a cafeteria with a shop-
ping bag screaming about socialism.”

GRAHAM COMBS
Mishawaka, Ind.

If They Leave Me No Choice
Regarding William Galston’s column

“The Urgency of Leaving Trump Be-
hind” (Politics & Ideas, Dec. 7): I am
no fan of former President Donald
Trump, and I hope he isn’t the next
GOP presidential nominee. But if Mr.
Galston is suggesting that Rep. David
Joyce and others like me should re-
fuse to support Mr. Trump even if the
Democrats’ presidential nominee is an
avowed socialist or supporter of disas-
trous socialistic policies, it might be
better to urgently stop paying atten-
tion to the suggestions in his writings.

JIM GILBERT
Atlanta

“When I said I liked taking long walks
on the beach, I meant by myself.”

THEWALL STREET JOURNAL

Leave the Loans to the Banks
Regarding your editorial “Biden’s

Loan Forgiveness Reckoning” (Dec.
2): In 2010 the Obama administration
took over the student-loan program,
promising it would make money for
the taxpayer by eliminating the banks
as middlemen. That takeover resulted
in hundreds of billions of dollars in
bad loans. Then President Biden
turned the program into a political
weapon by promising before the mid-
terms to forgive $400 billion in stu-
dent debt. The government takeover
has been a financial disaster. It’s time
to put the program back into compe-
tent hands—the bank-middlemen.

SAL COVIELLO
Surprise, Ariz.

Pepper ...
And Salt

LETTERS TO THE EDITOR

A Report to Our Readers
Dear Reader:

We’re pleased to announce Emma
Tucker has been named the next editor
in chief of The Wall Street Journal and
Dow Jones Newswires. She will succeed
Matt Murray, who will be taking on a
new senior role at News Corp reporting
to Chief Executive Robert Thomson.

Mr. Murray has had an impressive
and distinguished career—almost 30
years of which has been spent at The
Wall Street Journal. His contributions to
it have been profound. Under Mr. Mur-
ray’s leadership, the newsroom has pro-
duced a prodigious catalog of ground-
breaking journalism. And the Journal
has reached more readers than ever be-
fore—nearly doubling subscriptions,
while embracing new ways of distribut-
ing award-winning journalism in new
formats to new audiences.

A change in leadership presents a
moment to reflect on the institution it-
self. The Wall Street Journal is an in-
dispensable source of information for
the world’s decision makers—in busi-
ness, finance and in life. Ms. Tucker, an
experienced business journalist and ed-
itor, will take the helm at a time of un-
precedented volatility in the world on
virtually every front—a time for the
Journal to continue to double down on

its core and on its unique role in soci-
ety: delivering in-depth, insightful cov-
erage of the business world and be-
yond. Ms. Tucker’s widely informed
world view and demonstrated ability to
expand access to the news through in-
novative digital delivery will be instru-
mental in broadening the Journal’s
reach in the U.S. and globally.

An energetic and experienced leader
with a global perspective, Ms. Tucker
has led The Sunday Times newsroom
through the Covid-19 crisis, at the same
time winning awards for its coverage
scrutinizing the government’s pan-
demic response. Her experience at The
Sunday Times, The Times of London
and the Financial Times, which in-
cluded work in London, Brussels and
Berlin, combined with her success in
achieving significant digital growth in
readership will bring continuity and a
fresh perspective to the Journal’s next
chapter.

Our commitment to our readers is
steadfast. As we strive to accelerate
our digital ambitions and global scale,
we will continue to provide reliable
journalism to help you make decisions
in the increasingly complex world.

ALMAR LATOUR
Publisher

PUBLISHER’S LETTER

Constitution Isn’t Ambiguous on ‘Legislature’
The U.S. Constitution provides that

the “Manner of holding Elections for
Senators and Representatives shall be
prescribed in each State by the Legis-
lature thereof” and that presidential
electors shall be appointed in each
state “in such manner as the Legisla-
ture thereof may direct.”

Prof. Steven Calabresi makes a fine
argument for his position that the
word “Legislature” should be inter-
preted to mean the entire structure of
state government, including the state
courts and state constitution (“Who

Defines A State’s ‘Legislature’?” op-
ed, Dec. 6) He fails to mention, how-
ever, a basic rule of construction of
any writing—a contract, a statute or a
constitution. Interpretation of a word
or clause’s meaning takes place only
when the word or clause itself is am-
biguous. It takes a very strained read-
ing of the Constitution to make the
word “Legislature” ambiguous.

BRIAN R. MERRICK
West Barnstable, Mass.

Mr. Merrick was a Massachusetts
District Court judge.
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The Exaggeration of Long Covid
the figure was 54%. Covid pa-
tients did better than non-
Covid patients. While there
are certainly unique hallmark
conditions of Covid, such as
loss of smell, any respiratory
infection—flu, RSV, other cold
viruses—can knock you down
for a while.

The second study, in Lan-
cet Regional Health, looked
for long Covid in 5,086 chil-
dren 11 to 17 and found that
symptoms present during in-
fection rapidly declined over
time. The researchers found
that among children who
tested positive and negative
for Covid “prevalence pat-
terns of poor well-being, fa-
tigue and Long COVID”—de-
fined by its symptoms
without the need for a past
diagnosis of the disease—
“were broadly similar.” (The
study also found that loneli-
ness in children increased
steadily in the year after
Covid illness.)

The National Institutes for
Health has been intensely focused
on studying long Covid, spending
nearly $1.2 billion on the condition.
To date, the return on investment
has been zero for the people suffer-
ing with it. But it’s been terrific for
MRI centers, lab testing companies
and hospitals that set up long Covid
clinics. I’ve talked to the staff at
some of these clinics and it’s un-
clear what they are actually offer-
ing to people beyond a myriad of
tests.

An Annals of Internal Medicine
study ran an exhaustive battery of
tests on 48 people with long Covid
and 50 people without. The re-
searchers found no biochemical or
physiologic abnormalities in people

with long Covid. “Levels of plasma
inflammatory markers, levels of
biomarkers for cardiac and central
nervous system injury, and presence
of select autoantibodies were simi-
lar between groups,” they con-
cluded. The only medical factor that
predicted long Covid was pre-exist-
ing anxiety, associated with a 2.8
times increased risk of developing
long Covid.

The NIH hasn’t invested nearly
as much in studying masks, natural
immunity, vaccine complications,
boosters in children or even vitamin
D, which was found last month to
lower Covid mortality—a study that
tragically came two years too late.
The most stunning absence of Covid
research is in children. After impos-
ing tremendous restrictions on tens

of millions of healthy children for
nearly two years, no government
study or public-health official can
tell us how many otherwise healthy
children have died of Covid, or even
if any have. Dedicating research
dollars to magnify Covid complica-
tions while ignoring other pressing
Covid research questions continues
the politicization of the disease.

Last month Food and Drug Ad-
ministration Commissioner Robert
Califf tweeted that “preliminary ep-
idemiological findings point to the
distinct possibility of the bivalent
vaccines and antivirals reducing
risk of long Covid.” If Pfizer
tweeted that, it could be fined for
making a claim beyond an FDA-au-
thorized indication. Mr. Califf’s
Twitter thread included no data.

The bivalent vaccine was au-
thorized by the FDA without
a vote of its scientific expert
advisory committee.

White House Covid coordi-
nator Ashish Jha declared
last month that the science
supporting the bivalent vac-
cine is “crystal clear.” In fact,
it was authorized based on
data from eight mice. To
date, there has been no ran-
domized trial data on the bi-
valent vaccine. It’s authoriza-
tion was reamed through by
regulators over the objections
of experts like Paul Offit, who
argued that it should be eval-
uated as a new medication.

The NIH’s fear-mongering
around long Covid has also
been used to argue for keep-
ing Covid restrictions in
place. In November, the Biden
administration issued a re-
port on long Covid stating
that mask mandates and vac-
cination “protect people from

infection or reinfection and possible
Long COVID,” despite no scientific
evidence to support the claim.

Given the broad reach of popula-
tion immunity to Covid today and
the less severe nature of the illness,
long Covid is less common and less
severe than it was in 2020 or 2021.
In my experience treating thou-
sands of patients over two decades,
people are forgiving if you are hon-
est with them. If public-health offi-
cials want to regain the public
trust, they should show more hu-
mility when it comes to Covid, in-
cluding long Covid.

Dr. Makary is a professor at the
Johns Hopkins University School of
Medicine and author of “The Price
We Pay.”

By Marty Makary
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L ong Covid is real. I have
reliable patients who de-
scribe lingering symptoms
after Covid infection. But
public-health officials

have massively exaggerated long
Covid to scare low-risk Americans
as our government gives more than
$1 billion to a long Covid medical-
industrial complex.

The Centers for Disease Control
and Prevention claims that 20% of
Covid infections can result in long
Covid. But a U.K. study found that
only 3% of Covid patients had resid-
ual symptoms lasting 12 weeks.
What explains the disparity? It’s of-
ten normal to experience mild fa-
tigue or weakness for weeks after
being sick and inactive and not eat-
ing well. Calling these cases long
Covid is the medicalization of ordi-
nary life.

Two studies published this month
put long Covid in perspective. The
first, in the Journal of the American
Medical Association, looked at a
spectrum of wellness indicators in
1,000 people who recovered from
symptomatic Covid or another respi-
ratory infection. It found that 40%
of patients who had tested positive
for Covid “reported persistently
poor physical, mental, or social well-
being at 3-month follow-up.” For
Covid-negative patients who had
other upper-respiratory infections,

Lingering symptoms after
a respiratory infection are
common. Most cases are
too mild to worry about.

OPINION

Twitter Files Revelations Are Instructive but Not Surprising

T he Twitter Files have exposed
how a powerful class of like-
minded people control and

limit the flow of information to ad-
vantage their monolithically pro-
gressive agenda.

The Twitter Files tell us nothing
new. There’s no shocking revelation
in there about government censor-
ship or covert manipulation by po-
litical campaigns. They merely bring
to the surface the internal delibera-
tions of a company dealing with
complex issues in ways consistent
with its values.

If you think the first paragraph is
true, you must be a tinfoil-hat wear-
ing member of the vast right-wing
conspiracy destroying our democ-
racy. If you think the second is true,
you’re a credulous apologist for the
elite left-wing ideologues destroying
our democracy.

If you think both are true, con-
gratulations. You’re a reader of un-
common genius and perspicacity.

Unlike much of the media, which

have chosen to ignore or deride it,
we should welcome Elon Musk’s ex-
ercise in transparency. It is a fitting
statement on the condition of mod-
ern journalism that many journal-
ists profess disdain when an influ-
ential company opens up its
internal documents on controversial
topics for review and publication by
journalists.

That said, I have a quibble: It
would have been better to be fully
transparent and publish as many of
the original documents as possible
with context, rather than have the
disclosed information intermediated
in ways that have enabled critics to
cry foul. One example—citing the
way Twitter “handled” explicit pic-
tures of Hunter Biden as evidence of
political bias rather than as enforce-
ment of reasonable rules about pri-
vacy and decency undercuts the
larger argument and enables detrac-
tors to dismiss the exercise as itself
politically motivated.

I’m old-fashioned enough to be-
lieve that transparency is valuable
for understanding the way an influ-
ential institution operates. But it is
also true that there is little in these
revelations we didn’t already know
or surmise, though it does seem
that the company’s previous denials

that it engaged in shadow banning—
quietly restraining the dissemina-
tion of certain users’ tweets—were
at best a case of being economical
with the truth.

There is, however, something in-
structive in the documents: They
provide a valuable picture of the
minds of those who make decisions
about what gets amplified and what

gets suppressed in our public dis-
course. While there were some dis-
senters at the company, the key de-
cisions almost all went the way you
would expect.

What we get is an unsettling in-
sight into the approach to knowl-
edge by which our cultural elites
operate—what we might call an
epistemological asymmetry between
progressive ideologues and the rest
of us.

It’s not that executives, editors,
reporters and algorithm-writers at

big media and tech companies con-
sciously promote their ideological
nostrums, mindful of and striving
to overcome competing ideas. It’s
much worse. If you’re an executive
at Twitter with the Orwellian title
of “head of trust and safety” or a
“disinformation” and “extremism”
reporter at NBC News, or an execu-
tive at the New York Times
charged with enforcing intellectual
homogeneity, you’re not simply
promoting a view of the world that
you espouse.

You are doing something much
more important, which compels
compliance and tolerates no alterna-
tives: promulgating the One True
Faith, a set of orthodoxies from
which there is no legitimate dissent.

Here is the asymmetry: Most
conservatives, or intellectually cu-
rious people, don’t think like this.
They don’t think that someone
with differing opinions on say, im-
migration restrictions, the right
level of taxation, or the case for af-
firmative action is voicing a prov-
ably false and intrinsically illegiti-
mate view that amounts to
misinformation. They think their
opponents’ beliefs are wrong and
reflect flawed analysis or errone-
ous evidence. But they don’t think

there is only one acceptable belief
and that dissent from it is analyti-
cally impossible, intellectually dis-
honest and morally contemptible.

But this is the left’s mindset. It is
why they don’t need instructions
from government officials or public
censors to determine access to in-
formation. They are themselves the
controlling authority. They act in
ways that are reminiscent of the
pre-Enlightenment certitudes of the
clerisy. They have a moral and nor-
mative view of knowledge that
seeks to disfavor, suppress and ulti-
mately extirpate heresy.

Twitter occupies an absurdly in-
flated amount of space in the minds
of people in the media, myself in-
cluded. While the decisions it makes
about who or what to promote or
suppress obsess us, its actions im-
pinge little on the deliberations of
most Americans. It is a private com-
pany and, in accordance with the
principles of a free market, should
be free to do what it wishes.

These revelations matter, how-
ever, not because of anything they
tell us about Twitter. They matter
because they show the way an en-
tire generation of people who oc-
cupy positions of influence think
about knowledge, truth and opinion.

They tell us what we
already knew but bring
into focus the mindset
of the professional left.
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Why Iran’s Protests Could Topple the Regime

R eports of the demise of Iran’s
morality police were greatly
exaggerated. There’s no evi-

dence that the Interior Ministry has
dissolved this force. It may have even
been temporarily repurposed into
riot control. This disappointing de-
flation of last week’s reporting rein-
forces the Central Intelligence
Agency’s view that the current wave
of unrest in Iran poses no threat to
the regime.

But that view—colored by the dis-
appointing results of the Arab Spring
and of Western military interven-
tions in Afghanistan and Iraq—is too
pessimistic. The Islamic Republic’s
rulers are uncertain, fearful and in-
creasingly incoherent in their public
statements. They surely know that
these demonstrations aim to foment
revolution, not reform. And they

have reason to worry that the dem-
onstrators will be successful.

Iranians, unlike anyone else in the
Middle East, have lived under two
very different dictatorships—the
Westernizing Pahlavi shahs from
1925-79 and an Islamic theocracy
since 1979—and they’ve rejected
both. Iran is the only Middle Eastern
state to have had two revolutions in
the 20th century. Belief in the value
of a constitution and representative
government is more than an im-
ported, debased Western idea to Ira-
nians. Iran embraced a written code
of laws as a means of checking for-
eign influence in the Constitutional
Revolution of 1905-11. Iranians have
a 120-year history of using street
demonstrations to check abusive
power. Unlike past protests in other
Middle Eastern countries, today’s
popular rebellion in Iran could usher
in a lasting pluralistic order.

In no Arab state—not even Egypt,

where the intellectual and political
classes were profoundly Westernized
under British occupation—have we
seen the kind of political ferment and
critiques of authoritarianism, both
secular and religious, that we have
seen in Iran since the Constitutional
Revolution. The rule of relentlessly
Westernizing monarchs turned reli-
gion into a means of political protest
and a vehicle for establishing repre-
sentative government. Forty years of
clerical rule has weakened Iranians’
religiosity but not their yearning for
self-rule. Iran has become a country
of empty mosques and a distinctly
secular national pride.

As Americans often argue, separa-
tion of church and state can be a key
to democratic success. Thanks to the
totalitarian ambitions of Iran’s the-
ocracy, no Middle Eastern society is
less tempted by faith as a political
creed than Iran. And while the theo-
crats have thwarted Iranians’ yearn-
ing for representative government,
they have made concessions to popu-
lar sovereignty that have kept a cul-
ture of political self-expression alive
and well.

The Islamic Republic has been be-
deviled by this compromise. Elec-
tions, though never free, were once
safety valves for popular dissatisfac-
tion. A diverse collection of politi-
cians have become president, rang-
ing from the clerical reformer
Mohammad Khatami to the populist
firebrand Mahmoud Ahmadinejad.
The Majles, Iran’s parliament, could
be feisty. A dynamic press could crit-
icize the government. Magazines and
books served up serious discussions
about man, God and the U.S.

This culture of political expres-
sion was fed by the clerical regime’s
massive expansion of the country’s

educational infrastructure—an as-
pect of the mullahs’ ardent desire to
modernize after the fall of the
shahs. They wanted a nation that
was self-sufficient and self-reliant,
and that required an educated pub-
lic. Today, Iran has nearly six million
university students, almost 60% of
whom are women. In a reversal of
the 1970s, higher education has be-
come an engine of dissent against
the Islamic revolution. Mismanage-
ment and corruption in state-owned
enterprises have done far more than
U.S. sanctions to limit job creation.

Iran is a land of highly educated
poor people whose thirst for democ-
racy has been whetted but never
quenched. And Supreme Leader Ali
Khamenei’s decision last year to as-
phyxiate this managed democracy by
stage-managing the election of his
ruthless protégé Ebrahim Raisi to
the presidency triggered the existen-
tial crisis that has demolished the
regime’s legitimacy.

After more than a century of soci-
etal involvement in politics, Iranians
are more than aware of the serious
nature of self-government. They are
unlikely to fall victim again to the al-
lure of a secular strongman or mili-
tant mullah, having seen the damage
such leaders cause. The Arabs who
revolted against tyranny a decade
ago didn’t have the advantage of de-
cades of trial and error. Self-criticism

isn’t a Middle Eastern forte, but Ira-
nians have come far in placing the
blame for their own predicament on
themselves. Democracy can’t ignite,
or last, if the citizenry doesn’t as-
sume responsibility for its own des-
tiny. Iran seems ready.

Most telling, Iranian women, who
have tenaciously pressed for reform
since Mr. Khatami’s election to the
presidency in 1997, are no longer
fazed by accusations of being ghar-
bzadeh—Western-struck. They ap-
pear eager to make Western ideas
about natural rights, especially indi-
vidual liberty, their own. This is an
essential step toward making democ-
racy work in non-Western lands.

Iran is a diverse country. Its Ar-
abs, Kurds and Baluch have a history
of insurrection against Persian au-
thority. Ethnic diversity has caused
strife in the past. But the nationwide
demonstrations that started after the
death of Mahsa Amini, a young Kurd-
ish woman, have been remarkably
unifying. Iranians today want the ex-
tinction of the Islamist regime.

Many Americans and Europeans
were deeply uncomfortable with the
empowerment of religious parties in
Egypt and Tunisia during the Arab
Spring. A post-Islamic Iran is likely
to have a far bigger Western fan club
than did the elected Islamists of
North Africa. Good thing: As Samuel
Huntington noted, foreign—usually
American—support to nascent de-
mocracies increases the chance of
their survival.

Mr. Gerecht, a former Iranian-tar-
gets officer in the Central Intelligence
Agency, is a senior fellow at the
Foundation for Defense of Democra-
cies. Mr. Takeyh is a senior fellow at
the Council on Foreign Relations.

By Reuel Marc Gerecht
And Ray Takeyh

The country has a rich
history of political dissent
that has brought it to the
edge of revolution.
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Ticketmaster

apologizes to fans
barred from a concert
they paid to attend. B2

DEALS
Grill makerWeber

agrees to a $3.7 billion
buyout by a private-
equity firm. B3

STREETWISE
A Blackstone fund

highlights the looming
risks in some private
investments. B10

month that U.S. shoppers were
now paying an average of 38%
more at home for luxury
clothes and accessories than
in Europe. Historically, the dif-
ference has been around 20%.

In Paris’s shopping dis-
tricts, Americans abound. Ed-
ward Cameron, a lawyer from
McLean, Va., was shopping
with his wife and children
along the Rue du Faubourg
Saint Honoré on Thanksgiving
Day. He said he had purchased
a watch the day before, and
while the price seemed the
same as in the U.S., he would
get a refund on the sales tax.

“All of the women that
we’re here with are in the
store right now,” he said, ges-
turing toward a boutique.
“That’s all they’re doing is
buying luxury goods.”

The surge in American
shoppers is helping European
luxury companies at a time
when consumer confidence on
the continent is low, battered
by high inflation. It is also
helping to plug the gap from
the absence of Chinese tour-
ists, who are still unable to
visit because of travel restric-
tions. Last week, China accel-
erated plans to dismantle its

PleaseturntopageB2

PARIS—Americans are de-
scending on luxury boutiques
across Europe for holiday
shopping, taking advantage of
the strong dollar and helping
brands such as Gucci and Louis
Vuitton make up for the loss of
big-spending Chinese tourists.

Spending by American tour-
ists in the region rose more
than 40% during the week of
Black Friday compared with
the same period in 2019, be-
fore the pandemic, according
to value-added-tax refund data
from payments company
Planet. The average transac-
tion amount by U.S. tourists in
European stores this year—at
€1,244, equivalent to $1,313,
according to Planet—is also
significantly higher than €500
in 2019.

Europe has become a land
of tantalizing deals for many
Americans. The dollar has
been close to parity with the
euro, its highest level in two
decades. And because many
luxury goods are manufac-
tured in Europe, they are his-
torically cheaper in places like
Paris and Milan than in the
U.S. Analysts at Bank of Amer-
ica wrote in a report last

BY NICK KOSTOV

Americans Go on Shopping Binge in Europe

points, or 1.4%, to 3990.56 and
the Dow Jones Industrial Aver-
age added 528.58 points, or
1.6%, to 34005.04. The Nasdaq
Composite rose 139.12 points,
or 1.3%, to 11143.74. The in-
dexes edged higher at the
open and then gained steam
through Monday’s session and
rallied into the close.

Stronger-than-expected
producer-price data prompted
jitters about the inflation out-
look last week, dragging all
three indexes lower.

U.S. consumer-price index

data is due Tuesday ahead of
several central-bank meetings.
The Fed is set to deliver its
policy decision on rates as
well as its latest economic
projections Wednesday. Most
investors expect the bank will
raise its benchmark interest
rate by half a percentage
point, less than its three-quar-
ter-point hike at its most re-
cent meetings.

The European Central Bank
and Bank of England are due
to meet and decide on interest
rates Thursday.

Hopes that the Fed is win-
ning the fight against inflation
helped indexes to rally for
most of November, sending
the broad S&P 500 to a three-
month high. Data have shown,
for the most part, signs that
inflation is easing, raising ex-
pectations that Fed officials
will begin to slow the pace of
their interest-rate rises.

“We think we’ve seen peak
Fed and peak inflation,” said
Jason Ware, partner and chief
investment officer for Albion
Financial Group. “We still have

tightening to come, but most
of it is behind us. We are
much closer to the end than
the beginning.”

The yield on the 10-year
U.S. Treasury note rose to
3.611% from 3.567% on Friday.
Yields on U.S. government
bonds have fallen in recent
weeks from the 14-year high
they hit in October.

Slowing inflation and hopes
for gentler Fed moves on in-
terest rates, along with linger-
ing fears about a recession,

PleaseturntopageB11

Stocks jumped Monday,
with investors anticipating
softer inflation and a smaller
interest-rate increase from the
Federal Reserve this week.

The S&P 500 gained 56.18

BY WILL HORNER
AND BEN EISEN

Stocks Rally Before Inflation Data
Dow jumps 529 points
ahead of consumer-
price news, Fed’s
latest policy decision

Share of the personal luxury goodsmarket

Sources: Bain & Co. (market); FactSet (performance); International Trade Administration (travel); Dow Jones Market Data (dollar index)
Note: Share of market percentages may not equal 100% due to rounding
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threatens profit at financial
companies.

Airlines and logistics firms,
also primed to struggle if a
slowdown eats into demand for
travel and freight, have fallen,
too. The Dow Jones Transpor-
tation Average is down 3.2% in
December, trailing the 1.7%
slide for the Dow Jones Indus-
trial Average.

Cruise operator Carnival
Corp. has dropped 9.3% in De-
cember, and Host Hotels & Re-
sorts Inc. is down 4.4%.

Meanwhile, government
bonds have rallied, with the
yield on the benchmark 10-year
Treasury settling at 3.611%

Monday, according to
Tradeweb, down from a recent
high of 4.231% in October.
Yields fall when bond prices
rise.

Many investors are betting
that the economy will avoid a
severe recession.

But together, the market’s
December moves are a sign
that the possibility of a down-
turn—not merely expectations
of slower inflation—is fueling
the bond market’s recent rally,
said Michael Antonelli, a man-
aging director at Baird.

“The better part of this year
was all about inflation worries,

PleaseturntopageB10

in recent years to publish
journalism that matters and
set new records along the
way.”

Ms. Tucker, who will be the
first woman to lead the Jour-
nal, has served as editor of the
Sunday Times, another News
Corp publication, since January
2020. Among her achievements
was the outlet’s pandemic cov-
erage, including a widely read
article examining the British
government’s missteps in pre-
venting the spread of the virus.

As editor, Ms. Tucker has
PleaseturntopageB2

ing a transition period until
March 1. He will then continue
in a senior position at News
Corp, where he will work on
new projects and report to
Chief Executive Robert Thom-
son.

“As a long-time admirer
and reader of the brilliant
journalism of The Wall Street
Journal, it is my honor to edit
this great newspaper,” Ms.
Tucker said in a statement. “I
can’t wait to work with the
entire team at the Journal and
my new colleagues at Dow
Jones, who have done so much

News Corp named veteran
U.K. journalist Emma Tucker as
the next editor in chief of The
Wall Street Journal, succeeding
Matt Murray, who oversaw sig-
nificant digital growth and
guided the news organization
through the Covid-19 pan-
demic.

Ms. Tucker, 56 years old,
will assume her new position
on Feb. 1, the company said
Monday. Mr. Murray, also 56,
will work with Ms. Tucker dur-

BY JEFFREY A. TRACHTENBERG
AND ALEXANDRA BRUELL

Tucker Is Named WSJ Editor

INSIDE

Stocks and bonds have
headed in opposite directions
to start December, a sign that
investors’ worries about slow-
ing growth have started to
eclipse their fears of inflation.

Equity traders have taken
the darker view, deepening this
year’s double-digit losses for
the S&P 500 and falling last
week to snap a two-week win-
ning streak for the major stock
indexes.

Meanwhile, a rally this
month has erased some of this
year’s fixed-income rout in a
bet that bond prices have al-

ready fallen far enough to re-
flect the full brunt of expected
Federal Reserve interest-rate
increases.

The trades behind these
trends suggest that recession is
supplanting inflation as inves-
tors’ top concern heading into
2023. The labor market re-
mains buoyant and last week’s
producer-price data came in
hotter than expected, suggest-
ing economic demand has
stayed strong. But oil prices
have fallen and shares of busi-
nesses that suffer when the
economy slows have taken
some of the biggest hits this
month.

Energy and financial stocks
have been two of the worst-
performing segments of the
S&P 500 in December, falling
by 7.1% and 3.8%, respectively,
and lagging behind the broader
index’s 2.2% decline. Natural-
gas producer EQT Corp. is
down 13% in December, and re-
finer Valero Energy Corp. has
shed 9.7%.

Banks from giants such as
Wells Fargo & Co. to regional
institutions such as M&T Bank
Corp. are each down 11% this
month.

Both sectors could be espe-
cially hard hit by a recession
that cuts demand for fuel and

BY MATT GROSSMAN

Slow Growth Unseats Inflation as MarketWorry PG&E Corp.’s ambitious
plan to reduce wildfire risk
will cost tens of billions of dol-
lars. It isn’t exactly clear how
it is going to pay for it.

The utility company, which
provides electricity and natu-
ral gas to about 16 million peo-
ple in Northern California, is
limited in its ability to raise
debt and equity following a
complex bankruptcy restruc-
turing that required it to issue
record amounts of each. Now,
it is seeking alternative ways
to fund its capital-spending
plan, which proposes roughly
$50 billion in investments be-
tween 2022 and 2026.

The multibillion-dollar plan
PleaseturntopageB2

BY KATHERINE BLUNT

PG&E
Squeeze
Threatens
Fire Plan

Twitter Inc. disbanded its
Trust and Safety Council on
Monday night, according to an
email viewed by The Wall
Street Journal.

The council, composed of
civil-society groups, advised
Twitter on how to enforce its
policies on content such as
hate speech before the social-
media site was purchased by
billionaire Elon Musk.

“As Twitter moves into a
new phase, we are reevaluat-
ing how best to bring external
insights into our product and
policy development work. As
part of this process, we have
decided that the Trust and
Safety Council is not the best
structure to do this,” read the
email, which was signed
“Twitter.”

Twitter didn’t respond to a
request for comment.

The move comes the same
day Twitter moved to boost its
revenue not linked to digital
advertising by reintroducing a
paid-for subscription service
that would show fewer ads
and offer other features.

PleaseturntopageB4

BY PATIENCE HAGGIN

Twitter
Disbands
Trust,
Safety
Council

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: AI Is Being Used in More Unique Ways Than
Ever (2022) report contained on IDC's webstte (www.idc.com). We have not independentlyverthecl, and make no
representations as to, the accuracy or completeness of the data contained in this report.

The industry
leader in artificial
intelligence software.

Source: IDC, Worldwide Artificial Intelligence Platforms Software Market Shares, 2021: AI
Is Being Used In More Unique Ways Than Ever (2022)
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’20s. Most of the luxury brands
are experiencing the same
thing,” he said.

Mr. Roth added that Print-
emps had recently signed part-
nerships with travel companies
such as Expedia Group Inc. and
Visa Inc. to boost the store’s
visibility among Americans.

Luxury conglomerates
LVMH Moët Hennessy Louis
Vuitton SE and Gucci owner
Kering SA say spending shifted
to Europe from the U.S. over
the summer because Americans
were taking advantage of the

strong dollar to splurge. The
trend has echoes of the price
differential between China and
Europe that at times could
reach up to 50% because of
moves in the yuan-euro ex-
change rate. Spreads that wide
have prompted Chinese visitors
to buy goods in Europe, sell
them back home for less than
Chinese stores charge and
pocket the difference.

A November report from an-
alysts at Bain & Co. estimated
that American spending on lux-
ury goods in Europe would be

Awards for the Best in Investi-
gative Business Journalism. In
the fall of 2021, the publication
took home its first Emmy. The
Journal also won a 2019 Pulit-
zer Prize for its coverage of
hush-money payments to two
women who alleged they had
affairs with former President
Donald Trump.

During Mr. Murray’s tenure,
China expelled several journal-
ists from certain American
news outlets including the
Journal. Mr. Murray reformu-
lated the Journal’s China cov-
erage under a new globalized
structure that put China-savvy
journalists in newsrooms from
Singapore to New York.

The Journal averaged 3.16
million digital subscriptions for
the quarter ended Sept. 30,
about double the 1.59 million it
averaged in the quarter during
which Mr. Murray was ap-
pointed.

Among the changes Mr.
Murray made to expand the
Journal’s audience and pursue
digital growth were the cre-
ation of a new “Life & Work”
coverage area, a Style news
desk and a “Speed and Trend-
ing” desk that focuses on fast-
turnaround news and stories of
popular interest. On his watch,
the Journal also made strides
in digital audio, including the
launch of the Journal, a daily
podcast.

“Under Matt’s leadership,
the Journal’s newsroom deliv-
ered impactful journalism and
great investigative reporting,
helping fuel a period of tre-
mendous growth in readership
at a time of global volatility,”
said Almar Latour, chief execu-
tive of Dow Jones and pub-
lisher of the Journal.

He said Ms. Tucker “brings

2.3 times as high this year as in
2019, before the pandemic
closed stores around the world.
Bain said Americans would ac-
count for between 32% and 34%
of global luxury spending this
year, a sharp increase from the
22% they accounted for in 2019.

“We decided to definitely
come here because of the
strong dollar,” said Milan Lint,
who had retired from asset
manager BlackRock Inc., as he
was heading to an Hermès
boutique.

A 31-year-old woman from
Los Angeles said the strong
dollar was the reason she had
just purchased a tote bag from
Saint Laurent for €1,100. The
same bag retails for $1,450 in
the U.S., she added. “I didn’t
need to get this bag at this mo-
ment, but the dollar is essen-
tially the same as the euro, and
I’m getting some of the tax
back,” she said.

How long the splurge will
last is unclear. The U.S. econ-
omy is facing an uncertain
2023 that might prompt more
Americans to cut back on
spending. The European Cen-
tral Bank has been following
the Federal Reserve in tighten-
ing monetary policy, and the
dollar has weakened.

is key to substantially reducing
the risk of PG&E’s power lines
sparking wildfires. The com-
pany’s lines have ignited more
than 20 major fires in recent
years, and it pleaded guilty to
84 counts of involuntary man-
slaughter for its role in spark-
ing the 2018 Camp Fire that
destroyed the town of Para-
dise, Calif. Regulations require
it to bolster its system.

So far, the company has
come up with several ways to
cash in on the value of its as-
sets. It sold its San Francisco
headquarters for $800 million
and relocated to Oakland. It
struck a $973 million deal to
sell its license agreements
with wireless providers that
for years paid the company for
the rights to install antennas
on power-line structures. Most
recently, it created a subsid-
iary to house part of its
power-generation fleet and
says it plans to sell a minority
stake in that company, pending
regulatory approval.

The company’s options are
limited without substantially
increasing customer rates,
which are among the highest
in the nation. It filed for chap-
ter 11 bankruptcy protection in
2019 to sort through an esti-
mated $30 billion in liability
costs stemming from a series
of fires that killed more than
100 people and destroyed
thousands of homes and busi-
nesses. It emerged in 2020
more leveraged than it had
been at the outset of its bank-
ruptcy filing and without an
investment-grade credit rating.

Chief Financial Officer Chris
Foster said the company is
considering ways to leverage
federal funding available for

ContinuedfrompageB1

energy and climate invest-
ments, including some allo-
cated through the infrastruc-
ture bill passed last year. The
bill included $10.5 billion for
projects meant to modernize
and strengthen the power grid.

“We’re constantly looking
for creative financing alterna-
tives,” he said. “What’s an-
other alternative to allow us to
finance the very large book of
work that’s in front of us?”

PG&E last year announced a
10-year plan to bury 10,000
miles of power lines to safe-
guard them from sparking on
contact with trees and other
objects. The company has esti-
mated it will cost roughly
$20 billion and set a goal to
complete more than a third of
the work by 2026.

Whether the company can
achieve that largely depends
on how quickly it can improve
the value of its shares as well
as its ability to regain an in-

vestment-grade credit rating.
The company doesn’t need

to raise billions of dollars im-
mediately. In the near term,
analysts and investors say, it
can likely rely on revenue from
operations alongside its cre-
ative financing efforts.

“The hope would be that
within the next few years, it
will be a more stable company,
and we’ll see more traditional
financing,” said Wolfe Re-
search senior analyst Steve
Fleishman.

For now, regulatory require-
ments limit PG&E’s ability to
take on more debt, and Mr.
Foster said the company is un-
likely to do so given its credit
rating and the recent rise in
interest rates. It currently
owes more than $4 billion.
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PG&E Fire
Plan Faces
Squeeze

zero-Covid controls following
nationwide protests, dropping
many of its quarantine and test-
ing requirements and curtailing
the power of local officials to
shut down entire city blocks.

The French capital’s tony de-
partment stores—which have
traditionally been more focused
on Asian clientele—are now
jostling to attract Americans.
Stéphane Roth, chief market-
ing, communication and archi-
tecture officer of Printemps
Group, said three times as
many Americans had visited
the company’s store on the
Boulevard Haussmann in the
heart of the city as in 2019.
Americans tend to visit Paris
for four or five days, but spend
the same amount as Europeans
who travel for two weeks, he
said.

“It reminds me of F. Scott
Fitzgerald and the Roaring

ContinuedfrompageB1

Europe
Draws U.S.
Shoppers

Louis Vuitton’s parent says sales benefited from U.S. tourists
lured by a strong dollar. Above, a store in Paris in October.
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supported deeply reported in-
vestigations, tackling difficult
subjects. Earlier this year, the
Sunday Times investigated the
use of the epilepsy drug so-
dium valproate and its impact
on unborn children.

During her tenure, the Sun-
day Times business section
broke news on major transac-
tions including Unilever PLC’s
bid for GlaxoSmithKline PLC’s
consumer-healthcare arm and
led investigations into former
Prime Minister David Cam-
eron’s lobbying on behalf of
the disgraced Australian finan-
cier Lex Greensill.

At the Sunday Times, Ms.
Tucker has prioritized audi-
ence growth, utilizing analytics
and data to inform change in
the newsroom, people who
have worked with her say. On
her watch, digital readership
more than doubled, News Corp
said.

Ms. Tucker graduated from
Oxford University in 1989. Her
journalism career started in
London at the Financial Times,
where she had early stints cov-
ering politics and economics.
She served as deputy editor at
the Times of London prior to
being named editor of the Sun-
day Times.

The five-member Dow Jones
Special Committee, which was
created in 2007 to monitor edi-
torial standards and ethics is-
sues at the Journal, unani-
mously approved the
appointment of Ms. Tucker,
News Corp said.

“Emma is a brilliant, inspir-
ing editor, with digital nous
and the highest standards of
integrity,” said Mr. Thomson.
“Her global vision and experi-
ence will be particularly im-
portant at a time of immense
international opportunity for
The Wall Street Journal.”

Ms. Tucker’s appointment
comes as News Corp and Fox
Corp. are considering a pro-
posal from Rupert Murdoch to
reunite after nearly a decade
as separate companies.

Mr. Murdoch’s family trust
holds large stakes in each me-
dia company.

Mr. Thomson described Mr.
Murray as “a superb journalist
and leader who has overseen a
peerless editorial team that
fashioned success for the Jour-
nal during an era of extreme
vulnerability for media compa-
nies and journalism.”

Mr. Murray was under con-

ContinuedfrompageB1

tract as the Journal’s editor
through June 2023, according
to people familiar with the
matter.

He joined Dow Jones & Co.
in 1994 as a reporter for the
Pittsburgh bureau. He served
in a variety of roles, including
executive editor and deputy
editor in chief. Mr. Murray
took over the top job at the
Journal in June 2018. He is the
author of “The Father and the
Son: My Father’s Journey into
the Monastic Life,” published
in 1999.

“I’ve long been proud of the
Journal’s essential, indepen-
dent journalism, and feel spe-
cial pride in all that our team
has accomplished,” Mr. Murray
said in a statement. “The Jour-
nal and Dow Jones are poised
to further extend their impact,
reach and influence with
Emma at the helm.”

As editor, Mr. Murray
strongly articulated that the
Journal should remain focused
on its core strengths in busi-
ness, finance and economics,
even as it pursues general-in-
terest readers.

Journalistic achievements
during Mr. Murray’s tenure in-
clude the publication in 2021 of
the “Facebook Files,” a series
based on internal Facebook
documents.

The stories revealed how
Facebook Inc.—since renamed
Meta Platforms Inc.—was
aware of harmful effects of its
platform but failed to take ac-
tion to correct them.

This year, the Facebook se-
ries won a George Polk award
for business reporting and a
Gerald Loeb Award for beat re-
porting.

The news organization won
two more Loeb Awards for
breaking news coverage of
GameStop Corp. and an ex-
planatory series that showed
how TikTok’s algorithm can
drive minors into spools of
adult content.

Separately, a series that re-
vealed how federal judges
broke the law by hearing cases
where they had a financial in-
terest was among the winners
of the 2022 Barlett and Steele

real or fake caused some peo-
ple with legitimate tickets to be
rejected, Ticketmaster said.

At least hundreds of fans
who had bought tickets weren’t
allowed to enter the stadium.
Mexico’s Office of the Federal
Prosecutor for the Consumer
said over the weekend that fans
with legitimate tickets would
be refunded and that it had
asked Ticketmaster for a report
explaining what had happened.

“Ticketmaster offers its
most sincere apology to the
public attending the Bad Bunny

concert,” the company said in
Spanish on Saturday.

This was the second time in
less than a month that Live Na-
tion Entertainment Inc.’s Tick-
etmaster apologized to fans for
their ticketing experiences. The
company apologized to Taylor
Swift’s fans on Nov. 18 after its
website repeatedly crashed
while they were trying to buy
tickets to her coming U.S. “Eras
Tour.” Ticketmaster emailed
some fans Monday who had
registered for her tour presale
and said, per a request from

Ms. Swift’s team, that they
would soon be sent an invita-
tion to request two tickets.

That episode raised ques-
tions about Ticketmaster’s
dominant position in ticketing.
The Wall Street Journal has re-
ported that the Justice Depart-
ment is investigating Live Na-
tion over whether the live-
entertainment company has
violated antitrust laws. The
Senate antitrust committee was
set to hold a hearing about the
lack of competition in the tick-
eting industry.

Ticketmaster apologized to
Bad Bunny fans who bought
tickets but were turned away
from the artist’s concert in
Mexico City on Friday because
security officers thought their
tickets were fake.

Ticketmaster said its system
was overwhelmed because an
unprecedented number of peo-
ple with fake tickets tried to
get into Aztec Stadium for Bad
Bunny’s concert. The confusion
between which tickets were

BY ALYSSA LUKPAT

Bad Bunny Fans Get an Apology

strong experience in interna-
tional and digital journalism
and an impressive track record
in leading journalists.”

Early in his tenure, Mr. Mur-
ray carried out a restructuring
of the newsroom, creating a
large strategy group headed by
journalist Louise Story. The
team, which included special-
ists in such disciplines as re-
search and development and
innovation, authored a report
that made several recommen-
dations. These included that
the Journal should make
greater efforts to reach youn-
ger and more diverse readers,
as well as casual readers.

The strategy review wasn’t
publicized by the Journal. Al-
though the group was wound
down, some of its ideas were
implemented. Ms. Story left
the Journal in July 2021.

Mr. Murray navigated the
Journal through the pandemic,
when coverage of the major
public-health and economic
storylines spurred a major rise
in readership and online sub-
scriptions, as it did for some
other publishers.

During the pandemic, the
Journal, like other companies,
faced a management challenge,
as its operations across the
world closed and staff worked
remotely. Mr. Murray has been
an advocate of having workers
return to the office, emphasiz-
ing the value of in-person col-
laboration in a newsroom.

In May 2020, the killing of
George Floyd in police custody
set off racial-justice protests in
the U.S. and sparked debates
inside many newsrooms about
race and diversity.

At the Journal, more than
150 journalists later sent a let-
ter to Messrs. Murray and La-
tour, raising concerns about di-
versity, hiring and coverage.

At the time, Mr. Latour said
he initiated a review of the is-
sues raised by the staffers and
that Mr. Murray would pursue
newsroom changes.

In July 2020, the Journal
named Brent Jones, a news-
room leader, to the new and
expanded role of editor, cul-
ture, training and outreach.

In a memo to staff, Mr. Mur-
ray said Mr. Jones, who is a
Black journalist, would be
added to the publication’s
masthead and would report to
him, helping to rethink diver-
sity in staffing and coverage.

WSJ Taps
Tucker as
Editor

Emma Tucker takes over from Matt Murray as editor on Feb. 1.
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Weber Inc. on Monday said
it agreed to a sweetened buyout
from BDT Capital Partners
LLC, the private-equity firm
that took the grill maker public
in 2021 and had remained the
company’s majority owner.

BDT agreed to pay $8.05 a
share, a 24% premium to We-
ber’s closing price Friday, for
the rest of the Palatine, Ill.-
based company that it doesn’t
own. BDT holds a stake of more
than 85% in Weber.

The deal values Weber at
roughly $2.3 billion based on
the number of its shares out-
standing. Weber put the deal’s
enterprise value at $3.7 billion,
which includes debt.

BDT’s go-private deal comes
as grill makers struggle to re-
claim the growth they reported
during the pandemic-era boom
in outdoor cooking. This year,
Weber cut its outlook twice, re-
placed its chief executive and
withdrew its financial guidance
as restaurants across the nation
reopened to full capacity.

Through the nine months
ended June 30, Weber had lost
$45 million. Weber has said it
would report the final quarter
of its fiscal year on Wednesday.

Weber’s board has already
approved the deal, and interim

chain problems. It has also en-
countered other hurdles,
particularly on the manufactur-
ing floor, where Rivian has
struggled to run its Illinois fac-
tory at full speed and for a full
working week.

Rivian also angered custom-
ers when it increased the price
of its vehicles, including for ex-
isting reservation holders, cit-
ing rising raw-material costs.

Rivian quickly walked back
the price increase for existing
reservation holders, but the
lower selling cost of those
early orders has contributed to
losses this year.

Customers who ordered af-
ter the price increase are pay-
ing an average of $93,000 for
their vehicles, Ms. McDonough
said last month in an earnings
call with analysts. The com-
pany expects it will be able to
sell vehicles at a profit some
time next year.

Rivian is also planning to
sell a more affordable version
of its vehicle, dubbed the R2,
but the planned launch date
was pushed back by a year to
2026. Mr. Scaringe, the Rivian
CEO, said the delay was to en-
sure the company had enough
to build a new $5 billion fac-
tory in Georgia and get it ready
for production.

ing Mercedes’ own technology.
Without Rivian as a partner,
the Jawor expansion would be
smaller than initially planned,
Mercedes said.

Mercedes already produces
combustion engines and batter-
ies at the site. Mercedes didn’t
say when the new plant would
begin operating.

Losses have continued to
pile up at Rivian as it tries to
increase production at its sole
plant in Normal, Ill., and aims
to start construction on a sec-
ond factory in Georgia that is
expected to open in the next
few years.

The company reported a to-
tal net loss of $5 billion in the
first three quarters of this
year.

Rivian laid off around 6% of
its staff this summer and
slashed spending in an effort to
conserve cash. The company’s
cash pile—about $17 billion at
the end of March—has dwin-
dled to $13 billion at the end of
September, the most recent pe-
riod for which information is
available.

RJ Scaringe, Rivian’s chief
executive, has said the startup
is focused on projects that are
positioned to give it the best
return on investment in the
near-term. Rivian had 114,000

CEO Alan Matula said the trans-
action provides “immediate and
fair value” to the company’s mi-
nority shareholders.

Weber said it expects the
deal to close in the first half of
2023 pending regulatory ap-
provals. The deal price is 60%
above the stock’s Oct. 24 clos-
ing price of $5.03, before BDT
revealed an initial bid of $6.25
each for the Weber shares it
doesn’t already own.

Weber shares rose 23% to
$8.01 Monday. Before Monday,
the stock had fallen about 50%
this year.

The barbecue brand, in busi-
ness for 70 years, went public
in August 2021 and closed its
first day of trading at $16.50 a
share, an 18% premium to its
opening price in what had been
a robust IPO market. At the
time, the company’s former
chief executive said that “peo-
ple fell in love with grilling
again” after the company re-
ported a 60% rise in sales dur-
ing the six-month period ended
March 31, 2021, amid quaran-
tine and social-distancing or-
ders.

In November 2021, the stock
fell below the company’s initial-
public-offering price of $14,
where it has remained since,
falling to as low as $4.82 in Oc-
tober.

BY COLIN KELLAHER

Grill Maker Weber
To Go Private in
$3.7 Billion Deal

Electric-vehicle startup Riv-
ian Automotive Inc. said it has
paused negotiations with Mer-
cedes-Benz Group over a
planned tie-up to produce elec-
tric vans in Europe, as part of a
wider effort at the SUV and
truck maker to conserve cash.

In September, both compa-
nies said they were starting ne-
gotiations on a potential joint
venture at a Mercedes plant in
Poland, which would have pro-
duced commercial vans for
both auto makers. At the same
time, Rivian executives have
been cautious about overex-
tending operations in the wake
of tightening capital markets
and concerns over the econ-
omy.

Rivian, in a statement early
Monday, said the move to
break off joint-venture negotia-
tions with Mercedes comes af-
ter re-evaluating its growth op-
portunities and opting to
sharpen focus on projects that
promise the best “risk-ad-
justed” return on investment.

“The pausing of this part-
nership reflects our process of
continually evaluating our ma-
jor capital projects, while tak-
ing into consideration our cur-
rent and anticipated economic
conditions,” said Rivian Chief
Financial Officer Claire Mc-
Donough in an emailed state-
ment.

The startup said it believes
that its current business selling
trucks and SUVs to retail cus-
tomers and the commercial-van
deal it has with Amazon.com
Inc. are best positioned to
drive profitability in the near-
term.

Rivian said it would be will-
ing to pursue a deal with Mer-
cedes at a later date.

Mercedes said in a separate
statement on Monday that it
would move ahead with plans
to build a new plant in Jawor,
Poland, that would exclusively
produce large electric vans us-

BY SEAN MCLAIN

Rivian Pauses Mercedes Talks
EVmaker’s move on
tie-up for vans in
Europe is part of effort
to conserve cash

Losses have continued to pile up at Rivian as it tries to increase production at its sole plant in Normal, Ill.
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This year, Weber cut its outlook twice and replaced its CEO.
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customers as of November
waiting for delivery of an R1T
pickup truck or R1S SUV, two
fully electric models it sells in
the U.S.

Rivian went public last No-
vember as part of a flurry of
initial offerings by buzzy EV
startups promising to upend
the auto industry. The Irvine,
Calif.-based company was
briefly worth more than Ford
Motor Co., as investors bet that

the truck-manufacturing up-
start would dethrone the big-
gest seller of pickup trucks.

Since then capital markets
have soured on many of these
companies, including Rivian.
The company’s shares are down
around 84% from their peak.

Rivian has struggled at
times to make good on its
stated plans. In March, the
company cut its production
guidance to around 25,000, cit-
ing parts shortages and supply-

Rivian posted a net
loss of $5 billion in
the first three
quarters of this year.
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a question related to Twitter
and SpaceX during a news con-
ference earlier in the day.

Space Exploration Technol-
ogies Corp., as the company is
called formally, is a major
NASA contractor. The company
provides cargo and crew runs
to the International Space Sta-
tion and is expected to play a
key role in the space agency’s
attempt to return to the moon.

A SpaceX spokesman didn’t
respond to requests for com-
ment. Last month, Mr. Musk
said in court that he had been
spending most of his time on
Twitter but expected to find
someone to run the social-me-
dia platform over time.

Mr. Nelson’s focus on what

Twitter may mean for SpaceX
emerged as the agency presses
toward the next mission under
its Artemis exploration pro-
gram, following the conclusion
Sunday of its inaugural moon
flight. Officials at the agency
described that operation as a
successful test of NASA’s mas-
sive Space Launch System
rocket and Orion spacecraft.

About three years from now,
NASA wants to use those vehi-
cles to send astronauts to a lu-
nar orbit, where a SpaceX Star-
ship lander would transport
them to the surface of the
moon. No person has touched
down there since 1972.

SpaceX has been investing
heavily in its Starship program,

according to space-industry an-
alysts, adding infrastructure
and conducting tests on the
ground. The company hasn’t at-
tempted to conduct an orbital
flight test of Starship and
hasn’t demonstrated the pro-
posed operations plan it would
use to land astronauts on the
moon for the third Artemis
mission in 2025.

SpaceX said in a tweet late
last month that it recently com-
pleted a major engine test for
Starship, which includes a tow-
ering booster called Super
Heavy and a spaceship on its
top that is also called Starship.

Mr. Nelson said Sunday that
SpaceX plans to conduct an un-
crewed moon landing with

paused spending on the plat-
form amid concerns about Mr.
Musk’s ability to rein in ob-
jectionable content and other
changes at the company, in-
cluding executive departures.

Last month Mr. Musk said
Twitter was losing $4 million
a day and he told employees
that bankruptcy isn’t out of
the question.

Mr. Musk has said he
wants to diversify Twitter’s
revenue beyond advertising,
which previously accounted
for about 90% of its overall
revenue.

The cost of subscribing to
the new Twitter Blue from an
Apple Inc. mobile device is
$11 a month, compared with
$8 monthly for those who
sign up from a web browser.
Previously Mr. Musk had said
the service would cost about
$8 monthly, regardless of
where the subscription was
purchased.

The difference in price for
Apple and web users appears
to reflect how Apple charges
developers as much as 30% of
subscriptions purchased
through its App Store, a fee

rapid-fire changes made by
Mr. Musk since he bought the
social-media platform in late
October for $44 billion, in-
cluding mass layoffs and an
end to remote work for most
remaining staffers. Mr. Musk
has said he wants Twitter,
which hasn’t booked an an-
nual profit since 2019, to rely
less on advertising and more
on alternative ways of making
money, such as paid subscrip-
tions.

Twitter had to call off an
earlier attempt to launch an
enhanced version of Twitter
Blue last month because of
problems. In the hours imme-
diately after Monday’s an-
nouncement, some users said
they weren’t able to sub-
scribe.

Esther Crawford, a Twitter
product executive, said such
problems were likely because
of what she called Twitter’s
“impersonator defenses,” in-
cluding if an account had re-
cently changed its username,
profile photo or bio.

Twitter also said that ac-
counts must be at least 90
days old and have a con-
firmed phone number to sub-
scribe to the new Twitter
Blue.

Some advertisers have

that falls to 15% after the first
year of use.

Mr. Musk complained on
Twitter recently about Ap-
ple’s cut of subscriptions,
which has been the subject of
criticism by some app devel-
opers for years.

Alphabet Inc.’s Google Play
store, which is on devices
running its Android operating
system, takes a 15% cut of
subscription revenue.

About 64% of Twitter users
in the U.S. use Apple’s mobile
operating system for the
iPhone or iPad compared with
36% who use Alphabet’s An-
droid, according to data from
analytics firm Sensor Tower.

Twitter initially launched
the updated Twitter Blue on
Nov. 5, marking the first sig-
nificant product change since
Mr. Musk’s takeover.

The revamped check marks
were rolled out after the Nov.
8 midterm elections, and us-
ers quickly began exploiting
them to impersonate brands
and celebrities. Verified users
falsely posed as LeBron
James demanding a trade,
George W. Bush attacking
Iraqis and Eli Lilly & Co. cut-
ting insulin prices to zero.

—Meghan Bobrowsky
contributed to this article.

Twitter Inc. said Monday
it reintroduced a new version
of its paid subscription ser-
vice, the second attempt in
recent weeks by owner Elon
Musk to launch the feature
central to his goal of reducing
the platform’s reliance on ad-
vertising dollars.

Twitter said new subscrib-
ers will get access to features,
including the ability to edit
tweets, upgraded video up-
loads and the company’s
famed blue checkmark after
their account is reviewed for
verification purposes. Twitter
previously used the blue
check marks for accounts it
had deemed “active, notable,
and authentic accounts of
public interest” and that it
had independently verified
based on certain require-
ments.

“We’re baaaack! Twitter
Blue is now available,” ac-
cording to a tweet Monday
from company account
@TwitterBlue. Some users
said they weren’t able to sub-
scribe shortly after the an-
nouncement.

The revamped Twitter Blue
represents one of several

BY SARAH E. NEEDLEMAN
AND ALEXA CORSE

Twitter Revamps Subscriber Service

Twitter’s new head of
trust and safety, Ella Irwin,
who joined Twitter in June
and took the top job over-
seeing user content and
safety policies in November,
told the Journal the platform
is emphasizing moving
swiftly to address problem-
atic content, even if it means
figuring out some specifics
later.

The cancellation email was
sent about an hour before the
council was scheduled to meet
with Ms. Irwin as well as Nick
Pickles, senior director for
global public policy strategy,
development and partnerships,
according to a person familiar
with the matter.

Since Mr. Musk bought
Twitter, it had been unclear
what role the Trust and Safety
Council would play. Mr. Musk
has discussed the possibility
of creating a content-modera-
tion council but didn’t explain
how it might function in rela-
tion to the Trust and Safety
Council.

Last month, Twitter post-
poned the Trust and Safety
Council’s regularly scheduled
meeting until Dec. 15. Last
week, Twitter moved up the
date to Monday.

On Nov. 29, the council
members met without Twitter
representatives present to dis-
cuss their concerns. Last week,
three members announced
they would quit the Trust and
Safety Council, saying the
safety and well-being of Twit-
ter’s users was declining.

The council was set up in
2016.

ContinuedfrompageB1

Safety
Council
Disbanded

Elon Musk wants to diversify revenue beyond advertising, which
previously accounted for about 90% of revenue.
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Since the takeover,
it had been unclear
what role the
council would play.

Starship a year from now, and a
crewed test in 2024. Delays
aren’t out of the question, he
added. “Slips are always possi-
ble because it is a brand new
system, but they have been
quite impressive in what they
have done with other systems.”

In the past, Mr. Musk has
discussed a variety of dates for
the first Starship test flight,
but those timetables haven’t
been met. Ms. Shotwell said
earlier this year that delays are
worth it to make sure the tech-
nical goals are met.

SpaceX has completed mis-
sions for other customers, in-
cluding launching to orbit a
moon-lander vehicle for Japa-
nese company ispace Inc.

Elon Musk’s acquisition of
Twitter Inc. won’t be a distrac-
tion for SpaceX, NASA said it
was told by a senior executive
at the rocket company.

Bill Nelson, the National
Aeronautics and Space Admin-
istration’s administrator, said
Sunday that he had asked
SpaceX President Gwynne Shot-
well if the social-media plat-
form Mr. Musk purchased for
$44 billion would divert from
the rocket company’s mission.

“She assured me that it
would not be a distraction,” Mr.
Nelson said. The statement
came after technical difficulties
prevented him from addressing

BY MICAH MAIDENBERG

NASA Told Takeover Won’t Distract SpaceX

*Special price only for customers using the offer code versus the price on Stauer.comwithout your offer code.

Centuries ago,
Persians, Tibetans

and Mayans considered
turquoise a gemstone of
the heavens, believing
the striking blue stones
were sacred pieces of
sky. Today, the rarest
and most valuable
turquoise is found in the
American Southwest––
but the future of the
blue beauty is unclear.
On a recent trip to
Tucson, we spoke
with fourth generation

turquoise traders who explained that less than five
percent of turquoise mined worldwide can be set into
jewelry and only about twenty mines in the Southwest
supply gem-quality turquoise. Once a thriving industry,
many Southwest mines have run dry and are now closed.
We found a limited supply of turquoise from Arizona
and purchased it for our Sedona Turquoise Collection.
Inspired by the work of those ancient craftsmen and
designed to showcase the exceptional blue stone, each
stabilized vibrant cabochon features a unique, one-
of-a-kind matrix surrounded in Bali metalwork. You
could drop over $1,200 on a turquoise pendant, or you
could secure 26 carats of genuine Arizona turquoise
for just $99.
Your satisfaction is 100% guaranteed. If you aren’t
completely happy with your purchase, send it back
within 30 days for a complete refund of the item price.
The supply of Arizona turquoise is limited, don’t miss
your chance to own the Southwest’s brilliant blue
treasure. Call today! C.

14101 Southcross DriveW., Ste 155, Dept. STC759-09,
Burnsville, Minnesota 55337 www.stauer.comStauer®

Call now andmention the offer code to receive your collection.

1-800-333-2045
Offer Code STC759-09
You must use the offer code to get our special price.

Rating of A+

Jewelry Specifications:
• Arizona turquoise • Silver-finished settings

Sedona Turquoise Collection
A. Pendant (26 cts) $299 * $99 +s&p Save $200
B. 18"Bali Nagawoven sterling silver chain $149 +s&p
C. 1 1/2" Earrings (10 ctw) $299 * $99 +s&p Save $200
Complete Set** $747 * $249 +s&p Save $498

**Complete set includes pendant, chain and earrings.

A.

B.

26 carats
of genuine

Arizona turquoise
ONLY $99

Stauer… Afford the Extraordinary.®

Sacred Stone of
the Southwest
is on the Brink
of Extinction

Connect. Shop. Share.

$45
VALUE

For a limited time,
enjoy Cigora’s

Official Founder’s Kit
for just $24.99. This
4-cigar sampler was

expertly crafted and is
a nice $45 value. Don’t

miss out on this one!

cigora_us

/cigora_us

cigora_us

cigora_us

CIGORA.COM/FOUNDER
CALL 1 .800.605.445 1 | MENT ION: FOUNDER

*Purchase may be subject to state, local and excise taxes where applicable. We do not ship
to Utah. Must be 21 or older to purchase. Valid through 12.31.22 or while supplies last.
Shipping not included. Exclusions may apply.
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BUSINESS NEWS

BY COSTAS PARIS
AND DOMINIC CHOPPING

A.P. Møller-Maersk A/S
said Monday that it has ap-
pointed Vincent Clerc as its
next chief executive, as the
Danish shipping and logistics
giant enters a tougher envi-
ronment with lower freight
rates and mounting macroeco-
nomic challenges.

Mr. Clerc currently serves
as CEO of Maersk’s ocean and
logistics business and has
been with Maersk for 25 years,
the company said. He will as-
sume the CEO post Jan. 1.

Maersk’s current CEO, So-
ren Skou, will leave the com-
pany after nearly 40 years. He
has served as Maersk’s chief
since 2016 and spearheaded
the company’s evolution from
a container shipping and oil
conglomerate to an integrated
logistics provider that oper-
ates freight ships, port termi-

Southern California ports as a
result of strong import de-
mand late last year and early
this year has since cleared out.

“You can’t deploy more ca-
pacity than what our custom-
ers need,” Mr. Clerc said. “We

are going through a significant
inventory correction in the
U.S. and Europe, and we made
significant capacity adjust-
ments to our capacity in and
out of Asia.”

Trans-Pacific spot freight

nals, warehouses and cargo
planes.

Mr. Clerc is taking the reins
after a period when high
ocean freight rates helped
Maersk report strong earnings
through the Covid-19 pan-
demic.

Maersk reported more than
$24 billion in profits through
the first nine months of this
year after generating a record
annual profit of more than $18
billion in 2021.

The outlook for 2023 is
challenging, analysts and com-
pany executives say, as ship
freight rates decline from re-
cent highs with large import-
ers such as Walmart Inc. and
Target Corp. cutting orders
and reducing their inventory
amid shifts in consumer
spending.

“We clearly have to find a
new balance in this new mar-
ket” based on ocean freight
rates, Mr. Clerc said in an in-
terview with The Wall Street
Journal.

Maersk said it is moving
30% fewer containers across
the Pacific since last year, with
dozens of vessels taken out of
the trade. Congestion at

rates have collapsed from the
pandemic-driven highs. The
daily price to send a container
from Shanghai to California is
now roughly $1,400 from
$15,000 in December 2021, ac-
cording to the Freightos Batic
Index. In 2019, the daily spot
price along that route was
around $1,500.

Ocean freight rates are ex-
pected to come under more
pressure next year as a slew of
new ships now under produc-
tion hit the water. While con-
tainer demand is slated to de-
cline next year, capacity is
expected to grow by 8% in
2023 and another 9% in 2024,
according to shipping-services
provider Braemar.

“The main East-West ocean
trades are in for a tough win-
ter and a challenging 2023,”
said Braemar container ana-
lyst Jonathan Roach. “Uncer-
tainty remains high on the
pace of a trade recovery for
2024 and beyond, as geopoliti-
cal crises keep popping up and
without a time frame.”

To mitigate oversupply,
container-ship demolition is
expected to increase next year,
according to ship owners, op-

erators of scrap yards and in-
dustry analysts. Ship owners
avoided scrapping vessels over
the past couple of years be-
cause of the high demand to
move goods.

Mr. Clerc said Maersk will
move out of expensive charter
agreements and cut costs
where it can.

The World Trade Organiza-
tion expects global goods
trade will grow 1% next year
from 2022, a slowdown from
the estimated 3.5% expansion
this year. Maersk is seen as a
bellwether of global trade with
more than 700 ships in opera-
tion.

“It will take some time be-
fore the clear picture on the
market comes up,” Mr. Clerc
said. “It’s unpredictable for
our customers and for us, and
we will spend some months
trying to find what balance
should be. But it should be
higher than in 2019 given the
inflation and higher fuel
costs.”

Shares of Maersk closed
more than 2% lower in Copen-
hagen trading Monday, bring-
ing their decline this year to
about 40%.

Logistics Firm Maersk Appoints Clerc CEO
Executive takes reins
at the company amid
tumbling freight rates,
high inflation

Vincent Clerc has been with Maersk for 25 years, and currently
serves as CEO of the company’s ocean and logistics business.

Thoma Bravo to Take Coupa Private in $8 Billion Deal
Private-equity firm Thoma

Bravo LP is tapping its newest
and largest fund to date as it
plans to take Coupa Software
Inc. private in an all-cash ac-
quisition with an enterprise
value of $8 billion.

The cloud-based business-
spend management platform
said Monday that its share-
holders will be paid $81 a

share, which represents a 77%
premium to Coupa’s closing
price Nov. 22, the last full
trading day before media re-
ports of a potential takeover
surfaced.

The transaction includes a
significant minority invest-
ment from a subsidiary of the
Abu Dhabi Investment Author-
ity, Coupa said.

Thoma is using its newest,
and so far largest, buyout
fund, Thoma Bravo Fund XV

LP, to finance the deal, accord-
ing to a regulatory filing. The
firm recently announced it
closed the fund at $24.3 bil-
lion, part of a $32.4 billion
fundraising effort that also in-
cluded capital raised for the
firm’s latest midmarket fund
as well as money collected for
a fund focused on smaller
technology companies, The
Wall Street Journal previously
reported.

Coupa expects the deal to

close in the first half of 2023.
Once completed, Coupa’s

shares will no longer be listed
on a public market. The com-
pany will continue to operate
under Coupa’s name and
branding.

Coupa said in a regulatory
filing outlining the transaction
that it engaged with 14 pro-
spective acquirers, 11 of which
were financial sponsors.

However, six parties exe-
cuted nondisclosure agree-

ments and gained access to
nonpublic information about
the company, which received
two final and fully financed
bids, the filing noted. The fil-
ing didn’t name the other bid-
der.

Shares increased nearly
27% to $78.65 in Monday’s
trading.

Thoma Bravo has been an
active bidder for publicly
traded software companies
over the past 12 months. In

October, the firm announced it
would buy digital identity
technology company Forg-
eRock Inc. for $2.3 billion and
that same month also an-
nounced it would acquire cus-
tomer experience video com-
pany UserTesting Inc.

Earlier in the year, it
backed take-private deals for
cybersecurity technology com-
panies Ping Identity Holding
Corp. and SailPoint Technolo-
gies Holdings Inc.

BY DEAN SEAL
AND LAURA KREUTZER

The prospect that the Euro-
pean Union will classify lith-
ium as toxic is adding to wor-
ries in the electric-vehicle
battery industry that policy
makers aren’t doing enough to
attract investment and the EU
will lose out to the U.S., an at-
tractive destination for such
companies partly thanks to
the Inflation Reduction Act.

Last week, the European
Commission was set to give a
final ruling on whether lith-
ium, a crucial battery input,
should be classified as a toxic
substance. The commission’s
scientific arm recommended
that it do so.

The decision by the EU’s ex-
ecutive arm has now been
pushed back into the new year,
the second delay in as many
months. Europe’s nascent bat-
tery companies are warning
that investors may be drawn
away from the continent to
the U.S. where the IRA has
created strong incentives to
establish supply chains in the
country.

If lithium is labeled toxic,
those handling it would be
subject to extra safety mea-
sures, adding millions in ex-
tra costs for prospective lith-
ium refiners and battery
makers in Europe, expenses
that are absent in the U.S.,
China and the U.K., industry
experts say.

So far, within the European
battery industry, Sweden’s
Northvolt AB has been one of
the few victories for the EU.
Northvolt operates the bloc’s

EU Delays Labeling Lithium,
Key to EV Batteries, as Toxic

flagship battery project, a gi-
gafactory in the north of Swe-
den. The company is currently
valued at $12 billion and is a
supplier for some major car
makers including Bayerische
Motoren Werke AG and Volks-
wagen AG.

The Northvolt Ett gigafac-
tory started producing com-
mercial batteries in May and
plans to scale up to 60 giga-
watt hours—equivalent to one
million electric vehicles a
year—by 2025-26. At least two
more gigafactories in Sweden
along with one in Germany are

already in the works.
Northvolt has said, how-

ever, that it remains lukewarm
about making further invest-
ments in Europe due to the
pull of the U.S., saying that
production costs are 30%
lower there because of the
IRA.

Earlier this month, Euro-
pean Commission President
Ursula von der Leyen alluded
to worries about critical sup-
ply chains and the IRA. She
said the EU should “simplify
and adapt” its rules that limit
state funding to make it easier
for public investments.

For those looking to estab-
lish European battery produc-

tion, the EU’s position on elec-
tric vehicles remains
confusing. On the one hand,
there are incentives, such as
the Critical Raw Materials Act;
on the other hand, the pro-
posed classification of lithium
as toxic could stifle refining
projects and drive away in-
vestment.

“At a time when other na-
tions such as the U.S. are
opening their doors, taking
down barriers and putting
their taxpayer’s money on the
line to strategically attract
and build battery-metals sup-
ply chains…Europe is putting
up barriers to companies in
this market,” said Richard
Taylor, a founding director of
Trafigura-backed Green Lith-
ium Refining Ltd.

“If the opportunity is not
attractive in Europe, compa-
nies won’t bother setting up
[there],” Mr. Taylor said.

In contrast, the IRA is quite
clear: promising tax credits
and subsidies for American-
made electric vehicles and
components, while also favor-
ing raw material supplies from
countries that have free trade
agreements with the U.S.

“America is doing the right
thing, they are supporting this
massively with the IRA,” said
Lars Carlstrom, founder and
CEO of two gigafactory start-
ups, Statevolt in California
and Italvolt in Italy. “We ha-
ven’t seen anything such as it,
and in Europe all of a sudden
when we thought we were
well supported here, it is actu-
ally nothing compared with
what America is now doing.”

BY YUSUF KHAN

Northvolt AB operates the European Union’s flagship battery project, a gigafactory in Sweden.

Battery makers warn
the bloc could lose
out to the U.S.
among investors.

Three senior VMware Inc.
executives are leaving the en-
terprise software company
that Broadcom Inc. wants to
acquire for $61 billion, VM-
ware’s leader told staff in a
memo on Monday.

VMware Chief Executive
Raghu Raghuram said the se-
nior vice presidents of cloud
infrastructure, Mark Lohm-
eyer; applications and man-
agement business, Ajay Patel;
and networking and advanced
security, Tom Gillis, are leav-
ing, according to the memo,
which was viewed by The Wall
Street Journal.

Broadcom in May said it
planned to buy VMware as
part of a push by the chip
company into software. VM-
ware would nearly triple the
size of Broadcom’s software
division and account for nearly
49% of its revenue. The deal is
awaiting regulatory approval.

“As it happens during such
transition, we find some exec-
utives decide to move on,” ac-
cording to the memo. “All
three have held leadership po-
sitions over several years and
drove much impact across the
business.”

A VMware spokeswoman
confirmed the departures and
said the company had named
four executives to replace them.

The Federal Trade Commis-
sion has been seeking infor-
mation from the companies
about the combination, ac-
cording to a regulatory filing.

Broadcom is expecting an
extended period of reviews of
the deal in many jurisdictions
across the globe, Chief Execu-
tive Hock Tan said in a call
with analysts last week, even
though it received clearance in
Brazil, Canada and South Af-
rica. He said he expected it to
be completed in the company’s
2023 fiscal year, which runs
through next October.

VMware signaled the de-
partures aren’t expected to af-
fect its operations. The memo
pointed to the company’s
strong and seasoned set of se-
nior executives who are ready
to step into the roles as well
as broader efforts to reorient
its business.

Broadcom shares were up
2.2% in Monday trading, with
VMware’s stock climbing 1.4%.

BY EMILY GLAZER

Three Top
VMware
Executives
To Leave
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Long-standing Relationships with Customers
Provider of ringlock, cuplock, shoring, and frame scaffold systems to

customers spanning numerous industries, including Fortune 500 companies
and large government contractors. Also provides labor to accompany rented
scaffolding. Majority of scaffolding currently being utilized onsite for existing
long-term jobs. Over 1 million pieces of scaffolding recently valued at $21

million. Sale process already underway.

U.S. Bankruptcy Court for the Southern District of Alabama Case No. 22-11208

SCAFFOLDING RENTAL COMPANY
SOUTHERN U.S.

Contact: Debbie Beall
(443) 951-4854
debbiebeall@schgroup.com

BUSINESS OPPORTUNITIES

Annual Revenue ~$16 Million
Seeking buyer for established
dumpster rental company based
outside of Memphis, in Shelby

County, TN. Includes a robust fleet
of 39 service trucks and approx.
2,100 heavy duty dumpsters
designed to accommodate the
removal and/or recycling of

construction & demolition materials.

SC&H Capital
Ph: (443) 951-4854

U.S. Bankruptcy Court, Western District
of TN, Case #22-23526

DUMPSTER RENTAL
COMPANY

COMMERCIAL REAL ESTATE

FLORIDAPROPERTY/BIZ-AllHigh&Dry
OrlandoNorthAirport (FA83), PavedRunway
25Hangars, Ops&Security, Fuel, On 130ac,
Options for up to 1,000ac, LandUse Ind&
Manuf. / Relocate your companyhere$9.4M,

+$45K/ac up to900acres.
75ACCommLandPrimeFrontageUSHWY1Daytona

$175K/acOR$150K/ac for 45-day close.
4.05/Ac CommmajorHwyApopka, FL$498K
Style&TrimBiz $4.2MBusiness&Property
ContactWatsonRealtyCorpTextorCall

BobBrewster (386)341-0423

ADVERTISEMENT OF COURT MEETING
THE HIGH COURT
No. 2022/245 COS

IN THE MATTER OF LINDE PLC
– and –

IN THE MATTER OF THE COMPANIES ACT 2014
– and –

IN THE MATTER OF A PROPOSAL FOR A SCHEME OF
ARRANGEMENT PURSUANT TO PART 9, CHAPTER 1 OF

THE COMPANIES ACT 2014
– and –

IN THE MATTER OF THE IRISH TAKEOVER PANEL
ACT 1997
NOTICE

NOTICE IS HEREBY GIVEN that an Originating Notice of
Motion was made returnable before the Irish High Court
on 5 December 2022 applying for an Order pursuant to
Section 450(3) of the Companies Act 2014 (the “Act”)
directing that a meeting of the holders of Scheme
Shares (as defined in the scheme document (the
“Scheme Document”)) further to the proposed scheme
of arrangement between Linde Public Limited Company
(the “Company”) and the holders of the Scheme Shares
(the “Scheme”), be convened to consider and, if thought
appropriate, to approve (with or without modification(s),
additions(s) or condition(s) imposed by the Irish High
Court) the Scheme (such meeting, the “Court Meeting”,
which expression shall include any adjourned or
postponed meeting).
The purpose of the Scheme is to provide for the transfer
of the Scheme Shares to New Linde (as defined in the
Scheme Document) in consideration for the allotment and
issue of New Linde Shares to the Scheme Shareholders.
By Order of the High Court dated 5 December 2022,
the Irish High Court ordered that the Court Meeting be
convened at 10 Riverview Drive, Danbury, Connecticut
06810, United States with access by technological
means from Arthur Cox LLP offices in Dublin, Ireland on
18 January 2023 at 10:00 a.m. Eastern time (3.00 p.m.
Irish Time) where the Court Meeting will be audio cast
through the Microsoft Teams platform, for the purpose of
considering and, if thought appropriate, approving (with
or without modification(s), additions(s) or condition(s)
imposed by the Irish High Court) the Scheme.
The High Court directed that the notice of the Court
Meeting be sent on or about 9 December 2022.
The High Court ordered that the entitlement to attend
and vote at the Court Meeting and the number of votes
which may be cast thereat be determined by reference to
the register of members of the Company at 10:00 a.m.
Eastern time (3.00 p.m. Irish time) on 16 January 2023
(or, if the Scheme Meeting is adjourned or postponed,
10:00 a.m. Eastern time (3.00 p.m. Irish time) on the
date that falls 48 hours before the time for the adjourned
or postponed meeting) (the “Voting Record Time”). All
such members are invited to attend the Court Meeting
at the place and time set out above or via the Microsoft
Teams platform at the Arthur Cox LLP offices in Dublin,
Ireland , as detailed in the proxy statement distributed to
the shareholders of the Company on or about 9 December
2022.
In addition to the approvals to be sought at the Court
Meeting, the Scheme will require the passing of certain
resolutions at a separate extraordinary general meeting
of the Company to be convened at the same location on
18 January 2023 at 10:15 a.m. Eastern time (3.15 p.m.
Irish Time) or, if later, as soon thereafter as the Court
Meeting shall have been concluded or adjourned, and at
which place and time all shareholders of record as of the
Voting Record Time are invited to attend in person or
via the Microsoft Teams platform at the Arthur Cox LLP
offices in Dublin, Ireland.
Copies of the Scheme, and the scheme circular prepared
pursuant to Section 452 of the Act, which are included
in the proxy statement distributed to the shareholders
of the Company on or about 9 December 2022, can be
obtained from the registered office of the Company
at Ten Earlsfort Terrace, Dublin 2, Ireland. The proxy
statement that includes the Scheme has been filed
with the U.S. Securities and Exchange Commission and
is available on its website and is also available on the
Company’s website at https://investors.linde.com/
proxystatement website.
13 December 2022
ARTHUR COX
Solicitors for the Company
Ten Earlsfort Terrace
Dublin 2
D02 T380
Ireland
Conall.OShaughnessy@arthurcox.com
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Bankrate.comavg†: 0.32%
First InternetBankof Indiana 3.04%
Indianapolis, IN 888-873-3424

TABBank 3.64%
Ogden, UT 800-355-3063

BrioDirect 3.75%
Montebello, NY 877-369-2746

UFBDirect 3.91%
SanDiego, CA 877-472-9200

CFGCommunityBank 4.00%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 3.75-4.00 3.75-4.00 0.00 l 4.00 2.25
Prime rate* 7.00 7.00 3.25 l 7.00 2.25
Libor, 3-month 4.75 4.72 0.20 l 4.78 2.86
Moneymarket, annual yield 0.32 0.31 0.07 l 0.32 -0.25
Five-year CD, annual yield 2.69 2.62 0.42 l 2.69 1.28
30-yearmortgage, fixed† 6.81 6.59 3.23 l 7.41 2.98
15-yearmortgage, fixed† 6.07 5.94 2.53 l 6.53 2.77
Jumbomortgages, $647,200-plus† 6.83 6.61 3.25 l 7.44 2.59
Five-year adjmortgage (ARM)† 5.46 5.44 2.82 l 5.60 1.09
New-car loan, 48-month 6.46 6.44 3.41 l 6.69 2.02
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 622.59 3.23 0.52 –17.5
MSCIACWI ex-USA 284.28 –2.58 –0.90 –17.4
MSCIWorld 2683.56 20.70 0.78 –17.0
MSCIEmergingMarkets 963.58 –14.70 –1.50 –21.8

Americas MSCIACAmericas 1513.29 19.73 1.32 –17.2
Canada S&P/TSXComp 20019.70 72.63 0.36 –5.7
LatinAmer. MSCIEMLatinAmerica 2085.87 –59.74 –2.78 –2.1
Brazil BOVESPA 105343.33 –2176.23 –2.02 0.5
Chile S&P IPSA 3173.40 11.84 0.37 13.1
Mexico S&P/BMV IPC 50466.25 … Closed –5.3

EMEA STOXXEurope600 436.98 –2.15 –0.49 –10.4
Eurozone EuroSTOXX 421.57 –2.01 –0.47 –12.0
Belgium Bel-20 3696.17 –25.16 –0.68 –14.2
Denmark OMXCopenhagen20 1819.31 –17.24 –0.94 –2.4
France CAC40 6650.55 –27.09 –0.41 –7.0
Germany DAX 14306.63 –64.09 –0.45 –9.9
Israel TelAviv 1835.82 –6.61 –0.36 –7.2
Italy FTSEMIB 24303.68 26.19 0.11 –11.1
Netherlands AEX 720.69 –3.48 –0.48 –9.7
Norway OsloBorsAll-Share 1368.76 1.59 0.12 4.7
SouthAfrica FTSE/JSEAll-Share 74422.18 –125.96 –0.17 1.0
Spain IBEX35 8258.90 –30.30 –0.37 –5.2
Sweden OMXStockholm 808.70 –2.80 –0.34 –22.0
Switzerland SwissMarket 11033.64 –34.66 –0.31 –14.3
Turkey BIST 100 5193.30 188.00 3.76 179.6
U.K. FTSE 100 7445.97 –30.66 –0.41 0.8
U.K. FTSE250 18819.44 –96.56 –0.51 –19.9

Asia-Pacific MSCIACAsiaPacific 157.13 –1.85 –1.17 –18.6
Australia S&P/ASX200 7180.80 –32.38 –0.45 –3.5
China Shanghai Composite 3179.04 –27.91 –0.87 –12.7
HongKong HangSeng 19463.63 –437.24 –2.20 –16.8
India S&PBSESensex 62130.57 –51.10 –0.08 6.7
Japan NIKKEI 225 27842.33 –58.68 –0.21 –3.3
Singapore Straits Times 3239.66 –6.31 –0.19 3.7
SouthKorea KOSPI 2373.02 –16.02 –0.67 –20.3
Taiwan TAIEX 14612.59 –92.84 –0.63 –19.8
Thailand SET 1623.13 … Closed –2.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 34005.04 33519.50 34005.04 528.58 1.58 36799.65 28725.51 -4.6 -6.4 6.5
TransportationAvg 14237.82 13762.64 14180.04 417.22 3.03 16718.54 11999.40 -12.5 -13.9 9.5
UtilityAverage 994.36 974.35 994.16 19.85 2.04 1071.75 838.99 5.0 1.4 5.4
Total StockMarket 40027.84 39460.48 40027.42 566.33 1.44 48929.18 36056.21 -16.0 -17.7 7.3
Barron's 400 950.64 933.30 949.59 14.20 1.52 1111.54 825.73 -11.2 -14.2 9.5

NasdaqStockMarket
NasdaqComposite 11144.67 10984.82 11143.74 139.12 1.26 15871.26 10321.39 -27.7 -28.8 8.5
Nasdaq-100 11707.71 11529.41 11706.44 143.11 1.24 16567.50 10690.60 -27.2 -28.3 11.4

S&P
500 Index 3990.71 3935.30 3990.56 56.18 1.43 4796.56 3577.03 -14.5 -16.3 8.0
MidCap400 2497.98 2461.28 2495.31 25.73 1.04 2865.54 2200.75 -9.3 -12.2 7.0
SmallCap600 1200.71 1182.80 1199.08 12.46 1.05 1426.13 1064.45 -11.4 -14.5 5.9

Other Indexes
Russell 2000 1820.50 1793.11 1818.61 21.95 1.22 2272.56 1649.84 -16.6 -19.0 3.4
NYSEComposite 15468.98 15280.93 15468.67 177.62 1.16 17353.76 13472.18 -7.5 -9.9 4.1
Value Line 554.87 546.70 554.87 7.17 1.31 680.36 491.56 -14.9 -17.4 0.7
NYSEArcaBiotech 5281.81 5202.88 5281.04 61.91 1.19 5649.54 4208.43 -1.2 -4.3 1.4
NYSEArcaPharma 873.26 865.43 873.11 7.69 0.89 887.27 737.84 10.5 5.5 11.0
KBWBank 102.28 99.68 102.01 1.50 1.49 147.56 94.66 -21.7 -22.8 -3.6
PHLX§Gold/Silver 119.94 117.67 119.92 0.02 0.02 167.76 91.40 -3.4 -9.5 6.4
PHLX§Oil Service 78.45 75.31 78.17 3.10 4.13 88.37 50.23 48.4 48.3 1.5
PHLX§Semiconductor 2779.48 2699.48 2779.21 58.19 2.14 4039.51 2162.32 -27.1 -29.6 15.4
CboeVolatility 25.05 24.18 25.00 2.17 9.51 36.45 16.60 23.1 45.2 21.5

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Finl Select Sector SPDR XLF 10,834.4 34.96 -0.03 -0.09 35.00 34.95
iQIYI ADR IQ 10,310.9 3.50 -0.02 -0.57 3.52 3.50
SPDRS&P500 SPY 8,984.4 398.64 -0.31 -0.08 411.24 395.59
BankofAmerica BAC 7,648.4 32.78 0.05 0.15 32.78 32.52

Apple AAPL 6,048.7 144.32 -0.17 -0.12 144.56 142.94
Intel INTC 5,625.8 28.60 -0.09 -0.31 28.71 28.33
WarnerBros. DiscoveryA WBD 5,066.8 11.23 -0.04 -0.35 11.27 11.19
iShares China LCETF FXI 4,415.2 28.68 0.07 0.24 28.68 28.56

Percentage gainers…
Mirati Therapeutics MRTX 395.6 44.60 3.19 7.70 49.30 41.41
PDCEnergy PDCE 54.5 66.15 3.60 5.76 66.15 62.41
TransMedicsGroup TMDX 194.2 62.67 3.15 5.29 62.67 59.52
SunCountryAirlines SNCY 112.7 19.49 0.92 4.95 19.49 18.57
Polaris PII 57.0 112.42 4.03 3.72 112.42 108.00

...And losers
LionElectric LEV 127.0 2.33 -0.34 -12.73 2.70 2.25
AmbrxBiopharmaADR AMAM 248.7 2.70 -0.16 -5.59 2.92 2.55
Trimble TRMB 58.6 55.61 -3.17 -5.39 58.78 54.34
SabreCorp. SABR 241.9 6.17 -0.28 -4.34 6.46 6.17
ChinookTherapeutics KDNY 60.2 23.18 -1.05 -4.33 24.40 23.17

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 849,255,435 10,547,388
Adv. volume* 650,506,834 6,032,169
Decl. volume* 188,323,349 3,945,001
Issues traded 3,265 311
Advances 2,006 151
Declines 1,135 140
Unchanged 124 20
Newhighs 48 1
New lows 90 19
ClosingArms† 0.66 0.57
Block trades* 4,476 112

Nasdaq NYSEArca

Total volume*4,829,996,357 260,120,198
Adv. volume*3,453,719,035 163,010,860
Decl. volume*1,316,346,738 96,093,872
Issues traded 4,834 1,745
Advances 2,679 1,240
Declines 1,876 485
Unchanged 279 20
Newhighs 87 2
New lows 294 19
ClosingArms† 0.54 1.54
Block trades* 30,573 1,184

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Tonix Pharmaceuticals TNXP 160,173 8861.5 0.40 7.53 14.08 0.35
Faraday Future FFIE 150,876 437.2 0.46 55.53 7.85 0.25
HTGMolecular Diagnostics HTGM 144,533 17246.7 1.02 88.89 5.68 0.20
ProSharesUltraProQQQ TQQQ 111,254 -51.5 21.65 3.64 87.49 16.32
Tesla TSLA 109,005 34.2 167.82 -6.27 402.67 166.19

HarpoonTherapeutics HARP 98,906 50664.4 1.41 22.61 8.20 0.66
ProShUltraProShrtQQQ SQQQ 88,287 -35.9 44.77 -3.70 69.55 28.15
Healthcare Triangle HCTI 84,508 16400.2 0.35 121.11 2.78 0.11
MullenAutomotive MULN 84,210 -50.0 0.19 -2.53 6.45 0.18
SPDRS&P500 SPY 74,957 -17.3 398.95 1.44 479.98 348.11
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

BrookfieldAssetMgmt BAM 3,549 16206 32.40 1.25 36.50 30.39
SPKAcquisition Cl A SPK 300 4493 10.23 0.00 10.68 9.84
MatthewsAsia Innovators MINV 1,709 4004 24.89 -0.40 25.88 19.46
InnovEMPwrBuffer Jan EJAN 430 3738 27.33 -0.37 30.04 24.22
IQ 500 International ETF IQIN 277 3022 28.82 -0.17 34.06 24.04

EFHuttonAcquisition I EFHT 250 2560 10.00 -0.10 10.20 9.98
FTLowDurStrat Focus LDSF 1,222 2144 18.54 -0.11 20.03 18.12
EHangHoldingsADR EH 16,150 2102 10.13 37.45 18.77 3.32
IQ CandriamESG Intl IQSI 375 1977 25.23 -0.08 30.53 20.94
Abri SPAC I ASPA 350 1852 10.25 0.29 10.65 9.79
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11143.74 s 139.12, or 1.26%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

24.56 35.71
22.75 29.98
0.97 0.64

16057.44, 11/19/21

10000

10350

10700

11050

11400

11750

12100

Sept. Oct. Nov. Dec.

65-day moving average

EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1024.94 6.17 0.61 1264.48 904.89 12.23 8.32
Refinitiv/CCCRB Index 269.37 3.09 1.16 329.59 221.84 19.53 15.92
Crude oil,$per barrel 73.17 2.15 3.03 123.70 68.23 2.64 -2.71
Natural gas,$/MMBtu 6.587 0.342 5.48 9.680 3.561 73.62 76.60
Gold,$per troy oz. 1780.50 -17.60 -0.98 2040.10 1623.30 -0.32 -2.57

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2116.400 4.020 4.030 4.560 1.170 –11.293 –2.178

U.S. Treasury Long, Bloomberg3326.410 3.760 3.800 4.570 1.820 –25.474 –6.065

Aggregate, Bloomberg 1976.360 4.500 4.530 5.210 1.720 –11.718 –2.177

Fixed-RateMBS, Bloomberg1958.140 4.500 4.550 5.380 1.960 –10.669 –2.730

HighYield 100, ICEBofA n.a. n.a. 7.817 n.a. n.a. n.a. n.a.

MuniMaster, ICEBofA n.a. n.a. 3.123 n.a. n.a. n.a. n.a.

EMBIGlobal, J.P.Morgan 776.444 7.559 7.559 9.159 4.897 –15.611 –3.861

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

LarkspurHlthAcqnCl A LSPR 22.50 12.81 132.20 25.00 9.25 ...
China Jo-JoDrugstores CJJD 7.11 3.80 114.80 7.91 1.43 46.8
PaxMedica PXMD 2.84 0.79 38.44 10.48 1.36 ...
EHangHoldingsADR EH 10.13 2.76 37.45 18.77 3.32 -35.7
Acer Therapeutics ACER 2.92 0.79 37.09 3.77 1.11 46.0

Dragonfly Energy DFLI 14.45 3.45 31.36 27.95 6.75 44.8
CoupaSoftware COUP 78.65 16.56 26.67 166.21 40.30 -48.9
RelmadaTherapeutics RLMD 3.39 0.71 26.49 38.68 1.81 -82.7
ENDRALife Sciences NDRA 4.17 0.81 24.11 17.65 3.16 -73.9
Weber WEBR 8.01 1.51 23.23 13.28 4.82 -30.6

Aerovate Therapeutics AVTE 30.52 5.73 23.11 30.79 7.74 167.5
CodeChainNewContinent CCNC 2.98 0.52 20.97 35.70 2.40 -90.2
BioVie BIVI 9.51 1.61 20.38 10.24 1.33 72.6
RhythmPharmaceuticals RYTM 29.90 4.88 19.50 30.98 3.04 194.9
Rent theRunway RENT 3.08 0.50 19.38 10.74 1.10 -68.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Adicet Bio ACET 10.43 -6.85 -39.64 21.87 9.38 -30.5
AmbrxBiopharmaADR AMAM 2.86 -1.68 -37.00 10.42 0.38 -70.5
SHFHoldings SHFS 2.16 -1.15 -34.74 30.47 1.89 -78.4
Affimed AFMD 1.36 -0.68 -33.33 6.00 1.03 -75.7
Getaround GETR 2.05 -0.97 -32.12 10.17 2.04 -79.0

AppreciateHoldings SFR 1.90 -0.83 -30.39 13.40 1.86 -80.5
LAVATherapeutics LVTX 4.71 -1.92 -28.96 7.38 2.28 -17.7
Summit Therapeutics SMMT 2.82 -1.10 -28.06 5.07 0.66 -40.3
BaudaxBio BXRX 3.79 -1.41 -27.12 528.36 3.15 -99.2
Inotiv NOTV 4.20 -1.48 -26.06 49.31 3.84 -90.9

NeuroOneMedical Techs NMTC 2.09 -0.73 -25.89 3.18 0.51 -11.4
Kintara Therapeutics KTRA 11.11 -3.69 -24.93 42.00 3.50 -66.6
Universal Security UUU 2.21 -0.68 -23.43 5.25 2.19 -42.5
SatixFyCommunications SATX 15.25 -4.52 -22.86 79.21 7.39 56.6
EUDAHealthHoldings EUDA 1.80 -0.43 -19.28 10.50 1.71 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0058171.3036 66.8
Brazil real .1879 5.3231 –4.5
Canada dollar .7335 1.3634 7.9
Chile peso .001153 867.61 1.8
Colombiapeso .000206 4845.88 19.2
EcuadorUSdollar 1 1 unch
Mexico peso .0503 19.8610 –3.1
Uruguay peso .02571 38.8900 –13.0
Asia-Pacific
Australian dollar .6747 1.4821 7.7
China yuan .1433 6.9775 9.8
HongKong dollar .1286 7.7765 –0.3
India rupee .01210 82.651 10.9
Indonesia rupiah .0000640 15628 9.6
Japan yen .007265 137.64 19.6
Kazakhstan tenge .002128 469.86 8.0
Macau pataca .1248 8.0134 –0.3
Malaysia ringgit .2264 4.4170 6.0
NewZealand dollar .6383 1.5667 7.1
Pakistan rupee .00445 224.875 27.6
Philippines peso .0180 55.660 9.1
Singapore dollar .7381 1.3549 0.5
SouthKoreawon .0007651 1307.07 9.9
Sri Lanka rupee .0027211 367.50 81.1
Taiwan dollar .03257 30.706 10.8
Thailand baht .02868 34.870 4.9

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004219 23705 3.7
Europe
CzechRep. koruna .04334 23.071 5.5
Denmark krone .1417 7.0575 7.9
Euro area euro 1.0539 .9489 7.9
Hungary forint .002539 393.82 21.3
Iceland krona .006993 142.99 10.2
Norway krone .1001 9.9874 13.4
Poland zloty .2246 4.4529 10.5
Russia ruble .01590 62.875 –15.9
Sweden krona .0968 10.3311 14.1
Switzerland franc 1.0683 .9361 2.6
Turkey lira .0536 18.6410 39.9
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.2273 .8148 10.2
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0406 24.6492 56.9
Israel shekel .2910 3.4364 10.5
Kuwait dinar 3.2576 .3070 1.5
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2724 3.670 0.8
SaudiArabia riyal .2659 3.7610 0.2
SouthAfrica rand .0569 17.5768 10.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.99 0.22 0.23 9.42

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34005.04 s528.58, or 1.58%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

21.16 22.19
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2.02 1.94
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S&P 500 Index
3990.56 s56.18, or 1.43%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Dec 3.8410 3.8455 3.7895 3.7985 –0.0775 2,729
March'23 3.8595 3.8595 3.7860 3.8005 –0.0780 105,744
Gold (CMX)-100 troy oz.; $ per troy oz.
Dec 1787.30 1793.90 1777.70 1780.50 –17.60 2,704
Jan'23 1801.60 1801.60 1782.00 1785.00 –18.50 1,317
Feb 1808.00 1809.30 1789.00 1792.30 –18.40 365,065
April 1823.80 1823.80 1804.60 1807.40 –18.50 31,221
June 1839.30 1839.30 1820.00 1822.70 –18.60 14,095
Aug 1845.00 1852.00 1836.60 1838.30 –18.60 4,974
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Dec 1861.70 –84.70 1
March'23 1954.00 1959.50 1876.00 1884.10 –84.70 7,685
Platinum (NYM)-50 troy oz.; $ per troy oz.
Dec 1021.00 –28.20 1
Jan'23 1033.00 1035.80 1002.80 1008.00 –28.20 47,289
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Dec 23.420 23.515 23.230 23.220 –0.315 1,729
March'23 23.650 23.765 23.320 23.403 –0.314 108,408
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Jan 71.79 73.99 70.25 73.17 2.15 200,925
Feb 72.02 74.00 70.48 73.28 2.07 168,906
March 72.16 74.09 70.72 73.46 2.03 152,633
June 72.47 74.25 71.24 73.84 1.82 126,394
Dec 71.81 73.18 70.57 72.78 1.47 170,370
Dec'24 69.21 70.44 68.42 70.04 1.10 68,194
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Jan 2.8211 3.0077 2.7882 2.9685 .1748 52,090
Feb 2.8008 2.9683 2.7652 2.9397 .1617 49,603
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Jan 2.0582 2.0966 2.0204 2.0810 .0249 77,092
Feb 2.0705 2.1075 2.0321 2.0952 .0280 49,194
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Jan 6.950 7.058 6.487 6.587 .342 99,947
Feb 6.687 6.807 6.320 6.416 .334 74,366
March 6.090 6.139 5.722 5.785 .220 145,786
April 5.210 5.343 5.040 5.096 .172 102,268
May 5.140 5.217 4.990 5.047 .160 102,932
Oct 5.188 5.345 5.128 5.184 .134 48,218

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 634.50 650.00 634.50 641.25 6.50 302
March'23 644.50 655.25 644.50 654.00 10.00 575,976
Oats (CBT)-5,000bu.; cents per bu.
March 335.25 345.00 334.00 340.75 6.75 3,557
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1483.50 1483.50 1457.75 1460.50 –23.25 190,303
March 1488.00 1488.00 1462.50 1465.50 –22.75 195,853
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 465.90 466.00 452.30 448.30 –23.40 74
March'23 468.30 468.80 446.40 448.40 –20.20 149,768
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 61.60 65.06 61.60 64.39 2.19 77
March'23 59.87 61.85 58.50 61.47 1.93 139,797
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 16.78 16.87 16.66 16.71 –.01 4,689
March 17.14 17.23 17.02 17.07 –.00 2,311
Wheat (CBT)-5,000bu.; cents per bu.
Dec 730.00 733.00 20.25 237
March'23 741.75 760.00 738.25 754.75 20.50 182,353
Wheat (KC)-5,000bu.; cents per bu.
Dec 880.00 29.25 16
March'23 838.75 863.50 837.50 862.25 29.25 87,777
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 183.650 183.950 182.725 183.650 –.275 17,171
March 185.100 185.500 184.150 185.225 .125 14,866
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 153.900 154.475 153.450 154.400 .725 9,045

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Feb'23 155.800 156.200 155.250 156.100 .550 129,080
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 81.825 82.700 81.650 81.950 .375 12,381
Feb'23 84.050 84.175 82.800 83.700 –.300 75,007
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Jan 415.00 415.00 407.50 410.80 –1.70 2,094
March 411.10 415.10 409.30 410.10 –4.90 714
Milk (CME)-200,000 lbs., cents per lb.
Dec 20.39 20.50 20.39 20.50 … 4,561
Jan'23 19.25 19.39 18.92 19.04 –.20 3,814
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,452 –2 1
March'23 2,489 2,512 2,477 2,502 –2 123,835
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 156.30 156.50 155.00 166.35 8.60 820
March'23 157.70 167.60 154.55 167.05 8.90 108,142
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.68 19.71 19.31 19.38 –.22 394,056
May 18.56 18.56 18.24 18.32 –.14 193,720
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 36.75 … 2,212
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 80.95 81.88 79.03 79.39 –1.56 103,700
May 80.93 81.77 79.15 79.48 –1.42 34,608
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 214.65 214.65 206.15 209.20 –5.95 6,661
March 201.05 201.05 197.30 197.65 –3.45 4,225

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 143-130 144-020 142-000 142-100 –6.0 2,956
March'23 142-050 144-080 141-260 142-120 –11.0 1,416,537
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 130-070 130-300 129-150 129-230 –7.0 3,305
March'23 129-200 130-300 129-110 129-210 –8.0 1,165,613
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 113-240 114-030 113-150 113-190 –7.5 9,709
March'23 113-310 114-125 113-225 113-265 –8.5 3,738,615
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 108-222 108-250 108-122 108-142 –5.0 4,579
March'23 108-247 109-012 108-190 108-212 –6.5 4,095,898
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-165 102-186 102-145 102-151 –3.2 7,693
March'23 102-230 102-257 102-200 102-208 –4.1 2,132,071
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Dec 95.8850 95.8875 95.8800 95.8825 255,817
Jan'23 95.6500 95.6550 95.6450 95.6450 –.0050 399,550
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 93-005 93-190 92-235 92-305 –11.5 16,558
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5275 96.5275 96.5250 96.5250 621,640
March'23 95.0750 95.0900 95.0300 95.0550 –.0300 1,155,866
Eurodollar (CME)-$1,000,000; pts of 100%
Dec 95.2500 95.2600 95.2075 95.2250 –.0225 1,317,515
March'23 94.8650 94.8800 94.8150 94.8400 –.0350 823,515
Sept 94.9550 94.9950 94.9050 94.9300 –.0450 686,596
Dec 95.2850 95.3300 95.2250 95.2500 –.0600 758,222

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Dec .7327 .7329 .7260 .7265 –.0070 185,994
March'23 .7416 .7416 .7344 .7349 –.0070 20,290
CanadianDollar (CME)-CAD 100,000; $ per CAD
Dec .7328 .7343 .7308 .7331 –.0007 131,499
March'23 .7336 .7351 .7317 .7340 –.0007 16,722
BritishPound (CME)-£62,500; $ per £
Dec 1.2263 1.2302 1.2209 1.2261 –.0014 204,381
March'23 1.2293 1.2331 1.2237 1.2291 –.0012 24,539
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0709 1.0746 1.0670 1.0680 –.0043 38,358
March'23 1.0814 1.0851 1.0776 1.0786 –.0042 4,266
AustralianDollar (CME)-AUD 100,000; $ perAUD

Dec .6798 .6800 .6731 .6744 –.0061 143,936
March'23 .6823 .6825 .6755 .6768 –.0061 16,872
MexicanPeso (CME)-MXN500,000; $ perMXN
Dec .05051 .05061 .05013 .05023 –.00026 273,225
March'23 .04976 .04988 .04941 .04950 –.00025 12,322
Euro (CME)-€125,000; $ per €
Dec 1.0543 1.0587 1.0512 1.0529 –.0024 604,257
March'23 1.0610 1.0655 1.0579 1.0596 –.0024 107,347

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 33487 34026 33433 34017 519 64,471
March'23 33729 34278 33673 34269 528 25,624
Mini S&P500 (CME)-$50 x index
Dec 3933.00 3992.75 3924.50 3991.75 55.50 1,694,600
March'23 3965.75 4026.00 3956.00 4025.00 56.75 603,859

Mini S&PMidcap400 (CME)-$100 x index
Dec 2467.20 2499.20 2461.00 2495.10 25.90 24,977
March'23 2485.90 2517.30 2478.00 2515.10 28.10 19,158
MiniNasdaq 100 (CME)-$20 x index
Dec 11553.00 11716.00 11522.75 11711.75 142.00 204,617
March'23 11671.50 11834.50 11635.75 11829.75 146.75 63,592
Mini Russell 2000 (CME)-$50 x index
Dec 1798.80 1823.10 1791.10 1819.90 22.70 378,817
March'23 1812.00 1837.20 1805.40 1834.30 23.10 116,845
Mini Russell 1000 (CME)-$50 x index
Dec 2166.20 2188.80 2158.00 2188.60 30.90 7,091
March'23 2183.50 2206.90 2175.70 2206.80 31.10 3,868
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 104.85 105.24 104.64 105.10 .30 42,280
March'23 104.59 104.90 104.31 104.76 .28 3,880

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 110.3
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 660
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 81375
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 80725
BMICobalt sulphate, EXWChina, >20.5% -v,m 8190
BMINickel Sulphate, EXWChina, >22%-v,m 5635
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 813

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7400
Cotton,1 1/16 std lw-mdMphs-u 0.8039
Cotlook 'A' Index-t *98.90
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 253
Corn,No. 2 yellow,Cent IL-bp,u 6.4400
Corn gluten feed,Midwest-u,w 203.4
Corn glutenmeal,Midwest-u,w 666.3
Cottonseedmeal-u,w 385
Hominy feed,Cent IL-u,w 215
Meat-bonemeal,50%proMnpls-u,w 370
Oats,No.2milling,Mnpls-u 4.2575
Rice, LongGrainMilled, No. 2AR-u,w 36.13
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 479.60
Soybeans,No.1 yllw IL-bp,u 14.4500

Monday

Wheat,Spring14%-proMnpls-u 11.5625
Wheat,No.2 soft red,St.Louis-u 7.1725
Wheat -Hard - KC (USDA) $ per bu-u 9.1725
Wheat,No.1softwhite,Portld,OR-u 8.6500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 238.04
select 1-3,600-900 lbs.-u 209.76
Broilers, National compwtd. avg.-u,w 1.2510
Butter,AAChicago-d 2.7000
Cheddar cheese,bbl,Chicago-d 187.00
Cheddar cheese,blk,Chicago-d 206.00
Milk,Nonfat dry,Chicago lb.-d 135.75
Coffee,Brazilian,Comp-y 1.6093
Coffee,Colombian, NY-y 2.1679
Eggs,largewhite,Chicago-u 4.6550
Flour,hardwinter KC-p 21.45
Hams,17-20 lbs,Mid-US fob-u 0.88
Hogs,Iowa-So.Minnesota-u 83.11
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0191
Steers,Tex.-Okla. Choice-u 155.00
Steers,feeder,Okla. City-u,w 194.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 59.0000
Grease,choicewhite,Chicago-h 0.6600
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6486
Tallow,bleach;Chicago-h 0.6750
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 12/9

Source: Dow JonesMarket Data

CashPrices Monday, December 12, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 199.400
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.600

Metals
Gold, per troy oz
Engelhard industrial 1788.00
Handy&Harmanbase 1786.60
Handy&Harman fabricated 1983.13
LBMAGold PriceAM *1793.00
LBMAGold Price PM *1796.15
Krugerrand,wholesale-e 1861.46
Maple Leaf-e 1905.99
AmericanEagle-e 1905.99
Mexican peso-e 2298.05
Austria crown-e 1749.03
Austria phil-e 1870.37
Silver, troy oz.
Engelhard industrial 23.5000
Handy&Harmanbase 23.2600
Handy&Harman fabricated 29.0750
LBMAspot price *£18.8400
(U.S.$ equivalent) *23.1100
Coins,wholesale $1,000 face-a 22501
Othermetals
LBMAPlatinumPrice PM *1001.0
Platinum,Engelhard industrial 1015.0
Palladium,Engelhard industrial 1915.0
Aluminum, LME, $ permetric ton *2453.5
Copper,Comex spot 3.7985

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates December 12, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Oct. index ChgFrom (%)

level Sept. '22 Oct. '21

U.S. consumer price index
All items 298.012 0.41 7.7
Core 299.315 0.29 6.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.00 7.00 7.00 3.25
Canada 5.95 5.95 5.95 2.45
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 4.1000 4.0500 4.1000 0.0900
Low 3.8100 3.8100 3.8200 0.0500
Bid 3.8300 3.8300 3.8300 0.0600
Offer 3.8500 3.8700 3.8800 0.0800

Treasury bill auction
4weeks 3.650 3.950 3.970 0.020
13weeks 4.270 4.270 4.285 0.055
26weeks 4.630 4.570 4.630 0.130

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.824 5.619 6.812 2.518
60days 5.852 5.633 6.988 2.556

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
5.75 5.75 5.75 2.00

Commercial paper (AA financial)
90days 4.57 4.47 4.63 0.13

Libor
Onemonth 4.29214 4.21729 4.29214 0.10125
Threemonth 4.75271 4.72343 4.77857 0.20275
Sixmonth 5.16100 5.18686 5.22529 0.29113
One year 5.52557 5.51243 5.66643 0.49788

SecuredOvernight FinancingRate
3.80 3.81 3.82 0.04

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 3.819 33.918 3.842 0.023
MBS 3.877 42.270 3.895 0.032

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveNovember 3, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveNovember 3, 2022.
SecuredOvernight FinancingRate is as of
December 9, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

PolicyRates
Euro zone 2.00 2.00 2.00 0.00
Switzerland 1.00 1.00 1.00 0.00
Britain 3.00 3.00 3.00 0.10
Australia 3.10 2.85 3.10 0.10

Overnight repurchase
U.S. 3.82 3.83 3.85 0.01

U.S. government rates

Discount
4.00 4.00 4.00 0.25

Federal funds
Effective rate 3.8400 3.8300 3.8400 0.0800

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.500 U.S. 2 4.401 s l 4.328 4.324 0.660
4.125 10 3.611 s l 3.567 3.828 1.487

0.250 Australia 2 3.083 s l 3.048 3.095 0.649 -131.9 -131.3 -1.2
1.750 10 3.392 s l 3.303 3.667 1.653 -22.6 -28.1 16.7

0.000 France 2 2.237 s l 2.166 2.275 -0.722 -216.6 -219.5 -138.3
2.000 10 2.399 s l 2.394 2.670 -0.002 -121.9 -119.0 -148.8

2.200 Germany 2 2.207 s l 2.153 2.189 -0.687 -219.5 -220.8 -134.8
1.700 10 1.940 s l 1.932 2.158 -0.345 -167.8 -165.1 -183.1

0.000 Italy 2 2.644 t l 2.646 2.809 -0.259 -175.9 -171.5 -92.0
2.500 10 3.822 s l 3.802 4.212 0.956 20.5 21.8 -53.0

0.005 Japan 2 -0.009 s l -0.014 -0.065 -0.102 -441.2 -437.5 -76.2
0.200 10 0.257 s l 0.256 0.231 0.056 -336.1 -332.8 -142.9

0.000 Spain 2 2.401 t l 2.415 2.358 -0.591 -200.2 -194.6 -125.2
2.550 10 2.943 s l 2.937 3.188 0.353 -67.5 -64.7 -113.2

0.125 U.K. 2 3.446 s l 3.415 3.111 0.416 -95.7 -94.7 -24.4
4.250 10 3.200 s l 3.183 3.351 0.743 -41.8 -40.1 -74.2

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

1976.36 -11.8 U.S. Aggregate 4.500 1.720 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2924.01 -14.2 U.S. Corporate 5.210 2.310 6.130

2796.76 -9.0 Intermediate 5.190 1.810 6.050

3971.36 -22.2 Long term 5.250 3.050 6.370

571.57 -15.2 Double-A-rated 4.560 2.000 5.320

774.49 -14.3 Triple-B-rated 5.490 2.540 6.440

HighYieldBonds ICEBofA

n.a. n.a. HighYield Constrained n.a. n.a. n.a.

n.a. n.a. Triple-C-rated n.a. n.a. n.a.

n.a. n.a. HighYield 100 n.a. n.a. n.a.

n.a. n.a. Global HighYield Constrained n.a. n.a. n.a.

n.a. n.a. EuropeHighYield Constrained n.a. n.a. n.a.

U.SAgencyBloomberg Fixed Income Indices

1692.59 -7.7 U.SAgency 4.500 1.090 4.910

1495.97 -6.5 10-20 years 4.500 0.990 4.890

3277.54 -21.7 20-plus years 4.580 2.070 5.240

2559.97 -11.2 Yankee 5.050 1.950 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1958.14 -10.8 Mortgage-Backed 4.500 1.960 5.380

1924.92 -9.8 GinnieMae (GNMA) 4.620 1.990 5.370

1152.78 -10.8 Fanniemae (FNMA) 4.470 1.950 5.390

1761.72 -11.5 FreddieMac (FHLMC) 4.500 1.950 5.370

n.a. n.a. MuniMaster n.a. n.a. n.a.

n.a. n.a. 7-12 year n.a. n.a. n.a.

n.a. n.a. 12-22 year n.a. n.a. n.a.

n.a. n.a. 22-plus year n.a. n.a. n.a.

Global Government J.P.Morgan†

534.04 -10.9 Global Government 2.780 0.870 3.250

779.57 -7.1 Canada 3.030 1.430 3.780

349.73 -13.8 EMU§ 2.595 0.271 3.215

652.91 -14.1 France 2.400 0.150 2.980

464.88 -13.4 Germany 1.850 -0.350 2.400

282.42 -4.1 Japan 0.820 0.310 0.910

506.10 -15.1 Netherlands 2.080 -0.200 2.720

805.99 -22.3 U.K. 3.490 0.760 4.690

776.44 -15.6 EmergingMarkets ** 7.559 4.897 9.159

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Dec 9 Dec 2 High Low

Federal funds (effective)
3.83 3.83 3.83 0.08

Commercial paper
Nonfinancial
1-month 4.15 4.00 4.15 0.06
2-month 4.25 4.11 4.25 0.08
3-month n.a. 4.23 4.29 0.14
Financial
1-month 4.15 4.02 4.15 0.08
2-month 4.14 4.30 4.30 0.12
3-month 4.44 4.49 4.59 0.16

Discountwindowprimary credit
4.00 4.00 4.00 0.25

Treasury yields at constant
maturities
1-month 3.83 4.04 4.06 0.03
3-month 4.32 4.37 4.41 0.05

WeekEnded 52-Week
Dec 9 Dec 2 High Low

6-month 4.72 4.69 4.72 0.13
1-year 4.72 4.73 4.76 0.27
2-year 4.33 4.37 4.61 0.66
3-year 4.06 4.11 4.54 0.95
5-year 3.72 3.79 4.32 1.21
7-year 3.64 3.73 4.23 1.38
10-year 3.52 3.63 4.12 1.44
20-year 3.76 3.93 4.44 1.88

Treasury yields (secondarymarket)
1-month 3.66 3.88 3.90 0.02
3-month 4.22 4.26 4.26 0.05
6-month 4.57 4.53 4.57 0.13

TIPS
5-year 1.36 1.40 1.81 -1.56
7-year 1.27 1.34 1.70 -1.27
10-year 1.22 1.30 1.66 -1.02
20-year 1.19 1.34 1.70 -0.61
Long-termavg 1.35 1.55 1.94 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

GeneralMotors Financial … 6.050 5.27 Oct. 10, ’25 115 –35 150
Credit Suisse CS 5.000 7.11 July 9, ’27 331 –19 350
Caterpillar Financial Services … 1.700 4.19 Jan. 8, ’27 40 –12 63
Mutual ofOmaha Insurance MUTOMA 6.950 6.45 Oct. 15, ’40 261 –12 n.a.

BankofAmerica BAC 4.450 4.90 March 3, ’26 117 –11 116
BancoSantander SANTAN 2.749 6.30 Dec. 3, ’30 269 –11 277
BaltimoreGas andElectric … 6.350 5.28 Oct. 1, ’36 170 –10 n.a.
DeltaAir Lines DAL 7.000 6.02 May1, ’25 187 –9 207

…Andspreads thatwidened themost
HSBCHoldings HSBC 7.625 7.61 May17, ’32 400 15 403
SiemensFinancieringsmaatschappij SIEGR 2.150 4.68 March 11, ’31 115 15 102
SumitomoMitsui Financial SUMIBK 3.446 5.04 Jan. 11, ’27 128 14 122
AtheneGlobal Funding … 1.730 5.86 Oct. 2, ’26 205 13 190

Wells Fargo WFC 3.000 4.94 Feb. 19, ’25 79 11 69
Borgwarner BWA 5.000 5.54 Oct. 1, ’25 139 10 n.a.
Citigroup C 4.450 5.35 Sept. 29, ’27 156 10 149
AIGGlobal Funding … 0.900 5.07 Sept. 22, ’25 93 8 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

PrimeSecurity ServicesBorrower PRSESE 5.750 5.98 April 15, ’26 99.300 0.80 99.000
BauschHealth BHCCN 11.000 16.79 Sept. 30, ’28 79.000 0.75 78.230
SeagateHDDCayman … 4.750 5.57 Jan. 1, ’25 98.425 0.72 97.898
CSCHoldings CSCHLD 5.250 9.55 June 1, ’24 94.250 0.63 95.000

Vericast VERCST 12.500 9.11 Dec. 15, ’27 113.375 0.63 111.750
OneMain Finance OMF 6.875 7.73 March 15, ’25 98.250 0.56 97.398
Telecom Italia Capital TITIM 6.375 9.08 Nov. 15, ’33 81.480 0.49 82.394
Occidental Petroleum OXY 7.500 5.89 May1, ’31 110.500 0.48 109.750

…Andwith thebiggest price decreases
Rockies ExpressPipeline ROCKIE 6.875 8.67 April 15, ’40 84.000 –1.00 n.a.
LumenTechnologies LUMN 7.650 12.36 March 15, ’42 65.650 –0.75 66.100
Bath&BodyWorks BBWI 6.875 7.97 Nov. 1, ’35 91.270 –0.73 91.594
IntesaSanpaolo ISPIM 5.710 6.74 Jan. 15, ’26 97.163 –0.68 97.317

QVC QVCN 4.850 8.58 April 1, ’24 95.500 –0.63 96.024
TopazSolar Farms BRKHEC 5.750 6.09 Sept. 30, ’39 96.500 –0.60 n.a.
Telecom Italia Capital TITIM 7.200 9.67 July 18, ’36 81.522 –0.48 85.215
NatWest NWG 6.000 6.00 Dec. 19, ’23 100.000 –0.42 99.880

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Abbott Laboratories ABT 1.9 .51 /.47 Q Feb15 /Jan13
Albany Intl AIN 0.8 .25 /.21 Q Jan09 /Dec27
BraemarHotels &Resorts BHR 5.0 .05 /.01 Q Jan17 /Dec30
BristolMyers Squibb BMY 2.9 .57 /.54 Q Feb01 /Jan06
Ecolab ECL 1.4 .53 /.51 Q Jan17 /Dec20
Edison Intl EIX 4.4 .7375 /.70 Q Jan31 /Dec30
IndependentBank INDB 2.5 .55 /.51 Q Jan06 /Dec27
Pfizer PFE 3.1 .41 /.40 Q Mar03 /Jan27
Trinity Industries TRN 3.4 .26 /.23 Q Jan31 /Jan13
UtzBrands UTZ 1.3 .057 /.054 Q Jan05 /Dec19
W. P. Carey Inc. WPC 5.4 1.065 /1.061 Q Jan13 /Dec30
Zoetis ZTS 1.0 .375 /.325 Q Mar01 /Jan20

Reduced
Douglas Emmett DEI 4.8 .19 /.28 Q Jan18 /Dec30

Initial
AmercoSeriesN UHALB 0.3 .04 Dec30 /Dec19
F&GAnnuities& Life FG 4.0 .20 Jan31 /Jan17

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
BIMI IntlMedical BIMI 1:10 /Dec12
Nuwellis NUWE 1:100 /Dec12

Foreign
AmbevADR ABEV 3.8 .14572 A Jan09 /Dec21
AXISCapital Holdings AXS 3.1 .44 Q Jan18 /Dec30
AXISCapital Pfd. E AXSpE 6.5 .34375 Q Jan18 /Dec30
Broadcom AVGO 3.3 4.60 Q Dec30 /Dec20
Crescent Point Energy CPG 3.6 .0736 Q Apr03 /Mar15
Global Indemnity GBLI 4.2 .25 Q Dec30 /Dec23
MedigusADR MDGS 12.9 .80 Dec28 /Dec20
Medtronic MDT 3.4 .68 Q Jan13 /Dec21
RenrenADR RENN ... 31.5585 Dec21 /Nov21
ValeADR VALE 8.7 .04739 SA Dec13 /
Willis TowersWatson WTW 1.3 .82 Q Jan17 /Dec31

Special
LamarAdvertising Cl A LAMR 4.9 .30 Dec30 /Dec19
Territorial Bancorp TBNK 4.0 .10 Dec29 /Dec19

Sources: FactSet; DowJonesMarketData
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Net
Stock SymClose Chg

A B C
ABB ABB 31.30 0.27
ADT ADT 9.81 0.17
AECOM ACM 84.19 0.48
AES AES 29.11 0.59
Aflac AFL 70.82 0.86
AGCO AGCO 132.88 0.15
Ansys ANSS 244.86 2.65
APA APA 43.91 2.05
ASETech ASX 6.76 0.11
ASML ASML 609.99 12.29
AT&T T 19.30 0.21
AbbottLabs ABT 109.49 1.98
AbbVie ABBV 165.32 2.26
Abiomed ABMD 380.01 -0.74
AcadiaHealthcareACHC 82.95 0.70
Accenture ACN 292.34 3.93
ActivisionBliz ATVI 77.36 2.20
Adobe ADBE 338.17 7.53
AdvanceAuto AAP 145.93 0.03
AdvDrainageSysWMS 88.31 0.86
AdvMicroDevicesAMD 70.67 2.08
Aegon AEG 4.90 -0.02
AerCap AER 59.32 0.58
AgilentTechs A 155.33 2.38
agilon health AGL 17.69 0.38
AgnicoEagle AEM 51.29 0.37
AirProducts APD 319.51 5.10
Airbnb ABNB 95.58 0.88
AkamaiTech AKAM 90.58 1.56
Albemarle ALB 259.36 6.11
Albertsons ACI 20.94 -0.44
Alcoa AA 45.81 0.73
Alcon ALC 70.34 1.43
AlexandriaRlEstARE 150.07 0.81
Alibaba BABA 89.41 -1.93
AlignTech ALGN 195.01 6.20
Allegion ALLE 110.25 1.12
AlliantEnergy LNT 56.57 1.26
Allstate ALL 128.83 0.28
AllyFinancial ALLY 25.73 0.72
AlnylamPharmALNY 235.86 4.53
Alphabet C GOOG 93.56 0.49
Alphabet A GOOGL 93.31 0.48
Altria MO 46.96 0.25
Amazon.com AMZN 90.55 1.46
Ambev ABEV 2.87 -0.05
Amcor AMCR 12.48 0.11
Amdocs DOX 89.40 1.18
Amerco UHAL 64.31 -0.06
AmercoN UHALB 59.65 0.58
Ameren AEE 90.69 2.08
AmericaMovil A AMOV 17.93 -0.23
AmericaMovil AMX 18.31 0.10
AmerAirlines AAL 14.20 0.67
AEP AEP 98.55 1.97
AmerExpress AXP 157.31 3.41
AmericanFin AFG 136.74 0.77
AmHomes4RentAMH 32.42 -0.44
AIG AIG 63.51 1.00
AmerTowerREITAMT 215.87 2.03
AmerWaterWorksAWK 156.99 0.85
AmericoldRealty COLD 28.76 -0.39
Ameriprise AMP 325.97 4.93
AmerisourceBrgnABC 167.20 1.87
Ametek AME 142.07 2.96
Amgen AMGN 276.78 -1.87
Amphenol APH 80.19 1.68
AnalogDevicesADI 172.26 3.58
AngloGoldAshAU 18.59 0.11
AB InBev BUD 59.99 0.38
AnnalyCap NLY 21.83 0.16
AnteroResourcesAR 33.10 1.29
Aon AON 307.60 1.92
ApolloGlbMgmtAPO 64.07 1.19
Apple AAPL 144.49 2.33
ApplMaterials AMAT 109.37 2.03
Aptargroup ATR 108.08 0.02
Aptiv APTV 96.11 2.83
Aramark ARMK 42.15 0.99
ArcelorMittal MT 27.16 0.16
ArchCapital ACGL 60.00 -0.04
ArcherDaniels ADM 93.33 1.45
AresMgmt ARES 71.10 1.94
arGEN-X ARGX 394.86 6.36
AristaNetworksANET 130.96 3.06
ArrowElec ARW 108.68 1.94
AscendisPharma ASND122.53 5.46
AspenTech AZPN 214.93 -2.12
Assurant AIZ 132.10 1.74
AstraZeneca AZN 69.28 -0.27
Atlassian TEAM 143.79 6.46
AtmosEnergy ATO 119.00 1.33
Autodesk ADSK 199.88 5.57
Autoliv ALV 81.56 1.72
ADP ADP 264.43 7.23
AutoZone AZO 2451.95 -3.04
Avalonbay AVB 171.55 1.97

Avangrid AGR 43.65 1.01
Avantor AVTR 21.40 -0.11
AveryDennisonAVY 179.50 1.77
AvisBudget CAR 188.00 5.46
AxonEnterprise AXON 168.59 -0.02
BCE BCE 46.36 -0.04
BHP Group BHP 63.09 -0.89
BJ'sWholesale BJ 70.81 0.53
BOK Fin BOKF 103.68 -0.13
BP BP 34.10 0.39
Baidu BIDU 116.60 -3.39
BakerHughes BKR 28.15 1.04
Ball BALL 53.60 0.04
BancoBilbaoViz BBVA 5.79 0.01

t BancoBradesco BBDO 2.42 -0.04
BancodeChile BCH 19.49 0.21
BancSanBrasil BSBR 5.05 -0.11
BcoSantChile BSAC 15.71 0.18
BancoSantander SAN 2.91 ...
BanColombia CIB 25.85 -0.65
BankofAmerica BAC 32.73 0.35
BankofMontreal BMO 91.82 -0.61
BankNY Mellon BK 44.85 0.14
BankNovaScotia BNS 50.07 -0.23
Barclays BCS 7.93 ...
BarrickGold GOLD 16.73 0.15
Bath&BodyWks BBWI 42.15 -0.16
BaxterIntl BAX 52.63 0.25
BectonDicknsn BDX 254.06 6.46
BeiGene BGNE 204.30 7.30
BentleySystems BSY 39.80 0.17
Berkley WRB 74.22 0.66
BerkHathwy B BRK.B 311.45 5.06
BerkHathwy A BRK.A 4710798079.94
BerryGlobal BERY 60.98 0.95
BestBuy BBY 82.47 1.54
Bilibili BILI 23.00 -2.41
Bill.com BILL 117.82 5.97
Bio-Techne TECH 82.98 2.25
Bio-RadLab A BIO 418.28 2.19
Biogen BIIB 290.59 5.22
BioMarinPharm BMRN 106.26 3.93
BioNTech BNTX 166.62 -3.68
BlackKnight BKI 60.09 0.20
BlackRock BLK 709.23 2.28
Blackstone BX 82.47 3.99
BlockHR HRB 41.61 0.01
Block SQ 66.20 1.60
BlueOwlCapitalOWL 11.43 0.31
Boeing BA 186.27 6.73
BookingHldgs BKNG 2080.00 60.02
BoozAllen BAH 105.07 0.24
BorgWarner BWA 41.34 0.87
BostonProps BXP 67.68 1.07
BostonSci BSX 47.13 0.90
BristolMyers BMY 78.89 0.06
BritishAmTob BTI 41.04 -0.38
BrixmorProp BRX 22.62 0.08
Broadcom AVGO 556.63 11.91
BroadridgeFinl BR 145.13 3.02
Brookfield BN 33.64 -1.51
BrookfieldInfr BIP 34.69 0.01
BrookfieldRenew BEPC 31.10 0.22
Brown&Brown BRO 58.01 0.51
Brown-Forman B BF.B 68.84 0.92
Brown-Forman A BF.A 68.58 0.96
Bruker BRKR 66.31 1.70
BuildersFirst BLDR 66.48 1.12
Bunge BG 95.47 -0.04
BurlingtonStrs BURL 195.55 0.63
CACI Intl CACI 298.63 -1.90
CBRE Group CBRE 76.50 0.66
CDW CDW 189.62 4.14
CF Industries CF 98.71 0.01
CGI GIB 86.98 1.88
CH Robinson CHRW 97.63 2.33
CME Group CME 180.89 2.06
CMS Energy CMS 63.90 1.68
CNA Fin CNA 41.76 0.35
CNH Indl CNHI 15.98 -0.01
CRH CRH 39.95 0.09
CSX CSX 32.22 0.80
CVS Health CVS 103.79 2.14
CadenceDesign CDNS 166.09 2.42
CAE CAE 20.93 0.56
CaesarsEnt CZR 50.27 0.93
CamdenProperty CPT 116.29 0.29
Cameco CCJ 22.21 0.54
CampbellSoup CPB 56.91 1.25
CIBC CM 42.30 -0.59
CanNtlRlwy CNI 127.04 2.48
CanNaturalRes CNQ 55.11 0.53
CanPacRlwy CP 79.40 0.44
Canon CAJ 22.55 -0.18
CapitalOne COF 97.52 3.11
Capri CPRI 58.03 1.02
CardinalHealth CAH 79.52 1.97
Carlisle CSL 251.99 3.66
Carlyle CG 30.21 0.66
CarMax KMX 65.86 0.16

Carnival CCL 9.01 0.14
Carnival CUK 8.09 0.09
CarrierGlobal CARR 43.26 0.24
CaseysGenStores CASY 245.37 2.23
Catalent CTLT 45.50 0.82
Caterpillar CAT 233.06 5.77
Celanese CE 105.25 2.89
CelsiusHldg CELH 115.28 1.54
CenovusEnergy CVE 17.83 0.11
Centene CNC 86.89 0.64
CenterPointEner CNP 31.01 0.56
CentraisElBras EBR 7.85 -0.24
CeridianHCM CDAY 67.44 2.54
CharlesRiverLabs CRL 201.94 -8.23
CharterComms CHTR 384.40 3.83
CheckPoint CHKP 132.40 0.87
Chemed CHE 515.02 -1.80
CheniereEnergy LNG 162.49 3.96
CheniereEnerPtrs CQP 58.36 0.98
ChesapeakeEner CHK 98.97 4.25
Chevron CVX 169.75 1.75
ChewyA CHWY 45.14 1.49

s ChinaEastrnAir CEA 22.52 1.07
ChinaSoAirlines ZNH 33.32 0.60
Chipotle CMG 1561.20 34.94
ChoiceHotels CHH 120.57 0.52
Chubb CB 217.53 0.20
ChunghwaTel CHT 36.34 -0.06
Church&Dwight CHD 81.19 1.16
ChurchillDowns CHDN 220.87 1.31
Ciena CIEN 51.04 0.28

s Cigna CI 339.30 7.18
CincinnatiFin CINF 107.37 1.46
Cintas CTAS 457.42 3.96
CiscoSystems CSCO 49.30 0.84
Citigroup C 45.77 0.91
CitizensFin CFG 40.43 0.61
ClearwayEnergyA CWEN.A 31.20 0.52
ClearwayEnergyC CWEN 33.29 0.31
Cleveland-Cliffs CLF 15.66 0.16
Clorox CLX 149.97 1.19
Cloudflare NET 50.92 2.50
Coca-Cola KO 63.97 0.83
Coca-ColaEuro CCEP 54.24 0.34
Cognex CGNX 49.81 1.48
CognizantTech CTSH 59.04 0.70

t CoinbaseGlbl COIN 42.60 2.36
ColgatePalm CL 78.61 0.83
Comcast A CMCSA 36.52 1.20
Comerica CMA 67.43 1.49
CommerceBcshrs CBSH 67.15 0.29
SABESP SBS 10.25 -0.34
ConagraBrands CAG 38.47 0.45
Concentrix CNXC 123.62 0.37
ConocoPhillips COP 111.78 1.76
ConEd ED 98.35 1.82
ConstBrands A STZ 245.49 3.45
ConstellationEner CEG 90.88 1.16
Cooper COO 314.12 4.65
Copart CPRT 64.38 0.59
CorebridgeFin CRBG 20.38 0.54
Corning GLW 33.49 0.47
Corteva CTVA 62.29 -0.70
CoStar CSGP 81.94 1.24
Costco COST 487.68 4.66
CoterraEnergy CTRA 24.85 0.37
Coty COTY 7.92 0.03
Coupang CPNG 17.82 -0.31
Credicorp BAP 139.16 -8.62
CreditSuisse CS 3.40 0.03
CrowdStrike CRWD 118.54 3.46
CrownCastle CCI 140.73 0.91
CrownHoldings CCK 79.33 -0.93
CubeSmart CUBE 43.32 0.36
Cullen/Frost CFR 137.27 0.37
Cummins CMI 242.12 3.98
Curtiss-Wright CW 169.71 -0.04

D E F
DCP MidstreamDCP 38.65 0.18
DISH NetworkDISH 15.40 0.66
DTE Energy DTE 120.15 2.96
Danaher DHR 273.49 4.15
Darden DRI 144.49 1.92
DarlingIngred DAR 61.17 -1.16
Datadog DDOG 76.99 2.43
DaVita DVA 74.87 0.53
DeckersOutdoorDECK 379.22 6.13
Deere DE 437.05 2.24
DellTechC DELL 42.87 1.04
DeltaAir DAL 34.77 0.97
DentsplySirona XRAY 30.52 0.26
DeutscheBankDB 10.61 -0.05
DevonEnergy DVN 61.08 1.46
DexCom DXCM 116.78 0.32
Diageo DEO 186.38 1.20
DiamondbkEner FANG 134.21 4.61
Dick's DKS 122.37 3.11
DigitalRealty DLR 108.33 1.37
DiscoverFinSvcsDFS 105.28 2.28

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Disney DIS 94.66 1.28
DocuSign DOCU 54.07 4.91
DolbyLab DLB 73.37 0.37
DollarGeneral DG 244.81 1.55
DollarTree DLTR 144.22 1.91

t DominionEner D 59.98 1.70
Domino's DPZ 363.35 0.70
Donaldson DCI 59.60 0.11
DoorDash DASH 58.02 2.75
Dover DOV 140.30 3.01
Dow DOW 51.11 0.91
Doximity DOCS 35.08 -0.55
DrReddy'sLab RDY 54.31 0.46
DraftKings DKNG 14.31 0.35
Dropbox DBX 22.94 0.55
DukeEnergy DUK 102.32 1.97
DuPont DD 69.87 0.98
Dynatrace DT 38.29 1.33
EMCOR EME 149.43 0.87
ENI E 28.80 0.69
EOG Rscs EOG 124.06 2.39
EPAM Systems EPAM 345.90 2.02
EQT EQT 36.91 1.24
EastWestBncp EWBC 67.26 1.59
EastGroup EGP 154.48 -0.04
EastmanChem EMN 86.48 1.31
Eaton ETN 160.83 2.55
eBay EBAY 43.72 0.08
Ecolab ECL 150.51 0.16
Ecopetrol EC 9.13 0.04
EdisonInt EIX 67.42 1.63
EdwardsLife EW 75.32 1.31
ElbitSystems ESLT 169.82 -1.48
ElectronicArts EA 125.60 0.89
ElevanceHealth ELV 534.18 9.26
EmersonElec EMR 96.15 1.96
Enbridge ENB 39.35 0.22
Endeavor EDR 21.67 0.52
EnergyTransfer ET 11.70 0.28
EnphaseEnergy ENPH 320.86 1.31
Entegris ENTG 72.69 2.86
Entergy ETR 118.40 1.53
EnterpriseProd EPD 24.16 0.28
Equifax EFX 198.66 1.21
Equinix EQIX 680.37 4.57
Equinor EQNR 36.19 0.56
Equitable EQH 30.35 0.65
EquityLife ELS 64.88 0.07
EquityResdntl EQR 63.54 0.81
ErieIndemnity A ERIE 268.47 1.57
EssentialUtil WTRG 48.62 0.39
EssexProp ESS 218.61 3.82
EsteeLauder EL 244.44 4.03
Etsy ETSY 129.52 2.74
EverestRe RE 332.54 -0.02
Evergy EVRG 63.14 0.75
EversourceEner ES 85.70 1.65
ExactSciences EXAS 45.43 0.83
Exelon EXC 42.50 1.08
Expedia EXPE 95.60 1.50
ExpeditorsIntl EXPD 113.28 5.37
ExtraSpaceSt EXR 158.62 2.04
ExxonMobil XOM 106.09 2.55
F5 FFIV 153.84 4.35
FMC FMC 126.29 -0.31
FactSet FDS 449.89 0.15
FairIsaac FICO 616.31 0.86
Fastenal FAST 51.67 0.71
FederalRealty FRT 107.65 ...
FedEx FDX 177.37 5.04
Ferguson FERG 128.70 1.58
Ferrari RACE 222.53 1.81
FidNatlFin FNF 38.08 0.75
FidNatlInfo FIS 71.22 0.95
FifthThirdBncp FITB 33.27 0.38
FirstCitizBcshA FCNCA 775.08 -2.35
FirstHorizon FHN 24.50 0.02
FirstIndRlty FR 49.80 0.92
FirstRepBank FRC 119.85 2.87
FirstSolar FSLR 150.28 -0.68
FirstEnergy FE 42.24 0.76
Fiserv FISV 102.47 1.83
FiveBelow FIVE 177.23 0.47
FleetCorTech FLT 189.54 6.09

s Flex FLEX 22.55 0.31
Floor&Decor FND 75.83 0.03
FomentoEconMex FMX 79.49 1.41
FordMotor F 13.46 0.28
Fortinet FTNT 53.64 1.51
Fortis FTS 40.73 0.46
Fortive FTV 67.03 1.31
FortBrandsHome FBHS 61.91 1.58
FoxA FOXA 31.53 0.22
FoxB FOX 29.66 0.25
Franco-Nevada FNV 141.85 1.04
FranklinRscs BEN 27.04 0.45
FreeportMcM FCX 38.88 0.29
FreseniusMed FMS 15.63 -0.23
FullTruck YMM 8.49 -0.42
Futu FUTU 65.39 -1.28

G H I
GFLEnvironmentalGFL 28.49 0.32
GSK GSK 35.71 -0.26
Gallagher AJG 193.74 1.91
GameStop GME 22.67 0.04
Gaming&LeisureGLPI 51.76 -0.34
Garmin GRMN 96.36 1.33
Gartner IT 347.96 4.66
GenDigital GEN 23.13 0.46
GeneralDynamicsGD 249.62 2.58
GeneralElec GE 83.21 1.76
GeneralMills GIS 86.84 1.00
GeneralMotorsGM 38.49 0.21
Genmab GMAB 46.83 1.33
Genpact G 45.19 0.50
Gentex GNTX 27.49 0.23
GenuineParts GPC 182.02 -0.24
Gerdau GGB 5.93 -0.06
GileadSciencesGILD 88.54 0.57

Net
Stock SymClose Chg

GitLab GTLB 49.24 2.87
GlobalPaymentsGPN 99.64 1.82
GlobalFoundries GFS 66.82 3.40
Globant GLOB 175.88 0.14
GlobeLife GL 117.39 0.87
GlobusMedical GMED 74.04 2.04
GoDaddy GDDY 76.42 1.70
GoldFields GFI 10.79 -0.05
GoldmanSachsGS 363.18 4.04
Grab GRAB 3.15 0.13
Graco GGG 68.93 1.03
Grainger GWW 593.46 5.40
GraphicPkg GPK 22.28 0.18
Grifols GRFS 7.82 -0.04
GpoAeroportuar PAC 156.35 0.97
GpoAeroportSurASR 247.35 1.80
HCA HealthcareHCA 242.73 5.14
HDFC Bank HDB 69.31 0.61
HF Sinclair DINO 50.84 2.12
HP HPQ 29.02 0.81
HSBC HSBC 30.46 0.10
H World HTHT 42.53 -0.45
Haleon HLN 7.78 0.06
Halliburton HAL 34.30 1.29
HalozymeTherap HALO 58.05 1.12
HarleyDavidsonHOG 45.14 -0.01
HartfordFinl HIG 75.02 0.38
Hasbro HAS 60.00 0.51
HealthcareRealtyHR 19.53 -0.16
HealthpeakProp PEAK 25.30 -0.05
Heico HEI 157.17 0.14
Heico A HEI.A 123.17 0.88
HenrySchein HSIC 81.95 0.75
Hershey HSY 239.29 2.52
Hess HES 134.16 4.84
HessMidstream HESM 29.17 0.16
HewlettPackardHPE 16.36 0.21
Hilton HLT 138.75 1.32
Hologic HOLX 75.15 1.15
HomeDepot HD 327.98 7.50
HondaMotor HMC 24.02 0.08
Honeywell HON 214.50 2.87
HorizonTherap HZNP 112.36 15.07
HormelFoods HRL 47.18 0.16
DR Horton DHI 86.20 0.86
HostHotels HST 18.10 0.41
HoulihanLokeyHLI 93.56 -0.01
HowmetAerospace HWM 38.88 0.88
Hubbell HUBB 255.10 5.00
HubSpot HUBS 296.85 5.47
Humana HUM 529.99 -3.43
JBHunt JBHT 186.91 8.93
HuntingtonBcshs HBAN 14.61 0.06
HuntingIngallsHII 235.43 2.07
HyattHotels H 100.13 1.47
ICICI Bank IBN 22.81 0.09
ICL Group ICL 8.26 -0.04
IdexxLab IDXX 423.11 2.48
ING Groep ING 11.95 0.04
Invesco IVZ 18.89 0.54
IQVIA IQV 213.14 4.61
ITT ITT 82.07 1.46
IcahnEnterprises IEP 50.55 0.16
Icon ICLR 197.06 2.29
IDEX IEX 240.01 4.80
IllinoisToolWks ITW 224.25 4.49
Illumina ILMN 208.52 2.90
ImperialOil IMO 48.71 -1.30
Incyte INCY 82.36 0.02
Infosys INFY 18.41 -0.08
IngersollRand IR 54.24 0.99
Ingredion INGR 98.99 0.73
InspireMedical INSP 236.47 4.20
Insulet PODD 300.84 -1.48
Intel INTC 28.69 0.45
InteractiveBrkrs IBKR 74.20 -1.26
ICE ICE 105.26 1.93
InterContinentl IHG 62.41 0.19
IBM IBM 149.21 2.16
IntlFlavors IFF 106.12 -1.14
IntlPaper IP 36.80 0.72
Interpublic IPG 32.86 0.79
Intuit INTU 410.78 10.95
IntuitiveSurgical ISRG 273.84 3.24
InvitatHomes INVH 31.15 -0.44
IronMountain IRM 54.83 0.42
ItauUnibanco ITUB 4.54 -0.04

J K L
JD.com JD 57.42 -0.90
JPMorganChase JPM 134.21 2.05
Jabil JBL 72.05 0.58
JackHenry JKHY 182.89 1.35
JacobsSolns J 121.16 -0.20
JamesHardie JHX 20.22 0.48
JazzPharm JAZZ 152.60 0.65
JefferiesFin JEF 36.32 0.59
J&J JNJ 177.84 2.10
JohnsonControls JCI 65.64 -0.13
JonesLang JLL 162.93 1.92
JuniperNetworks JNPR 33.05 0.67
KB Financial KB 40.72 0.85
KBR KBR 51.50 0.63
KE Holdings BEKE 14.69 -0.70
KKR KKR 48.33 0.33
KLA KLAC 400.91 7.50
KT KT 14.34 0.07
Kanzhun BZ 18.89 -1.18
KarunaTherap KRTX 210.48 13.20
Kellogg K 74.04 1.70
KeurigDrPepperKDP 38.09 0.16
KeyCorp KEY 17.56 0.14
KeysightTechs KEYS 183.10 2.38
KilroyRealty KRC 39.67 -0.47
KimberlyClark KMB 137.96 1.76
KimcoRealty KIM 21.82 0.11
KinderMorganKMI 17.82 0.37
KinsaleCapital KNSL 284.17 -0.30
Knight-Swift KNX 56.43 1.65
Philips PHG 14.17 0.02

Net
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KoreaElcPwr KEP 7.96 -0.06
KraftHeinz KHC 40.28 0.34
Kroger KR 46.71 0.24
LKQ LKQ 54.01 0.78
LPL Financial LPLA 222.36 1.32
L3HarrisTech LHX 217.59 2.06
LabCorp.ofAmerica LH 227.55 -6.01
LamResearch LRCX 464.30 14.10
LamarAdv LAMR 97.12 2.41
LambWeston LW 86.01 0.43
LasVegasSands LVS 48.36 1.05
LatticeSemi LSCC 71.97 1.73
Lear LEA 132.48 2.09
LegendBiotech LEGN 52.05 -1.50
Leidos LDOS 107.78 0.93
Lennar B LEN.B 73.36 0.77
Lennar A LEN 89.00 0.50
LennoxIntl LII 260.06 2.47
LeviStrauss LEVI 16.99 0.60
LiAuto LI 20.72 -0.40
LibertyBroadbandA LBRDA 88.85 1.41
LibertyBroadbandC LBRDK 89.56 1.41
LibertyGlobal C LBTYK 19.84 0.17
LibertyGlobal A LBTYA 19.22 0.19
LibertyFormOne A FWONA 54.62 -0.45
LibertyFormOne C FWONK 61.13 -0.54
LibertyBraves A BATRA 32.71 -0.17
LibertyBraves C BATRK 32.30 -0.21
LibertySirius A LSXMA 41.40 -0.08
LibertySirius C LSXMK 41.31 -0.05
LifeStorage LSI 107.14 -0.11
EliLilly LLY 367.25 6.26
LincolnElectric LECO 147.67 1.91
Linde LIN 336.05 3.84
LiveNationEnt LYV 73.60 1.83
LloydsBanking LYG 2.25 ...
LockheedMartin LMT 486.32 2.74
Loews L 56.69 0.21
LogitechIntl LOGI 61.01 0.92
Lowe's LOW 205.08 3.31

t Lucid LCID 8.28 -0.40
lululemon LULU328.23 1.84
LyondellBasell LYB 82.96 1.50

M N
M&T Bank MTB 151.54 0.16
MGM ResortsMGM 36.90 0.55
MPLX MPLX 32.32 0.95
MSCI MSCI 497.27 4.72
MagellanMid MMP 49.87 1.38
MagnaIntl MGA 59.72 1.48
ManhattanAssocMANH 120.06 0.63
ManulifeFin MFC 17.85 0.12
MarathonOil MRO 27.18 1.01
MarathonPetrolMPC 111.21 4.38
Markel MKL 1292.76 -5.30
MarketAxess MKTX 286.75 5.82
Marriott MAR 163.17 2.01
Marsh&McLenMMC 173.03 1.97
MartinMariettaMLM 359.85 2.91
MarvellTech MRVL 42.58 1.08
Masco MAS 49.66 0.34
Masimo MASI 143.36 4.87
MasTec MTZ 87.13 -1.16
Mastercard MA 358.17 9.34
MatadorRscs MTDR 56.74 2.01
MatchGroup MTCH 43.55 -0.03
McCormickVtgMKC.V 85.35 -0.11
McCormick MKC 85.98 0.70
McDonald's MCD 276.62 4.58
McKesson MCK 377.75 6.34
MedicalProp MPW 11.85 0.05
Medpace MEDP 211.30 5.53
Medtronic MDT 79.71 1.12
MercadoLibre MELI 880.25 -16.23
Merck MRK 108.97 0.19
MetaPlatformsMETA 114.71 -1.19
MetLife MET 73.18 0.99
MettlerToledo MTD 1484.89 29.33
MicrochipTechMCHP 77.33 1.45
MicronTech MU 55.35 0.48
Microsoft MSFT 252.51 7.09
MidAmApt MAA 163.62 1.98
Middleby MIDD 141.28 3.30
MitsubishiUFJ MUFG 5.47 ...
MizuhoFin MFG 2.46 -0.01
Mobileye MBLY 33.05 -0.65
Moderna MRNA 165.13 -12.22
MolinaHealthcareMOH 353.06 11.91
MolsonCoorsB TAP 52.96 0.50
MolsonCoorsA TAP.A 73.10 -1.19
Mondelez MDLZ 67.38 0.32
MongoDB MDB 203.18 11.43
MonolithicPowerMPWR 393.03 6.93
MonsterBev MNST 100.82 0.78
Moody's MCO 291.04 3.07
MorganStanleyMS 91.12 1.65
Morningstar MORN 230.71 -2.86
Mosaic MOS 47.26 0.45
MotorolaSol MSI 270.84 5.27
MurphyOil MUR 41.88 0.91
MurphyUSA MUSA 287.09 -1.08
NICE NICE 203.41 6.21
NIO NIO 12.49 -0.14
NOV NOV 19.99 0.73
NRG Energy NRG 32.67 0.39
NVR NVR 4703.25 54.72
NXP Semi NXPI 173.07 3.35
Nasdaq NDAQ 64.68 1.48
NationalGrid NGG 62.46 0.13
NatlRetailPropNNN 46.57 0.47
NatWest NWG 6.46 -0.02
NetApp NTAP 65.29 1.00
NetEase NTES 69.35 -0.82
Netflix NFLX 315.18 -4.83
Neurocrine NBIX 119.48 2.24
NewFortressEnerNFE 45.20 1.12
Newmont NEM 46.40 ...
NewsCorp B NWS 18.38 0.10
NewsCorp A NWSA 18.19 0.14

Net
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NexstarMedia NXST 184.30 2.33
NextEraEnergyNEE 86.55 2.04
Nike NKE 112.07 2.65
NiSource NI 28.08 0.69
Nokia NOK 4.93 0.04
NomuraHoldingsNMR 3.59 0.02
Nordson NDSN 238.38 5.48
NorfolkSouthernNSC 253.05 9.00
NorthernTrustNTRS 89.53 1.67
NorthropGrumNOC 535.18 6.24
NorwegCruise NCLH 15.46 0.11
Novartis NVS 90.88 -0.07
NovoNordisk NVO 129.81 0.90
Novocure NVCR 77.56 2.26
NuHoldings NU 4.02 0.09
Nucor NUE 148.06 0.99
Nutanix NTNX 32.47 1.15
Nutrien NTR 77.58 0.74
nVentElectric NVT 39.68 0.68
NVIDIA NVDA 175.35 5.34

O P Q
OGE Energy OGE 40.21 0.26
ONEOK OKE 65.95 2.40
OReillyAuto ORLY 834.35 6.55
OccidentalPetrolOXY 64.03 1.43
Okta OKTA 68.49 4.07
OldDomFreightODFL 301.80 9.57
OldRepublic ORI 24.03 0.04
Olin OLN 54.90 1.12
OmegaHealthcareOHI 29.57 -0.24
Omnicom OMC 78.29 2.64
ON Semi ON 70.99 0.46
OpenText OTEX 28.86 0.72
Oracle ORCL 81.28 1.42
Orange ORAN 9.79 0.04
Organon OGN 27.58 0.53
Orix IX 80.51 1.05
OtisWorldwideOTIS 80.54 2.08
Ovintiv OVV 48.73 2.02
OwensCorningOC 94.85 2.05

s PG&E PCG 16.01 0.47
PLDT PHI 29.66 -0.52
PNC Fin PNC 156.70 2.62
POSCO PKX 54.17 0.25
PPG Ind PPG 132.32 1.91
PPL PPL 29.45 0.50
PTC PTC 124.09 2.90
Paccar PCAR 102.96 1.70
PackagingCpAm PKG 137.13 2.02
PalantirTech PLTR 7.29 0.18
PaloAltoNtwks PANW 161.78 2.88
ParamountB PARA 19.67 0.65
ParamountA PARAA 22.21 0.52
ParkerHannifin PH 295.84 6.40
Paychex PAYX 122.97 3.46
PaycomSoftware PAYC 325.94 11.81
Paylocity PCTY 210.52 7.82
PayPal PYPL 73.80 0.23
Pearson PSO 11.37 -0.04
PembinaPipeline PBA 34.34 0.76
PenskeAuto PAG 125.64 1.00
Pentair PNR 46.00 0.93
Penumbra PEN 215.37 -0.83
PepsiCo PEP 183.97 0.87
PerformanceFood PFGC 60.42 0.74
PerkinElmer PKI 142.53 3.38
PetroleoBrasil PBR 10.33 -0.38
PetroleoBrasilA PBR.A 9.04 -0.39
Pfizer PFE 52.16 0.44
PhilipMorris PM 102.60 0.51
Phillips66 PSX 102.07 4.07
Pinduoduo PDD 86.07 -3.64
PinnacleWest PNW 79.01 1.51
Pinterest PINS 23.61 0.45
PioneerNatRscs PXD 218.96 4.96
PlainsAllAmPipe PAA 11.72 0.28
PlainsGP PAGP 12.24 0.24
PlanetFitness PLNT 75.23 0.30
PlugPower PLUG 13.93 0.57
PolestarAuto PSNY 5.90 -0.11
Pool POOL 331.12 0.11
PrincipalFin PFG 90.27 2.20
ProcoreTech PCOR 52.33 2.22
Procter&Gamble PG 152.47 1.55
Progressive PGR 129.94 0.56
Prologis PLD 118.03 1.71
ProsperityBcshs PB 70.95 -0.33
PrudentialFin PRU 102.56 1.19
Prudential PUK 26.31 -0.36
PublicServiceEnt PEG 60.62 0.85
PublicStorage PSA 301.42 3.82
PulteGroup PHM 44.82 0.90
PureStorage PSTG 29.81 0.67
Qiagen QGEN 49.84 0.57
Qorvo QRVO 99.20 1.60
Qualcomm QCOM 121.21 2.16
QuantaServices PWR 150.26 2.12
QuestDiag DGX 149.00 0.15

R S
RELX RELX 28.78 0.18
RH RH 253.06 -21.42
RPM RPM 103.24 -0.21
RalphLauren RL 111.22 3.71
RaymondJamesRJF 114.58 1.12
RaytheonTechRTX 99.56 1.29
RealtyIncome O 64.67 0.22
RegalRexnord RRX 125.15 5.30
RegencyCtrs REG 65.57 -0.16
RegenPharm REGN 742.48 -7.58
RegionsFin RF 22.39 0.37
ReinsGrp RGA 140.91 0.50
RelianceSteel RS 204.71 1.66
RenaissanceReRNR 184.50 -1.53
RentokilInit RTO 32.67 0.07
Repligen RGEN 166.88 3.56
RepublicSvcs RSG 136.82 1.01
ResMed RMD 220.90 1.22
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RestaurantBrandsQSR 67.37 0.83
RexfordIndlRealty REXR 54.91 0.42
ReynoldsCnsmr REYN 31.36 0.04
RioTinto RIO 71.13 -1.36
Rivian RIVN 25.61 -1.68
RobertHalf RHI 74.92 1.91
Robinhood HOOD 9.58 0.27
Roblox RBLX 33.32 1.67
RocketCos. RKT 8.49 0.22
Rockwell ROK 264.45 4.64
RogersComm BRCI 44.78 0.20
Roku ROKU 51.54 -0.20
Rollins ROL 38.34 -0.17
RoperTech ROP 439.88 8.55
RossStores ROST 116.39 1.50
RoyalBkCanadaRY 96.98 1.05
RoyalCaribbeanRCL 57.00 0.79
RoyalGold RGLD 108.99 -1.56
RoyaltyPharma RPRX 42.18 0.43
RyanSpecialty RYAN 40.31 -0.61
Ryanair RYAAY 78.87 1.13
SAP SAP 108.36 1.07
S&P Global SPGI 347.19 0.44
SBA Comm SBAC 290.53 2.34
SEI Investments SEIC 61.04 0.37
SK Telecom SKM 21.05 -0.14
SS&C Tech SSNC 52.74 1.00
StoreCapital STOR 31.97 -0.01
SVB Fin SIVB 223.40 3.13
Salesforce CRM 133.11 2.00
Samsara IOT 13.70 0.65
Sanofi SNY 46.66 0.40
SareptaTherap SRPT 121.51 3.15
Sasol SSL 15.40 0.11
Schlumberger SLB 49.10 2.13
SchwabC SCHW 80.29 0.47
Sea SE 62.27 1.62
Seagate STX 55.62 1.48
Seagen SGEN 131.84 7.84
SealedAir SEE 52.26 1.48
Sempra SRE 165.53 4.38
SensataTechs ST 43.79 0.33
ServiceCorp SCI 69.37 0.25
ServiceNow NOW 401.64 8.06
ShawComm B SJR 26.81 -0.05
Shell SHEL 56.36 0.75
SherwinWilliams SHW 253.88 1.00
ShinhanFin SHG 29.67 0.60
ShockwaveMed SWAV 216.68 -13.38
Shopify SHOP 38.38 ...
Sibanye-Stillwater SBSW 10.85 -0.15
SignatureBank SBNY 122.73 4.17
SignifyHealth SGFY 28.41 -0.23
SimonProperty SPG 118.62 1.87
SiriusXM SIRI 6.15 0.04
SkechersUSA SKX 42.56 0.31
Skyworks SWKS 96.72 2.20
SmithAO AOS 58.51 0.21
Smith&Nephew SNN 27.41 0.27
Smucker SJM 155.98 1.30
Snap SNAP 9.46 0.01
SnapOn SNA 235.68 1.84
Snowflake SNOW 150.88 6.35
SOQUIMICH SQM 92.93 1.48
SolarEdgeTech SEDG 314.91 0.11
Sony SONY 80.18 -0.20
Southern SO 71.03 2.67
SoCopper SCCO 60.48 -0.19
SouthwestAir LUV 38.94 0.93
SouthwesternEner SWN 6.15 0.29
Splunk SPLK 92.16 4.62
Spotify SPOT 79.73 1.56
StanleyBlackDck SWK 80.27 1.04
Starbucks SBUX 102.70 0.91
StateStreet STT 80.26 1.23
SteelDynamics STLD 109.76 1.35
Stellantis STLA 14.58 0.14
Steris STE 194.78 2.82
StifelFinancial SF 61.03 1.22
STMicroelec STM 38.92 0.74
Stryker SYK 249.17 4.54
SumitomoMits SMFG 6.81 0.02
SunComms SUI 143.66 1.35
SunLifeFinancial SLF 46.53 0.17
SuncorEnergy SU 30.34 0.74
Suzano SUZ 10.33 -0.08
SynchronyFin SYF 35.57 0.46
Synopsys SNPS 334.34 8.59
Sysco SYY 83.13 0.90

T U V
TC Energy TRP 42.48 0.18
TD Synnex SNX 98.98 1.11
TE Connectivity TEL 123.88 2.15
Telus TU 20.56 -0.03
TFI Intl TFII 104.91 1.04
TJX TJX 78.76 0.70
T-MobileUS TMUS 142.40 0.83
TPG TPG 32.42 0.54
TRowePrice TROW 120.99 1.16
TaiwanSemi TSM 80.43 -0.26
TakeTwoSoftware TTWO 102.61 0.55
TakedaPharm TAK 14.92 -0.06
Tapestry TPR 37.33 0.94
TargaResources TRGP 70.42 1.80
Target TGT 150.03 -2.25
TataMotors TTM 24.73 0.01
TeckRscsB TECK 36.78 0.09
TeledyneTech TDY 419.80 14.11
Teleflex TFX 248.47 1.13
Ericsson ERIC 6.60 0.15

t TelefonicaBrasVIV 7.07 -0.07
Telefonica TEF 3.58 0.01
TelekmIndonesia TLK 23.59 0.28
Tenaris TS 32.54 0.98
TencentMusic TME 7.69 -0.52
Teradyne TER 94.59 2.18
Tesla TSLA 167.82 -11.23
TetraTech TTEK 151.91 0.53
TevaPharm TEVA 8.69 0.25
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TexasInstruments TXN 177.48 3.22
TexasPacLand TPL 2516.62136.54
TexasRoadhouse TXRH 98.02 0.07
Textron TXT 72.21 0.50
ThermoFisher TMO 567.60 7.37
ThomsonReuters TRI 115.65 0.71
3M MMM 126.85 1.09
Toast TOST 19.87 0.57
Toro TTC 111.47 1.28
TorontoDomBk TD 66.92 0.57
TotalEnergies TTE 59.76 0.93
ToyotaMotor TM 144.12 0.78
TractorSupply TSCO 214.47 -3.85
TradeDesk TTD 49.22 1.41
Tradeweb TW 65.48 0.93
TraneTech TT 175.21 -0.05
TransDigm TDG 618.02 8.32
TransUnion TRU 60.74 1.81
Travelers TRV 187.11 1.46
Trimble TRMB 58.78 1.28
Trip.com TCOM 33.15 0.74
TruistFinl TFC 43.46 1.38
Twilio TWLO 48.20 2.65
TylerTech TYL 325.21 2.13
TysonFoods TSN 64.53 0.78
UBS Group UBS 18.26 0.02
UDR UDR 40.30 0.41
UGI UGI 38.98 0.62
US Foods USFD 35.22 0.23
UWM UWMC 4.66 0.02
Uber UBER 27.03 0.48
Ubiquiti UI 282.19 -0.02
UiPath PATH 13.16 0.21
UltaBeauty ULTA 471.96 0.33
Unilever UL 50.68 0.33
UnionPacific UNP 215.83 4.48
UnitedAirlines UAL 44.24 1.20
UnitedMicro UMC 7.21 0.11
UPS B UPS 182.53 4.89
UnitedRentalsURI 360.45 7.82
US Bancorp USB 43.46 0.35
UnitedTherap UTHR 280.01 -0.42
UnitedHealth UNH 545.86 6.66
UnitySoftwareU 33.78 -0.15
UniversalHealthBUHS 128.40 1.07
UnumGroup UNM 40.15 0.16
VF VFC 28.15 -0.05
VICI Prop VICI 34.08 0.15
VailResorts MTN 261.70 3.06
Vale VALE 16.23 -0.71
ValeroEnergy VLO 120.66 6.01
ValmontInds VMI 332.63 0.47
VeevaSystems VEEV 171.60 -0.57
Ventas VTR 45.87 0.44
VeriSign VRSN 199.69 2.02
VeriskAnalytics VRSK 181.90 -0.61
Verizon VZ 37.95 0.55
VertexPharm VRTX 314.19 1.97
Viatris VTRS 11.14 0.36
Vipshop VIPS 12.98 -0.05
Visa V 214.59 5.89
Vistra VST 24.22 0.36
VMware VMW 122.61 1.67
Vodafone VOD 10.70 0.12
VulcanMatls VMC 184.14 1.69

W X Y Z
WEC Energy WEC 97.87 2.14
WEX WEX 165.72 6.71
W.P.Carey WPC 79.44 0.59
WPP WPP 51.06 -0.41
Wabtec WAB 103.17 2.78
WalgreensBootsWBA 41.06 0.63
Walmart WMT 148.02 2.71
WarnerBrosA WBD 11.27 0.18
WarnerMusic WMG 33.33 0.02
WasteConnectionsWCN 140.52 0.58
WasteMgt WM 166.79 -0.04
Waters WAT 340.86 4.33
Watsco WSO 266.33 3.37
WebsterFin WBS 47.46 0.25
WellsFargo WFC 42.86 0.36
Welltower WELL 65.73 -0.94
WestFraserTimberWFG 76.36 0.28
WestPharmSvcsWST 241.28 2.27
WestAllianceBcpWAL 62.07 1.31
WesternDigitalWDC 36.21 0.50
WesternMidstrmWES 26.52 0.96
Westlake WLK 108.40 1.74
WestRock WRK 36.65 0.77
WeyerhaeuserWY 32.32 0.84
WheatonPrecMetWPM 39.10 0.11
Whirlpool WHR 147.45 3.64
Williams WMB 33.19 0.60
Williams-SonomaWSM 116.72 1.50
WillisTowers WTW 245.06 0.53
WillScotMobileWSC 46.61 0.36
Wipro WIT 4.80 0.09
Wolfspeed WOLF 83.23 0.56
WoodsideEnergyWDS 23.96 0.87
WooriFin WF 29.48 -0.11
Workday WDAY 172.73 3.13
WyndhamHtlsWH 72.21 0.04
WynnResorts WYNN 86.41 1.42

t XP XP 15.60 -0.30
XcelEnergy XEL 71.59 1.75
XPeng XPEV 10.47 -0.47
Xylem XYL 113.29 2.06
YumBrands YUM 129.64 1.93
YumChina YUMC 57.08 0.55
ZTO Express ZTO 25.77 0.05
ZebraTech ZBRA 258.10 6.65
Zillow A ZG 34.45 0.40
Zillow C Z 35.44 0.34
ZimmerBiomet ZBH 126.13 1.73
ZionsBancorp ZION 48.40 0.91
Zoetis ZTS 152.86 -0.53
ZoomVideo ZM 73.69 1.53
ZoomInfoTech ZI 30.19 1.15
Zscaler ZS 121.24 4.03
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Highs
ADMA Biologics ADMA 3.79 2.8
AF Acqn A AFAQ 10.69 -0.3
AxiosSustGrwA AXAC 10.28 0.1
AccelerateAcqn AAQC.U 10.07 0.1
AerovateTherap AVTE 30.79 23.1
AhrenAcqnA AHRN 10.21 0.2
AltimarAcqnIIIA ATAQ 10.03 0.2
ApeironCapital APN.U 10.25 -0.1
ApolloStratII A APGB 10.05 0.2
APxAcqnI APXIU 10.38 -0.4
ArborRaphaI ARCKU 11.39 2.3
ArborRaphaCapBioI ARCK 11.69 3.5
Arcellx ACLX 29.15 1.8
AuroraAcqnA AURC 10.04 0.1
AxcelisTechs ACLS 84.11 1.7
ByteAcqnA BYTS 10.07 0.1
BanyanAcqnA BYN 10.14 0.5
BigSkyGrowth BSKYU 10.74 1.0
BigSkyGrowthA BSKY 10.55 0.1
BioVie BIVI 10.24 20.4
BlueOceanAcqn BOCNU 10.26 0.4
BlueRiverA BLUA 10.04 ...
BogotaFinl BSBK 11.48 0.4
BuildAcqnA BGSX 9.99 0.2
CarneyTechII CTAQU 10.47 4.9
CarneyTechII A CTAQ 10.15 1.1
ChainBridgeIA CBRG 10.23 0.2
ChinaEastrnAir CEA 22.67 5.0
ChinaJoJoDrug CJJD 7.91 114.8
ChinookTherap KDNY 24.26 6.8
Cigna CI 339.51 2.2
ClassAccel CLAS.U 10.07 0.8
ClimateRockA CLRC 10.20 0.3
Colicity COLIU 10.07 0.1
ComputeHealth CPUH.U 10.10 0.5
ConstellationI A CSTA 10.09 ...
ConstellationI CSTA.U 10.07 ...
CorazonV838 A CRZN 10.06 0.2
CornerGrowthAcqn COOLU 10.10 0.2
DHC Acqn DHCAU 10.06 0.2
DuetAcqnA DUET 10.50 0.4
DirectSellingA DSAQ 10.26 0.1
EFHuttonAcqnIRt EFHTR 0.18 79.5
Empower&IncA EPWR 10.09 0.1
EVeMobilityAcqnUn EVE.U 10.23 0.3
EvoAcqn EVOJU 10.09 ...
FtacHeraA HERA 10.07 ...
Flex FLEX 22.61 1.4
FocusImpact FIACU 10.16 0.5
ForbionEuro FRBNU 10.30 0.1
GSRIIMeteoraA GSRM 10.01 ...
GSquaredI A GSQD 10.08 ...
GalataAcqn GLTA.U 10.20 0.6
Games&EsportsExper GEEXU 10.29 0.5
GlenfarneMergerA GGMC 10.10 0.1
GlobalPtrII GPACU 10.08 ...
GoldenFalconUn GFX.U 10.57 4.6
GoldenFalconA GFX 10.08 ...
HNR Acqn HNRA 10.19 ...
HeartlandMediaUn HMA.U 10.56 ...
HeritageGlobal HGBL 2.74 5.0
InsuAcqnIII A IIII 10.07 0.1
IberePharmA IBER 10.06 0.1
ImagoBioSci IMGO 35.95 -0.2
InFinTAcqnUn IFIN.U 10.57 1.9
InterPrivateII A IPVF 10.06 0.1
JackCreekA JCIC 10.06 0.2
JawsMustang JWSM.U 10.09 ...
JupiterAcqn JAQC 9.90 0.7
JupiterWellnessA JWAC 10.12 0.2
KL Acqn A KLAQ 10.09 0.1
KimballElec KE 24.82 0.6
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KismetTwoA KAII 10.03 0.1
LarkspurHlthA LSPR 25.00 132.2
LarkspurHealth LSPRU 21.00 104.1
LatAmGrowth LATGU 10.29 0.5
LazardGrowthI LGACU 10.08 0.2
LiveOakMobilityA LOKM 10.00 ...
MDH Acqn A MDH 10.06 0.6
MSD Acqn A MSDA 10.06 0.1
MarlinTechA FINM 10.11 0.3
MedicusSciA MSAC 10.02 0.1
MeritMedical MMSI 74.11 1.7
MetalsAcqn MTAL.U 10.53 5.1
ModelN MODN 40.90 2.8
MountRainier RNER 10.29 -0.4
NatlWesternLife NWLI 248.00 -0.8
NewJerseyRscs NJR 50.75 1.6
NewVistaAcqnA NVSA 10.05 0.1
NextEraEnerUn NEEpR 50.36 1.8
NortheastBank NBN 47.85 3.5
NorthernGenIII NGC 10.01 0.1
NorthernStrIII A NSTC 10.02 ...
NorthernStarIV NSTD.U 10.02 ...
NorthViewAcqn NVAC 10.05 0.1
NorwoodFin NWFL 34.75 -0.9
OCA Acqn A OCAX 10.22 0.3
OakValleyBncp OVLY 21.53 2.5
OmegaAlpha OMEG 10.07 0.1
111 YI 4.00 7.3
PG&E PCG 16.02 3.0
PG&EUn PCGU 141.74 2.5
ProofAcqnIA PACI 10.09 0.2
PegasusDigA PGSS 10.23 0.6
PivotalInvtIII A PICC 10.05 0.6
PontemA PNTM 10.09 ...
PrimaveraCapA PV 10.51 1.9
PropSolnsII A PSAG 10.09 ...
PyxisTankersPfdA PXSAP 26.00 1.2
RCF Acqn RCFA.U 10.25 0.1
RedwoodsAcqn RWOD 10.05 0.3
RiceAcqnII A RONI 10.30 -0.7
SVF Invt 2 SVFB 10.08 0.2
SeaportCalibre SCMA 10.16 0.2
SilverspacA SLVR 10.00 -0.3
SpringValleyII SVIIU 10.37 0.4
SummitHlthcr SMIHU 10.41 1.5
SurgePaysWt SURGW 3.09 5.2
TCW Spac A TSPQ 10.03 ...
TLGAcqnOneA TLGA 10.09 -0.2
TargetGlbl I A TGAA 10.21 ...
TargetGlbl I TGAAU 10.21 0.1
TargetHosp TH 16.27 4.5
TargetHospWt THWWW 6.43 3.7
Tech&TelecomA TETE 10.25 0.3
TenXKeaneAcqnRt TENKR 0.18 12.5
TioTechA A TIOA 10.06 0.1
TrineIIAcqn TRAQ.U 10.25 0.3
TristarAcqnI TRIS 10.10 0.1
TurkcellIletism TKC 4.60 7.5
VMG Consumer VMGAU 10.18 0.1
ValorLatitude VLATU 10.29 2.7
VelocityAcqnA VELO 10.07 ...
ViridianTherap VRDN 28.31 -1.4
WillisLease WLFC 59.19 -0.1

Lows
AGBA AGBA 1.80 -18.4
AMC Ent Pfd A APE 0.77 9.2
Ammo POWW 1.82 -3.7
ASP Isotopes ASPI 1.51 -3.6
AST Space ASTS 4.20 2.6
AcastiPharma ACST 0.34 -1.9
AchillesTherap ACHL 1.17 -10.0
ActelisNtwks ASNS 0.46 -7.4
ADialPharm ADIL 0.20 -9.0

52-Wk %
Stock Sym Hi/Lo Chg

AdicetBio ACET 9.38 -39.6
AdvEmissions ADES 2.41 -4.3
AegleaBioTherap AGLE 0.35 3.7
Aemetis AMTX 3.71 15.1
Affimed AFMD 1.03 -33.3
AgileTherap AGRX 0.18 6.5
AileronTherap ALRN 2.46 -2.0
AirNetTech ANTE 1.71 -8.8
Akanda AKAN 0.18 5.1
AlerisLife ALR 0.72 -1.3
AlgomaSteel ASTL 5.98 0.5
AlgonquinPwr AQN 7.04 1.7
AlimeraSciences ALIM 2.50 -18.2
AllegoWt ALLG.WS 0.10 -34.0
Allot ALLT 3.05 -5.1
AlphaTauMed DRTS 3.40 9.7
AlterityTherap ATHE 0.34 -2.2
AltoIngred ALTO 2.98 1.7
AmericanRebelWt AREBW 0.03 -25.0
AmericanRebel AREB 0.18 -7.8
AmerSupercond AMSC 3.20 -1.5
Apexigen APGN 1.01 0.9
ApolloStratII Wt APGB.WS 0.04 -16.2
AppHarvest APPH 0.72 -11.0
Appreciate SFR 1.86 -30.4
AquaMetals AQMS 0.63 -4.4
ArcherAviation ACHR 2.06 0.5
Arcimoto FUV 3.31 -12.8
ArmadaAcqnIWt AACIW 0.01 -49.3
ArmataPharm ARMP 1.73 -4.3
Arrival ARVL 0.23 -2.4
Arteris AIP 3.31 -11.6
AspenGroup ASPU 0.30 -5.7
AssemblyBiosci ASMB 0.82 0.9
AteaPharm AVIR 4.31 0.1
AtlisMotor AMV 7.51 -8.7
Audacy AUD 0.25 -5.6
Augmedix AUGX 1.02 -0.4
AuroraInnovWt AUROW 0.18 ...
AutolusTherap AUTL 1.60 -4.3
AvalonAcqnWt AVACW 0.02 -43.5
Azul AZUL 5.57 0.5
Bio-key BKYI 0.80 -5.5
BRF BRFS 1.34 -2.7
BTCS BTCS 0.88 -2.1
BancoBradescoPf BBD 2.57 -1.1
BancoBradesco BBDO 2.33 -1.6
BeachbodyWt BODY.WS 0.06 -17.7
BensonHillWt BHIL.WS 0.25 -14.2
BerkshireGreyWt BGRYW 0.06 -10.4
BigBear.aiWt BBAI.WS 0.03 -7.3
Biocept BIOC 0.60 -1.5
Biolase BIOL 0.69 -1.8
BiomX PHGE 0.18 -16.8
Bitfarms BITF 0.48 2.4
BlueStarFoods BSFC 0.40 -8.2
Boxed BOXD 0.30 -4.9
Braskem BAK 9.14 -2.1
BridgeInvt BRDG 12.80 0.5
BrightView BV 6.28 2.0
BroadmarkRealty BRMK 3.70 -1.6
BroadwayFin BYFC 0.86 -1.4
BrookdaleSrLiving BKD 2.68 -6.2
BrookdaleSrUn BKDT 43.86 -5.0
BrookfieldAsset BAM 30.39 -7.9
BrookfieldBus BBUC 19.47 3.0
BrookfieldDTLAPf DTLAp 4.68 -3.3
BrookfieldRenew BEP 26.22 1.0
BurgerFiIntlWt BFIIW 0.07 -11.4
BuzzFeed BZFD 0.95 -2.9
CCNeubergerIII Wt PRPC.WS 0.05 3.6
CFSB Bancorp CFSB 8.36 -1.1
CadizPfdA CDZIP 9.63 1.5
Caesarstone CSTE 5.90 0.7
CalitheraBiosci CALA 1.50 -3.2
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CardioDiag CDIO 1.61 6.0
CareMax CMAX 2.92 -5.5
CareMaxWt CMAXW 0.30 -10.3
Cazoo CZOO 0.20 -7.4
Cel-Sci CVM 2.20 -3.3
CenntroElec CENN 0.40 -15.4
CharahNts2026 CHRB 9.88 -7.0
Charles&Colvard CTHR 0.85 -2.8
CipherMining CIFR 0.73 -5.8
CityOfficeREIT CIO 8.98 -1.5
CloverHealth CLOV 1.10 -1.8
ClovisOncology CLVS 0.17 0.6
Co-Diagnostics CODX 2.67 -2.5
CoinbaseGlbl COIN 39.65 5.9
Comstock LODE 0.29 ...
ContraFect CFRX 0.12 4.9
CornerGrowthAcqn COOLU 9.50 0.2
CreativeMedia CMCT 5.39 -2.0
CrixusBH3 BHACU 9.75 -2.8
CrownElectrokin CRKN 0.05 -15.8
Cuentas CUEN 0.21 8.4
CuriosityStrmWt CURIW 0.06 21.7
Curis CRIS 0.50 -15.5
Cybin CYBN 0.30 -4.5
DilaCapitalWt DILAW 0.00 -92.3
DallasNews DALN 4.22 -0.9
DanimerScientific DNMR 1.82 -4.9
DatChat DATS 0.40 -1.4
DermataTherap DRMA 0.16 5.3
DesignerBrands DBI 9.95 -1.1
Despegar.com DESP 4.44 0.4
DieboldNixdorf DBD 1.63 3.6
DigitalAlly DGLY 0.28 -5.8
DolphinEnt DLPN 2.25 0.4
DominionEner D 57.23 2.9
DuPont pfB CTApB 79.57 -3.6
DyadicInt DYAI 1.22 ...
ENDRA LifeSci NDRA 3.16 24.1
ESSTech GWH 2.48 0.8
EudaHealth EUDA 1.71 -19.3
EagleBncpMT EBMT 16.93 -0.7
ElectraBatteryMtls ELBM 1.87 -5.5
ElectraVehicles SOLO 0.90 -6.9
ElliottOppIIWt EOCW.WS 0.05 15.5
EllomayCapital ELLO 12.80 -4.8
EmbarkTech EMBK 2.92 -0.6
EmpireStateReal60 OGCP 5.93 -6.6
EQRxWt EQRXW 0.32 -7.5
Equillium EQ 1.21 -10.7
ExelaTech XELA 0.13 -4.7
Exicure XCUR 0.68 -9.5
Farfetch FTCH 4.31 -2.2
FateTherap FATE 14.84 -14.3
Ferroglobe GSM 3.82 -2.3
FirstFinNW FFNW 14.61 -1.9
FirsthandTechVal SVVC 1.06 -4.3
FloraGrowth FLGC 0.28 -14.3
FoghornTherap FHTX 6.15 5.1
Forian FORA 2.04 -8.4
FosterLB FSTR 9.00 2.2
FreelineTherap FRLN 0.54 1.6
FreshTracks FRTX 1.31 -12.1
GOL Linhas GOL 2.68 5.0
GRAVITY GRVY 39.20 -1.8
GalectinTherap GALT 1.07 -0.5
GamidaCell GMDA 1.22 0.8
Getaround GETR 2.04 -32.1
Gevo GEVO 1.73 7.3
GinkgoBioworksWt DNA.WS 0.25 -2.4
GlblConsumerWt GACQW 0.00 -65.4
GlobalinkInvtWt GLLIW 0.00 -10.0
GoldenMatrix GMGI 2.09 -2.6
GoresTechPtrs GTPAU 9.64 ...
GorillaTech GRRR 9.05 -8.5
GreenidgeGen GREE 0.47 -3.6
GreenlandTech GTEC 1.88 -10.0
GroupNineUn GNACU 9.05 0.1
GroveCollab GROV 0.44 -2.0
GrupoTelevisa TV 4.73 -2.4
GuardforceAI GFAI 0.16 6.2
HCM Acqn Wt HCMAW 0.00 -77.2
HCM Acqn HCMAU 9.76 -0.1
HEXO HEXO 0.16 -3.0
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Hookipa HOOK 0.72 2.6
HallmarkFin HALL 0.49 -9.1
HarborCustom HCDI 0.50 1.8
HarborCustomPfdA HCDIP 6.41 -0.9
Hempacco HPCO 1.17 -7.9
HepionPharm HEPA 0.33 -6.2
HomePtCap HMPT 1.25 -6.0
HothTherap HOTH 3.09 -2.8
HuadiIntl HUDI 5.55 -6.5
Hut8Mining HUT 0.97 1.0
HyreCar HYRE 0.47 -7.4
IM Cannabis IMCC 1.52 -4.3
IMV IMV 0.22 -5.0
iBio IBIO 0.56 -7.2
Identiv INVE 7.62 -2.2
InMedPharm INM 1.87 -3.9
InnSuitesHosp IHT 1.29 -5.7
Inotiv NOTV 3.84 -26.1
Inpixon INPX 1.78 1.3
Inseego INSG 1.08 -8.7
Inspirato ISPO 1.59 ...
InstilBio TIL 0.80 -16.5
Inter INTR 1.88 -1.5
Invivyd IVVD 1.69 -12.6
IronNet IRNT 0.28 -2.8
iSun ISUN 1.37 -4.1
IterumTherap ITRM 1.14 -3.8
ItiquiraAcqnWt ITQRW 0.00 -40.0
JianzhiEduc JZ 1.06 -4.5
JounceTherap JNCE 0.63 -4.5
JourneyMed DERM 1.55 -5.7
KL Acqn KLAQU 9.09 0.2
KaryopharmTherap KPTI 3.54 -17.9
Kaspien KSPN 0.71 -0.1
KimballIntl B KBAL 6.22 -1.3
KinnateBio KNTE 5.58 -2.3
Knightscope KSCP 1.67 -10.0
KratosDefense KTOS 8.97 2.2
LCattertonWt LCAAW 0.01 -68.3
Lensar LNSR 3.00 -2.5
LL Flooring LL 5.84 -2.4
LakeShoreBancorp LSBK 12.00 -3.0
LaredoPetrol LPI 49.71 4.2
LeapTherap LPTX 0.43 -5.1
LendingClub LC 9.31 1.5
LifecoreBiomed LFCR 7.52 -1.5
Lilium LILM 1.18 1.7
LionElectricWt LEV.WS 0.46 -12.7
LisataTherap LSTA 2.99 -1.2
LocalBountiWt LOCL.WS 0.10 ...
LogicMark LGMK 0.48 -0.6
Lucid LCID 8.13 -4.6
LumentFinance LFT 1.88 -1.6
LumosPharma LUMO 2.95 -15.7
LyellImmuno LYEL 3.43 2.7
LyraTherap LYRA 2.63 -9.2
MEI Pharma MEIP 0.22 -7.6
MindTechPfdA MINDP 5.15 -3.6
MVB Financial MVBF 22.81 0.2
MagicEmpire MEGL 1.68 6.0
MarathonDigital MARA 4.79 1.4
Markforged MKFG 0.94 -0.7
MastechDigital MHH 11.10 -1.9
MasterBrand MBCw 8.19 -15.0
MesaAir MESA 1.15 -11.6
MilestonePharm MIST 3.87 -2.7
MMTec MTC 0.82 -2.7
MobiquityTechs MOBQ 0.56 -15.9
MolecularTemp MTEM 0.43 0.7
Momentus MNTS 0.95 -5.8
MoneyLion ML 0.49 -10.7
MoneyLionWt ML.WS 0.07 -12.5
MonumentCircleA MON 9.56 ...
MotorcarParts MPAA 9.80 2.9
Movano MOVE 1.50 -11.8
Moxian MOXC 0.76 -0.5
NGL Energy NGL 1.12 -3.4
NatlHealthcare NHC 57.61 2.2
Natura&Co NTCO 4.08 -3.2
NaturalGrocers NGVC 9.53 0.7
NautilusBiotech NAUT 1.61 -2.4
NektarTherap NKTR 2.67 -3.2
NeptuneWellness NEPT 0.44 -16.7
NewYorkCityReit NYC 1.84 -3.7
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NexImmune NEXI 0.33 -2.5
9MetersBiopharma NMTR 1.44 -5.8
908Devices MASS 8.07 -0.8
Nkarta NKTX 7.11 3.1
NovaLifestyle NVFY 0.44 18.7
NovaBayPharm NBY 1.58 -4.2
NuvationBio NUVB 1.73 -3.1
Nuwellis NUWE 9.55 -6.3
OpalFuels OPAL 5.82 -13.9
OPKO Health OPK 1.28 -1.5
Oatly OTLY 1.35 -4.2
OceanPal OP 0.19 -1.6
OcularTherapeutix OCUL 2.57 6.5
OkyoPharma OKYO 1.75 2.1
OmniLitAcqnA OLIT 9.79 -1.7
OncologyInst TOI 1.00 -7.3
Ondas ONDS 2.10 -8.4
OnionGlobal OG 0.19 1.5
Outbrain OB 3.33 5.0
Owlet OWLT 0.62 -5.0
OxbridgeRe OXBR 1.49 -6.3
PMV Pharm PMVP 8.83 4.8
PacGE pfG PCGpG 16.01 -3.3
PaciraBioSci PCRX 45.32 -0.8
PagayaTech PGY 0.63 -6.8
PanbelaTherap PBLA 0.09 -10.1
ParsecCapWt PCXCW 0.00 -75.0
PartyCity PRTY 0.50 2.7
Paysafe PSFE 1.14 -4.0
Peraso PRSO 1.03 -1.9
PetrosPharm PTPI 2.25 -1.4
Phunware PHUN 0.90 -0.6
PierisPharm PIRS 0.92 -0.9
PlusTherap PSTV 0.35 -10.0
PLxPharma PLXP 0.24 -3.4
PopularCapPfd BPOPM 24.84 -1.0
PowerREIT PfdA PWpA 15.40 -2.4
PowerbridgeTech PBTS 0.09 -13.5
Psychemedics PMD 5.03 -6.1
PubMatic PUBM 13.25 0.7
PurpleBiotech PPBT 1.56 -0.6
Quantum QMCO 1.03 -5.5
Quantum-Si QSI 2.19 -0.4
QurateRetailPfd QRTEP 33.52 -2.0
REE Automotive REE 0.46 -2.0
RENN Fund RCG 1.87 -3.0
RackspaceTech RXT 2.92 8.7
RadiantLogistics RLGT 5.18 -0.2
Rallybio RLYB 4.54 -5.3
Reading A RDI 2.90 -0.3
RedHillBio RDHL 0.20 -6.1
Reed's REED 0.08 2.4
RiceBranTech RIBT 0.90 -5.8
RigettiComp RGTI 0.95 -2.7
Root ROOT 5.41 ...
RubiconTech RBCN 1.67 -2.7
Ryvyl RVYL 0.52 -10.0
SQZ Biotech SQZ 1.06 -7.8
Safe-T SFET 2.60 -6.4
SalemMedia SALM 1.15 -5.1
SarcosTech&Robotic STRC 0.71 -7.7
SatellogicWt SATLW 0.21 -4.6
SaveFoods SVFD 0.80 -11.3
SaverOne2014Wt SVREW 0.09 13.1
SchmittIndustries SMIT 0.79 -7.0
Scilex SCLX 3.67 -0.3
SeaportCalibreWt SCMAW 0.03 -0.3
Sema4 SMFR 0.26 1.7
SemiLEDS LEDS 1.95 -8.0
SemperParatusWt LGSTW 0.00 -88.8
SenstarTech SNT 1.28 -1.2
SharpLink SBET 0.34 -4.1
SifyTech SIFY 1.30 -2.2
SigmaAdditive SASI 0.48 -8.6
SignalHillWt SGHLW 0.01 -24.8
SilvergateCapital SI 19.25 -0.8
SilvergatePfdA SIpA 12.00 -1.9
Skillsoft SKIL 1.39 -4.8
Skillz SKLZ 0.82 -0.7
SmartforLife SMFL 0.28 -23.2
Smith&Wesson SWBI 9.12 -1.1
SnapOne SNPO 7.02 -6.1
Soluna SLNH 0.42 -12.8
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SomaLogic SLGC 2.53 -3.8
SonomaPharm SNOA 1.41 1.0
SoundHoundAI SOUN 1.11 -18.2
SpringBig SBIG 0.61 -10.9
StrongholdDig SDIG 0.48 -4.4
SuperLeagueGam SLGG 0.51 -10.5
Surrozen SRZN 0.45 -4.5
Sweetgreen SG 10.44 2.7
Swvl SWVL 0.26 -3.0
Synchronoss SNCR 0.66 -2.9
TCR2 Therap TCRR 1.08 -2.6
TDH PETZ 1.61 -14.4
TMCthemetals TMC 0.74 -1.6
TOP Ships TOPS 1.30 -6.2
TPG RE FinPfdC TRTXpC 15.76 -1.1
TZP Strategies Wt TZPSW 0.00 -41.7
TakungArt TKAT 0.67 7.2
TelefonicaBras VIV 6.93 -1.0
Tele&DataPfdVV TDSpV 15.00 -0.3
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TempoAutomation TMPO 1.97 -13.3
TeraWulf WULF 0.65 -33.5
TerranOrbital LLAP 1.44 -9.2
Torrid CURV 3.10 -5.4
TravereTherap TVTX 18.39 0.9
Trevena TRVN 1.82 -15.0
TriconRes TCN 7.51 -2.2
TroikaMedia TRKA 0.11 6.3
USCellularNts2069 UZD 16.14 -1.9
USCellularNts2070 UZF 14.60 -1.9
USCellular5.5%SrNt UZE 14.47 -1.1
UnvlSecInstr UUU 2.19 -23.4
UpHealth UPH 2.03 -11.4
VyneTherap VYNE 0.18 -14.9
Vacasa VCSA 1.18 -2.4
Vaxart VXRT 0.93 1.9
VenatorMaterials VNTR 0.44 -6.2
VerifyMeWt VRMEW 0.04 -44.4
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VicariousSurgicWt RBOT.WS 0.25 4.1
VicariousSurgical RBOT 2.34 -1.2
VirginOrbit VORB 2.20 -6.7
ViriosTherap VIRI 0.25 11.1
VirTra VTSI 4.21 -3.2
ViveveMedical VIVE 0.36 -5.1
VivosTherap VVOS 0.35 0.2
VoltaWt VLTA.WS 0.09 4.7
voxeljet VJET 2.30 -2.9
Waitr ASAP 0.48 3.0
Wallbox WBX 3.96 -2.6
WestwaterRscs WWR 0.92 -3.4
WeWork WE 1.86 1.6
WilhelminaIntl WHLM 3.55 -0.2
WilliamsIndlSvcs WLMS 0.91 -4.1
XP XP 15.12 -1.9
XcelBrands XELB 0.72 5.1
Yield10Bio YTEN 1.66 -11.9
Zenvia ZENV 1.28 -11.1

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

JPMEquityPrem JEPI 56.24 1.24 –11.0
JPMUltShIncm JPST 50.19 ... –0.6
SPDRBlm1-3MTB BIL 91.54 0.01 0.1
SPDRGold GLD 165.68 –0.83 –3.1
SPDRS&P500Value SPYV 40.05 1.44 –4.6
SPDRPtfS&P500 SPLG 46.91 1.41 –16.0
SPDRS&P500Growth SPYG 53.51 1.31 –26.2
SchwabIntEquity SCHF 32.81 0.31 –15.6
SchwabUSBrdMkt SCHB 46.52 1.44 –17.7
SchwabUSDiv SCHD 76.97 1.26 –4.8
SchwabUSLC SCHX 46.88 1.41 –17.6
SchwabUSLCGrw SCHG 58.92 1.41 –28.0
SchwabUSSC SCHA 41.78 1.28 –18.4
SchwabUSTIPs SCHP 52.97 –0.06 –15.8
SPDRDJIATr DIA 340.62 1.57 –6.2
SPDRS&PMdCpTr MDY 456.03 1.09 –11.9
SPDRS&P500 SPY 398.95 1.44 –16.0
SPDRS&PDiv SDY 129.44 1.04 0.2
TechSelectSector XLK 133.77 2.18 –23.1
UtilitiesSelSector XLU 72.45 2.29 1.2
VangdInfoTech VGT 342.77 2.19 –25.2
VangdSCVal VBR 163.91 1.19 –8.4
VangdExtMkt VXF 138.51 1.54 –24.3
VangdDivApp VIG 157.26 1.54 –8.4
VangdFTSEDevMk VEA 43.17 0.26 –15.5
VangdFTSEEM VWO 40.06 –0.27 –19.0
VangdFTSEEurope VGK 56.93 0.42 –16.6
VangdFTSEAWxUS VEU 51.51 0.10 –15.9
VangdGrowth VUG 227.10 1.48 –29.2
VangdHlthCr VHT 254.22 1.14 –4.6
VangdHiDiv VYM 111.12 1.48 –0.9
VangdIntrCorpBd VCIT 78.80 –0.10 –15.0
VangdIntermTrea VGIT 59.12 –0.14 –11.1
VangdLC VV 181.85 1.43 –17.7
VangdMC VO 212.42 1.57 –16.6
VangdMCVal VOE 140.30 1.32 –6.7
VangdMBS VMBS 46.26 0.28 –12.5
VangdRealEst VNQ 86.49 0.77 –25.4
VangdS&P500ETF VOO 366.68 1.43 –16.0
VangdSTBond BSV 75.47 –0.09 –6.6
VangdSTCpBd VCSH 75.42 –0.05 –7.2
VangdShtTmInfltn VTIP 47.89 0.02 –6.8
VangdShortTrea VGSH 57.87 –0.05 –4.9
VangdSC VB 190.15 1.33 –15.9
VangdTaxExemptBd VTEB 49.85 –0.06 –9.2
VangdTotalBd BND 73.16 ... –13.7
VangdTotIntlBd BNDX 49.06 –0.02 –11.1
VangdTotIntlStk VXUS 53.07 0.08 –16.5
VangdTotalStk VTI 199.53 1.44 –17.4
VangdTotWrldStk VT 89.38 0.93 –16.8
VangdValue VTV 143.86 1.41 –2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 139.78 0.25 –31.6
CnsStapleSelSector XLP 76.69 1.05 –0.5
DimenUSCoreEq2 DFAC 25.19 1.41 –13.0
EnSelSectorSPDR XLE 84.85 2.62 52.9
FinSelSectorSPDR XLF 34.99 1.33 –10.4
HealthCareSelSect XLV 139.45 1.07 –1.0
IndSelSectorSPDR XLI 100.77 1.72 –4.8
InvscQQQI QQQ 285.58 1.26 –28.2
InvscS&P500EW RSP 146.15 1.47 –10.2
iShCoreDivGrowth DGRO 51.55 1.42 –7.3
iShCoreMSCIEAFE IEFA 62.96 0.18 –15.6
iShCoreMSCIEM IEMG 47.85 –0.33 –20.1
iShCoreMSCITotInt IXUS 59.23 0.20 –16.5
iShCoreS&P500 IVV 400.55 1.40 –16.0
iShCoreS&PMC IJH 249.11 1.04 –12.0
iShCoreS&PSC IJR 98.38 1.08 –14.1
iShCoreS&PTotUS ITOT 88.37 1.38 –17.4
iShCoreTotalUSDBd IUSB 45.70 –0.04 –13.7
iShCoreUSAggBd AGG 98.81 0.02 –13.4
iShSelectDividend DVY 123.77 1.58 1.0
iShESGAwareUSA ESGU 88.59 1.42 –17.9
iShEdgeMSCIMinUSA USMV 74.79 1.47 –7.6
iShEdgeMSCIUSAQual QUAL 118.93 1.67 –18.3
iShGoldTr IAU 33.76 –0.85 –3.0
iShiBoxx$HYCpBd HYG 75.33 0.39 –13.4
iShiBoxx$InvGrCpBd LQD 108.72 –0.13 –18.0
iShJPMUSDEmgBd EMB 86.42 0.37 –20.8
iShMBSETF MBB 94.17 0.02 –12.3
iShMSCIACWI ACWI 88.12 0.89 –16.7
iShMSCI EAFE EFA 67.11 0.30 –14.7
iShMSCI EM EEM 38.90 –0.31 –20.4
iShMSCIEAFEValue EFV 46.34 0.09 –8.0
iShNatlMuniBd MUB 106.10 –0.12 –8.8
iSh1-5YIGCorpBd IGSB 49.96 –0.12 –7.3
iShPfd&Incm PFF 31.40 0.38 –20.4
iShRussell1000Gwth IWF 227.34 1.49 –25.6
iShRussell1000Val IWD 155.66 1.38 –7.3
iShRussell2000 IWM 180.72 1.18 –18.8
iShRussellMid-Cap IWR 70.05 1.49 –15.6
iShRussellMCValue IWS 109.03 1.41 –10.9
iShRussell1000 IWB 219.49 1.46 –17.0
iShS&P500Growth IVW 61.75 1.31 –26.2
iShS&P500Value IVE 149.38 1.51 –4.6
iShShortTreaBd SHV 109.97 ... –0.4
iShTIPSBondETF TIP 108.44 0.01 –16.1
iSh1-3YTreasuryBd SHY 81.27 –0.06 –5.0
iSh7-10YTreaBd IEF 97.71 –0.14 –15.0
iSh20+YTreaBd TLT 106.67 0.32 –28.0
iShUSTreasuryBd GOVT 23.08 –0.06 –13.5

Closing Chg YTD
ETF Symbol Price (%) (%)
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wave of corporate layoffs is ac-
celerating, especially among
tech companies that expanded
rapidly during the pandemic.
Wall Street’s forecast for S&P
500 companies’ 2023 profit fell
by 3.6% between Sept. 30 and
Nov. 30 as investors evaluated
how businesses fared in this
year’s third quarter, according
to research by John Butters, an
analyst at FactSet.

Mark Haefele, chief invest-
ment officer for global wealth
management at UBS, wrote in a
note to clients last week that
stock prices still haven’t fallen
enough this year to reflect the
possibility of a deep economic
downturn.

A short stock rally that car-
ried through October and No-
vember briefly lifted prices, but
now, convergence between the
stock and bond markets “is
more likely to be led by equities
pricing in a deteriorating earn-
ings outlook,” Mr. Haefele
wrote.

That said, some economically
sensitive shares have held up.
Deere & Co.’s stock has bested
broader indexes in December so
far, falling 0.9%. Paint company
Sherwin-Williams Co. has risen
1.9% this month.

Pivotal economic data this
week will help investors gauge
the outlook. Tuesday morning,
investors will be watching the
release of November’s con-
sumer-price data for signs that
inflation has continued to cool.
Economists polled by The Wall
Street Journal are expecting the
figures to show a 7.3% year-
over-year rise in prices, down
from 7.7% a month earlier.

Then, Wednesday afternoon
will bring the Fed’s latest deci-
sion on interest rates. Traders
are confident that the central
bank will ease the pace of its
tightening by raising rates by
half a percentage point, accord-
ing to CME’s FedWatch tool, but
they will be paying close atten-
tion to Fed officials’ projections
about how rates are likely to
move next year.

FINANCE & MARKETS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 63.19 +0.90-27.9
American Funds Cl A
AmcpA 31.29 +0.41-25.9
AMutlA 51.31 +0.65 -2.2
BalA 29.54 +0.24-10.3
BondA 11.56 ...-11.4
CapIBA 64.64 +0.37 -6.0
CapWGrA 53.07 +0.34-15.4
EupacA 50.82 +0.16-21.1
FdInvA 63.25 +0.75-14.4
GwthA 53.72 +0.53-27.7
HI TrA 9.19 +0.01 -8.2
ICAA 43.63 +0.57-13.7
IncoA 24.01 +0.16 -5.2
IntBdA 12.48 -0.01 -7.3
N PerA 51.01 +0.30-23.2
NEcoA 45.02 +0.53-27.2
NwWrldA 68.30 +0.16-20.6
SmCpA 57.90 +0.47-27.7
TxExA 12.16 ... -8.4

Net YTD
Fund NAV Chg %Ret

WshA 54.44 +0.77 -6.2
Artisan Funds
IntlVal Inst 38.71 +0.03 -6.5
Baird Funds
AggBdInst 9.75 ...-12.3
CorBdInst 10.02 ...-11.9
BlackRock Funds
HiYldBd Inst 6.76 ... -9.1
BlackRock Funds A
GlblAlloc 16.74 +0.08-15.0
BlackRock Funds III
iShS&P500IdxK469.54 +6.63-16.2
BlackRock Funds Inst
EqtyDivd 18.61 +0.20 -3.3
StratIncOpptyIns 9.33 -0.01 -5.4
Bridge Builder Trust
CoreBond 8.95 -0.01-11.9
CorePlusBond 8.88 ...-12.1
Intl Eq 11.15 +0.02-16.7
LargeCapGrowth 17.91 +0.23-23.9
LargeCapValue 16.48 +0.22 -3.3

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.77 ... -7.2
Calamos Funds
MktNeutI 13.87 +0.03 -4.2
Columbia Class I
DivIncom I 30.18 +0.45 -3.2
Dimensional Fds
5GlbFxdInc NA ... NA
EmgMktVa 27.03 -0.06 -9.9
EmMktCorEq 20.37 -0.24-16.1
IntlCoreEq 13.58 -0.03-13.0
IntSmCo 17.68 +0.01-17.6
IntSmVa 18.42 -0.19-12.5
LgCo 27.16 -0.91-15.0
US CoreEq1 30.77 -0.42-14.6
US CoreEq2 28.00 -0.50-11.5
US Small 39.72 -1.28-11.3
US SmCpVal 42.44 +0.45 -1.5
US TgdVal 29.14 +0.33 -2.5
USLgVa 43.50 +0.62 -4.0
Dodge & Cox
Balanced 100.60 +0.65 -6.0
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

GblStock 13.79 +0.09 -4.5
Income 12.46 +0.01 -9.6
Intl Stk 44.34 -0.02 -6.2
Stock 228.86 +3.05 -5.1
DoubleLine Funds
TotRetBdI 8.93 ...-11.3
Edgewood Growth Instituti
EdgewoodGrInst 37.70 +0.65-37.7
Fidelity
500IdxInstPrem138.89 +1.95-15.0
Contrafund K6 17.36 +0.20-24.8
ExtMktIdxInstPre 66.20 +0.96-23.7
FidSerToMarket 13.11 +0.18-16.5
GrowthCompanyK6 16.30 +0.24-28.8
InflPrBdIndInsPr 9.97 +0.01-10.7
IntlIdxInstPrem 41.75 +0.01-13.1
LgCpGwId InstPre 22.18 +0.33-25.0
MidCpInxInstPrem 27.13 +0.40-14.5
SAIUSLgCpIndxFd 17.45 +0.24-15.0
SeriesBondFd 9.02 ...-11.6
SeriesOverseas 11.18 +0.04-21.0
SerLTTreBdIdx 6.21 +0.01-25.3
SmCpIdxInstPrem 22.66 +0.28-17.8
TMktIdxInstPrem111.62 +1.58-16.4
TotalMarketIndex 14.08 +0.20-16.1
USBdIdxInstPrem 10.35 ...-11.7
Fidelity Freedom
FF2020 13.52 +0.04-14.2
FF2025 12.42 +0.04-14.7
FF2030 15.53 +0.05-15.0
FF2035 13.38 +0.07-15.6
FF2040 9.47 +0.06-16.1
Freedom2030 K 15.53 +0.06-14.9
Idx2030InsPre 17.61 +0.08-14.6
Idx2040InsPre 19.88 +0.13-15.9

Fidelity Invest
Balanc 23.72 +0.22-15.7
BluCh 120.17 +1.51-34.2
Contra 12.47 +0.15-26.0
ContraK 12.52 +0.16-25.9
CpInc 9.23 +0.02 -9.0
GroCo 25.61 +0.36-29.8
InvGrBd 10.03 ...-11.3
LowP 46.43 +0.33 -5.3
Magin 11.27 +0.17-23.2
NASDAQ 141.61 +1.77-28.1
OTC 13.55 +0.16-28.3
Puritn 21.11 +0.18-15.1
SAIUSQtyIdx 15.91 +0.23-14.9
SrsEmrgMkt 15.78 -0.14-23.2
SrsGlobal 12.50 -0.03-14.7
SrsGroCoRetail 14.62 +0.21-28.4
SrsIntlGrw 14.84 +0.06-19.7
SrsIntlVal 10.04 +0.02 -7.1
TotalBond 9.52 +0.01-11.5
Fidelity SAI
TotalBd 9.01 ...-11.2
U.S.TreBdIdx 8.79 -0.01-11.3
First Eagle Funds
GlbA 58.05 +0.32 -6.3
FPA Funds
NwInc 9.47 -0.01 -3.3
Franklin A1
IncomeA1 2.30 +0.01 -3.8
FrankTemp/Frank Adv
IncomeAdv 2.28 +0.01 -3.7
FrankTemp/Franklin A
Growth A 117.73 +1.92-21.8
RisDv A 88.50 +1.38 -8.1
Guggenheim Funds Tru

TotRtnBdFdClInst 23.65 -0.01-14.1
Harbor Funds
CapApInst 66.47 +0.74-34.0
Harding Loevner
IntlEq 24.56 +0.02 NA
Invesco Funds A
EqIncA 10.53 +0.08 -6.1
Invesco Funds Y
DevMktY 35.87 -0.12-23.7
JHF III DispVal
DispValMCI 26.23 +0.35 -5.2
John Hancock
BondR6 13.58 +0.01-13.0
JPMorgan I Class
CoreBond 10.26 ... NA
EqInc 23.46 +0.33 NA
LgCpGwth 48.25 +0.58 NA
JPMorgan R Class
CoreBond 10.28 ... NA
CorePlusBd 7.26 ... NA
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett I
ShtDurInc p NA ... NA
Metropolitan West
TotRetBdI 9.19 -0.01-13.6
TRBdPlan 8.62 -0.01-13.5
MFS Funds
IIE 28.76 +0.01-13.0
MFS Funds Class I
GrowthI 140.12 +2.16-28.0
ValueI 51.79 +0.70 -3.9
Northern Funds
StkIdx 43.86 +0.62-15.1
Old Westbury Fds

LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 48.62 +0.60-15.8
PGIM Funds Cl Z
HighYield 4.65 ... NA
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.68 ...-13.2
PIMCO Funds A
IncomeFd 10.52 ... -7.9
PIMCO Funds I2
Income 10.52 ... -7.6
PIMCO Funds Instl
IncomeFd 10.52 ... -7.5
Price Funds
BlChip 115.71 +1.75-34.9
DivGro 67.96 +0.95 -7.5
Growth 67.86 +0.96-36.2
HelSci 93.60 +0.89-10.1
LgCapGow I 50.43 +0.74-31.4
MidCap 94.35 +1.44-19.6
NHoriz 50.68 +0.98-34.0
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2040 NA ... NA
Putnam Funds Class A
PutLargCap p 28.71 +0.34 -1.4
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds

EqIdxInst 28.18 +0.40-16.1
VANGUARD ADMIRAL
500Adml 369.46 +5.20-15.0
BalAdml 41.19 +0.35-14.5
CAITAdml 11.19 ... -6.2
CapOpAdml r166.46 +2.09-14.0
DivAppIdxAdm 42.68 +0.66 -7.1
EMAdmr 33.22 -0.23-17.1
EqIncAdml 91.92 +1.27 1.8
ExplrAdml 94.23 +1.36-20.9
ExtndAdml 105.06 +1.53-23.8
GNMAAdml 9.29 +0.01 -9.9
GrwthAdml 116.92 +1.71-28.9
HlthCareAdml r 93.29 +0.90 0.9
HYCorAdml r 5.23 ... -7.8
InfProAd 24.12 ...-10.5
IntlGrAdml 100.15 -0.02-28.1
ITBondAdml 10.23 -0.01-12.1
ITIGradeAdml 8.45 ...-12.6
LarCapAd 91.88 +1.32-16.5
LTGradeAdml 8.20 +0.01-21.9
MidCpAdml 263.11 +4.11-15.7
MuHYAdml 10.39 ...-10.7
MuIntAdml 13.45 ... -6.3
MuLTAdml 10.68 +0.01 -9.5
MuLtdAdml 10.70 ... -2.7
MuShtAdml 15.59 -0.01 -0.7
PrmcpAdml r149.83 +1.88-11.6
RealEstatAdml122.58 +0.92-23.7
SmCapAdml 91.11 +1.20-15.1
SmGthAdml 73.38 +1.13-25.7
STBondAdml 9.89 -0.01 -5.4
STIGradeAdml 9.97 ... -5.7
STIPSIxAdm 24.01 +0.01 -2.7
TotBdAdml 9.64 ...-11.8

TotIntBdIdxAdm 19.62 -0.03-10.2
TotIntlAdmIdx r 28.53 ...-15.0
TotStAdml 97.11 +1.37-16.5
TxMCapAdml206.26 +2.93-16.0
TxMIn r 13.85 +0.03-14.3
USGroAdml 107.79 +1.36-36.0
ValAdml 56.13 +0.79 -0.4
WdsrllAdml 72.35 +1.04-10.9
WellsIAdml 63.54 +0.33 -7.4
WelltnAdml 72.32 +0.60-12.4
WndsrAdml 79.62 +1.01 -1.6
VANGUARD FDS
DivdGro 36.97 +0.50 -2.8
IntlVal 37.14 -0.01-10.7
LifeCon 19.80 +0.06 NA
LifeGro 37.45 +0.24 NA
LifeMod 28.61 +0.13 NA
PrmcpCor 30.61 +0.38 -9.0
STAR 26.74 +0.17 NA
TgtRe2020 27.19 +0.09 NA
TgtRe2025 17.57 +0.07 NA
TgtRe2030 32.96 +0.17 NA
TgtRe2035 20.38 +0.12 NA
TgtRe2040 35.78 +0.23 NA
TgtRe2045 24.06 +0.17 NA
TgtRe2050 39.72 +0.28 NA
TgtRe2060 40.69 +0.29 NA
TgtRet2055 44.23 +0.32 NA
TgtRetInc 12.69 +0.03 NA
WellsI 26.23 +0.14 -7.4
Welltn 41.88 +0.35-12.4
WndsrII 40.78 +0.59-11.0
VANGUARD INDEX FDS
ExtndIstPl 259.25 +3.77-23.8

IdxIntl 17.05 -0.01-15.1
MdCpGrAdml 81.05 +1.45-25.6
MdCpVlAdml 72.69 +0.98 -5.2
SmValAdml 70.44 +0.82 -7.1
TotBd2 9.52 -0.01-11.9
TotIntlInstIdx r114.09 -0.01-15.0
TotItlInstPlId r114.12 -0.01-15.0
TotSt 97.08 +1.37-16.5
VANGUARD INSTL FDS
BalInst 41.20 +0.35-14.5
DevMktsIndInst 13.87 +0.03-14.2
DevMktsInxInst 21.68 +0.05-14.2
ExtndInst 105.05 +1.53-23.8
GrwthInst 116.93 +1.71-28.9
InPrSeIn 9.83 ...-10.5
InstIdx 339.05 +4.77-15.0
InstPlus 339.05 +4.77-15.0
InstTStPlus 70.67 +1.00-16.4
MidCpInst 58.12 +0.90-15.7
MidCpIstPl 286.66 +4.48-15.7
RealEstaInstl 18.97 +0.14-23.7
SmCapInst 91.11 +1.20-15.1
SmCapIstPl 262.97 +3.46-15.1
STIGradeInst 9.97 ... -5.7
STIPSIxins 24.03 +0.01 -2.7
TotBdInst 9.64 ...-11.8
TotBdInst2 9.52 -0.01-11.9
TotBdInstPl 9.64 ...-11.8
TotIntBdIdxInst 29.44 -0.05-10.2
TotStInst 97.13 +1.37-16.4
ValueInst 56.13 +0.79 -0.3
WCM Focus Funds
WCMFocIntlGrwIns 20.50 +0.15-25.9
Western Asset
CorePlusBdI NA ... NA

Data provided by

but that seems to have shifted,”
Mr. Antonelli said.

When a looming economic
slowdown clouds the outlook
for stocks, investors often buy
bonds for their relative safety
and stability. But for most of
this year, stocks and bonds suf-
fered in tandem because infla-
tion required the Fed to raise
interest rates rapidly. Rates rose
with little sign of damage to
economic growth, hurting
stocks and bonds alike.

More recently, however, lon-
ger-term Treasury notes have
marked bigger price gains than
shorter-term notes, suggesting
that traders think the Fed’s tar-
get rate could continue to climb
before a recession forces the
central bank to change course
rapidly later next year, said
Matt Toms, global chief invest-
ment officer at Voya Investment
Management. That has deep-
ened the yield-curve inversion
that many on Wall Street take
as an omen of a recession.

Market-based inflation fore-
casts provide more evidence of
recession fears. Traders’ expec-
tations for the annual inflation
rate over the next two, five and
10 years are all close to about
2.3%, nearly in line with the
Fed’s 2% target, data from
Tradeweb show. The fact that
stocks have fallen even though
investors aren’t worried that in-
flation will soar in the future is
a sign that their concerns about
economic growth are driving
the declines, Mr. Toms said.

Through November, the job
market has remained tight by
historical standards and there is
little sign that consumer de-
mand has plummeted. Still, a

ContinuedfrompageB1

Stock and
Bond Bets
Diverge

Community banks and
credit unions might drop out
of partnerships with instant-
payment apps like Zelle if re-
quired to reimburse custom-
ers who fall victim to scams,
two industry trade groups
said.

Facing pressure from law-
makers and regulators to do
more to protect customers
from fraud, the seven large
banks that own Zelle are
working on a plan to stan-
dardize refunds for customers
duped into sending money.

Scams using instant-pay-
ment apps like Zelle, Venmo
and CashApp are expected to
cost Americans $3 billion by
2026, up from $1.6 billion in
2021, according to a recent re-
port by ACI Worldwide, a pay-
ments-software company.

Zelle, which is owned by
JPMorgan Chase & Co., Bank
of America Corp., Wells Fargo
& Co., U.S. Bancorp, Capital
One Financial Corp., PNC Fi-

hold REITs managed by oth-
ers could sell BREIT at the
still-elevated estimated value
of its holdings and buy a
listed REIT at less than the
estimated value of its hold-
ings.

BREIT borrows about $1
for every $1 of investor
value, but as investors pull
out, the proportion of its
holdings financed by loans
goes up. That is great when
prices rise—one of the big
reasons for investing in prop-
erty is that it can use a lot of
leverage—but if prices go
down, more leverage ampli-
fies losses.

Withdrawals make the
fund less liquid. BREIT sits
on $9.3 billion of cash and
bank facilities, so it won’t
have any problem repaying
the investors who have asked
to get out, and it is a long
way from liquidity trouble.
But if withdrawals continue,
those who remain will be
holding a fund with less and
less cash, giving it less flexi-
bility to snap up bargains in
the markets or to satisfy fu-
ture withdrawals.

The third and fourth prob-
lems can be delayed by
Blackstone selling buildings,
as it just did with its stake in
the MGM Grand and Manda-
lay Bay casinos in Las Vegas,
or converting the billions of
dollars of other easy-to-sell
assets into cash. Delay long
enough and investors’ con-
cern may abate.

Hedge funds discovered all
these problems in 2008,

nancial Services Group and
Truist Financial, allows cus-
tomers to make free instant
payments between individual
bank accounts. Customers can
send money from their bank
accounts to others in real
time, but there is no way to
reverse payments when trans-
actions go wrong.

Putting financial institu-
tions on the hook to repay
scammed customers will dis-
proportionately affect smaller
banks, which operate with
thinner margins compared
with the large banks that own
Zelle, said Rebecca Kruse,
chief operating officer at ICBA
Bancard, a subsidiary of the
Independent Community
Bankers of America, a trade
association representing
roughly 5,000 community
banks.

“When utilizing Zelle and
other [peer-to-peer] applica-
tions, community banks have
little room or ability to cus-
tomize the applications, in-
cluding fraud warnings and

alerts to end users,” she said.
The new proposed playbook
“may threaten their ability to
offer these services.”

Early Warning Services, the
company that runs Zelle, said
fraud and scam payments rep-
resent less than 0.1% of pay-
ments across the network,
which processed 1.8 billion
transactions worth more than
$490 billion last year.

Credit unions and banks
with less than $10 billion in
assets make up more than
90% of signed financial insti-
tutions on the Zelle network,
said Meghan Fintland, a
spokeswoman for EWS.

“Customers who started us-
ing Zelle increased year-over-
year profit [for financial insti-
tutions] by an average of $24
more than non-Zelle users,”
she said.

Instant payments on apps
such as Zelle differ from
credit-card transactions,
which carry fees that can be
used to offset the losses from
fraud. Card payments and tra-

ditional bank transfers can
also take up to three days to
be completed, making them
easier to reverse.

Zelle transfers are free and
instant, allowing scammers to
withdraw or convert the
money into cryptocurrencies,
making the funds harder to
recoup.

More banks have signed
onto the Zelle network in re-
cent years in response to de-
mand from consumers who
wanted access to fast and free
payments. As of December,
there were nearly 2,400 finan-
cial institutions on the net-
work, up from 766 in early
2020.

More than two-thirds of
community banks and credit
unions reported that custom-
ers had asked for access to
Zelle, according to a 2020
study by Aite Group, a finan-
cial-services consulting firm.

“Some institutions may pull
away from partnerships like
the ones with Zelle or not of-
fer as many products and ser-
vices because of the expense
that they will anticipate tak-
ing on,” said Greg Mesack, se-
nior vice president of govern-
ment affairs at the National
Association of Federally-In-
sured Credit Unions, a trade
association representing
credit unions and the more
than 130 million customers
they serve.

Financial institutions are
required by law to reimburse
customers for payments they
didn’t authorize if a bad actor
takes control of their account.
No such requirement exists
for customers who are tricked
into making payments under
false pretenses, a growing

problem on instant-payment
apps like Zelle that has caught
the attention of prominent
lawmakers like Sen. Elizabeth
Warren.

Any policy that requires
banks to reimburse customers
for scams could result in steep
losses for the banks, said
Cleber Martins, head of pay-
ments intelligence and risk so-
lutions at ACI Worldwide.

When Zelle launched in
2017, banks pitched it to con-
sumers as a way to instantly
transfer money to friends and
family, and to investors as a
powerful tool that would ulti-
mately help them reduce the
costs of processing checks.
However, if regulators man-
date they cover the cost of
scams, it is unclear if the ser-
vice will be cost effective for
all banks in the long run, even
if it reduces transaction costs
for consumers and businesses,
Mr. Martins said.

“The consumer is trying to
get paid back, but there’s no
revenue stream,” he said.

BY IMANI MOISE

Small Banks Warn They Might Have to Drop Zelle

Customers can send
money from their
bank accounts to
others in real time.

Starwood Capital Group,
known as SREIT) are trying
to withdraw. Just as with a
bank run, an investor who
thinks others will try to
withdraw should get out
first. Even those who think
everything will soon calm
down—and there are reasons
to think it might—should still
be concerned about the ef-
fects of others leaving.

I t isn’t just BREIT. Private
credit funds became
wildly popular over the

past decade and mutual
funds bought into private eq-
uity, part of increasingly cre-
ative attempts to make
money in a world of zero in-
terest rates. Some, which
hold hard-to-trade assets and
allow withdrawals, also are
vulnerable to self-fulfilling
fears about liquidity.

I see four areas of vulnera-
bility in BREIT that could ap-
ply to other funds.
Anyone who thinks they
might need to cash in over
the next year will withdraw
earlier than planned. Inves-
tors who tried to pull out in
November got only 43% of
what they asked for, and in
December the cap will limit
withdrawals far more. The
longer the cap is in place, the
more people will need to join
in.

Investors can buy much
more cheaply in public mar-
kets. REITs listed on the
stock market trade at a fat
discount to the value of their
holdings. Investors happy to

STREETWISE | By James Mackintosh

Blackstone’s BREIT Highlights
Looming Risks of Private Funds

Top execu-
tives at Black-
stone Inc. de-
clared
themselves
baffled that so

many individual investors
want their money back from
its giant private property
fund, given its strong per-
formance.

They shouldn’t be sur-
prised. The very design of
the fund encourages inves-
tors to withdraw when they
see others doing so. My
worry is, those same incen-
tives could hit other parts of
the financial system as cen-
tral banks pull back from
easy money.

A slow-motion dash for
cash is under way across the
whole of finance as the Fed-
eral Reserve sucks liquidity
out of the system. Most
harmed will be those who
piled into private assets
without thinking about how
much cash they might need.

The basic principle of the
Blackstone Real Estate In-
come Trust, or BREIT, is that
it took $46 billion from ordi-
nary investors, added debt
and bought a bunch of prop-
erty, mostly Sunbelt housing
and warehouses. It was good
at it, or perhaps lucky, and
the value of the fund went up
a lot, so it was very popular.

But this year mortgage
rates soared and recession
fears rose, and house prices
began to come down. They
have dropped only a bit so
far, and not everywhere, but
enough to make it less obvi-
ous to investors that they
ought to be piling cash into a
leveraged bet on property
prices.

Blackstone isn’t dumb, and
it thought in advance about
the possibility that one day
people would want their
money back. The contracts
limit withdrawals from
BREIT to 2% of the fund each
month, or 5% a quarter, to
avoid the need for fire sales
of property. Now people
want some of their money
back, and the limits have
kicked in.

The problem is that inves-
tors in BREIT now know that
other investors in BREIT
(and a similar fund, from

when clients rushed for the
exits. Their ventures into un-
listed assets—often pre-IPO
stocks, but some funds
bought assets as exotic as Af-
rican farmland and art—left
many investors holding hast-
ily-created “side pockets” full
of unsalable stuff from their
funds. Others simply refused
to allow withdrawals to avoid
penalizing investors who re-
mained.

B lackstone says with-
drawals from BREIT
have come primarily

from overseas investors, par-
ticularly in Asia, who chair-
man and CEO Stephen
Schwarzman suggested were
hit by margin calls when
Hong Kong stocks plunged.
These are exactly the sort of
people one doesn’t want to
invest alongside because they
will become forced sellers
when markets are falling.

Ultimately it is a confi-
dence game. If you think oth-
ers have lost faith, it makes
sense to pull out, too. This is
why Blackstone is going out
of its way to point out all the
good things about BREIT—
which this year includes a
cool $5.1 billion made on in-
terest-rate derivatives.

“Our business is built on
performance, not fund flows,
and performance is rock
solid,” Blackstone said.

The problem Blackstone
and its peers have is that in a
world increasingly demand-
ing liquidity, it is selling illi-
quidity.

Change since January 2017

Sources: Blackstone; Refinitiv
Note: Monthly data. 2022 is through October
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Shares of Zoom and Tesla
have lost about half their
value this year, while Exact
Sciences, an unprofitable pro-
vider of cancer screening and
diagnostics tools, is down
42%. Ms. Wood has also been
a proponent of bitcoin, which
has fallen about 75% from its
November 2021 peak.

Similar bets netted huge
rewards in the low-rate envi-
ronment of 2020 and 2021.
ARKK shares more than dou-
bled in 2020 before worries
about inflation—and the pros-
pect of higher rates—stalled
their advance.

“The bet was that free
money would last indefinitely,
and there doesn’t seem to
have been a risk-management
game plan,” said Jon Burck-
ett-St. Laurent, senior portfo-
lio manager at Exencial
Wealth Advisors.

For her part, Ms. Wood
continues to shrug off the
critics and stand by her in-
vestments. She tweeted re-
cently that companies in her

Ms. Wood declined to com-
ment.

While many on Wall Street
are cutting risk and bracing
for a recession, Ms. Wood has
been adding to riskier posi-
tions in recent weeks, buying
more shares of cryptocur-
rency exchange Coinbase
Global Inc. and a bitcoin fu-
tures ETF.

ARKK added 931,000 shares
of Coinbase valued at roughly
$43 million in November, ac-
cording to FactSet. ARKK is
the second-largest holder of
Coinbase shares, which are
down 84% year to date. An-
other of Ms. Wood’s funds, the
ARK Next Generation Inter-
net ETF, increased its expo-
sure to bitcoin with the pur-
chase of 608,000 shares of the
Grayscale Bitcoin Trust,
worth $6 million. GBTC trust
shares are down 77% this
year.

Some investors say Ms.
Wood’s fund still doesn’t look
cheap, even after its sharp
share-price declines.

mean the backdrop for bonds
is supportive, said Charles
Diebel, head of fixed income at
Mediolanum International
Funds.

“There’s been a sea change
in terms of the underlying
sentiment and primarily that
has been driven by the im-
provement in the CPI numbers

turning south,”
said Mr.
Diebel. “Given
how jumpy the

market has been, a disappoint-
ment in the CPI reading will
get a big negative reaction.”

In commodity markets, the
U.S. crude oil benchmark rose
3% to settle at $73.17 a barrel,
bouncing back after six ses-
sions of losses. Crude settled
at its lowest level of the year
on Friday.

The rebound boosted en-
ergy stocks. Shares of Valero
Energy rose $6.01, or 5.2%, to
$120.66, making it the S&P
500’s best performer on Mon-
day. APA rose $2.05, or 4.9%,
to $43.91. Schlumberger
jumped $2.13, or 4.5%, to
$49.10.

Tesla, one of the biggest
decliners this year, shed

ContinuedfrompageB1
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fund are “sacrificing short-
term profitability for expo-
nential and highly profitable
long term growth.” During a
Bloomberg Television inter-
view in November, she pre-
dicted the price of bitcoin will
hit $1 million by 2030, a
roughly 6,000% increase from
current levels.

Ms. Wood has called for
Zoom, ARKK’s largest holding,
to approach $1,500 a share in
2026, based in part on expec-
tations of a worker backlash
against returning to offices.
Her bear case is for shares to
trade at $700. They closed
Monday at $73.69.

Through a spokeswoman,

CathieWood has
been adding to
riskier positions in
recent weeks,

Investors who bought the
dip in Cathie Wood’s ARK In-
novation exchange-traded
fund have been punished this
year. Some finally appear to
be losing their conviction.

Shares of the fund, a pan-
demic-era favorite largely
made up of unprofitable,
growth-oriented technology
companies, are down 63% this
year. While the S&P 500 index
has rallied 12% since mid-Oc-
tober to cut its 2022 losses to
16%, Ms. Wood’s flagship fund
is hovering near a five-year
low.

Investors heeding a “buy
the dip” rallying cry poured
money into the fund in each
of the first five months of the
year—a net $1.89 billion—as
markets tumbled. Since then,
their enthusiasm has waned.
They pulled money in three of
the next six months, or a net
$76.5 million, according to
FactSet. On Nov. 30 alone,
they yanked $146 million,
which was among the largest
single-day outflows of the
year.

Investors have bailed out of
growth stocks and other spec-
ulative assets en masse this
year. In a rising yield environ-
ment in which they suddenly
have options for earning re-
turns with little risk, many
are losing their appetite for
money-losing companies
promising the chance of re-
turns in the future.

The three largest holdings
in the fund—which is known
by its ticker symbol ARKK—
are Zoom Video Communica-
tions Inc., Tesla Inc. and Ex-
act Sciences Corp., companies
Ms. Wood has said have the
potential to change the world.

BY JACK PITCHER

Some Investors Pull Money
Out of Wood’s ARK Fund
Drops in stock prices
of big holdings like
Tesla, Zoom, Exact
Sciences hit ETF

$11.23, or 6.3%, to $167.82.
Overseas stock indexes fell.

The pan-continental Stoxx Eu-
rope 600 edged down 0.5%.

Early Tuesday, Asian equi-
ties were mosty higher.
Japan’s Nikkei 225 was up
0.4%, Hong Kong’s Hang Seng
Index was up 1.2%, the Shang-
hai Composite Index was up
0.1% and South Korea’s Kospi
was up 0.2%. S&P 500 futures
fell 0.1%.

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $140,361,093,500 $123,725,080,300
Accepted bids $58,686,117,500 $48,905,110,300
" noncomp $1,620,181,800 $1,765,531,300
" foreign noncomp $400,000,000 $215,300,000
Auction price (rate) 98.920639 97.659278

(4.270%) (4.630%)
4.377% 4.807%

Bids at clearing yield accepted 11.44% 10.60%
912796YL7 912796X53

Both issues are datedDec. 15, 2022. The 13-week bills
mature onMarch 16, 2023; the 26-week billsmature
on June 15, 2023.

THREE-YEARNOTES
Applications $102,056,647,800
Accepted bids $40,000,047,800
" noncompetitively $254,247,800
" foreign noncompetitively $200,000,000
Auction price (rate) 99.739942

(4.093%)
Interest rate 4.000%
Bids at clearing yield accepted 7.68%
Cusip number 91282CGA3

The notes, datedDec. 15, 2022,mature onDec. 15,
2025.

NINE-YEAR, 11-MONTHNOTES
Applications $73,992,914,400
Accepted bids $32,000,004,400
" noncompetitively $47,344,400
" foreign noncompetitively $0
Auction price (rate) 104.129208

(3.625%)
Interest rate 4.125%
Bids at clearing yield accepted 16.09%
Cusip number 91282CFV8

The notes, datedDec. 15, 2022,mature onNov. 15,
2032.

Cathie Wood stands by her technology investments. She has also been a proponent of bitcoin.

Five-minute intervals

Index performanceMonday

Source: FactSet
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HELP WANTED
QUALIFICATIONS: Expertise in
adolescent psychology and addiction
medicine. Skills in communication and
3,-"/3( *1),.'(/,-%

HOURS: Let’s call them “unpredictable”

PAY: $0/Hr.

Apply Today -The need is urgent
!-2 (01*1$) ,-.& ,-1 (*'.& +'!./#12
candidate: You.

Helping a loved one with an addiction can be a full-time job.
You never asked for it, but you may be the only person truly
+'5/0"34 2-* (13 ,-)0(0-.$ !.4 &3#*3 13*3 (- ,*3,5*3 %-'

for this job, providing not only help, but hope.

Visit drugfree.org to get started.
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