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Secret
U.S. Files
Seized in
Trump
Search
FBI recovered 11 sets
of classified
documents that could
show violations

Communist Party chief. Offi-
cials involved in the prepara-
tions said the Chinese leader
is first expected to conclude
the party congress, then likely
would attend a summit of
leaders from the Group of 20
nations on the Indonesian is-
land of Bali on Nov. 15-16.

From there, Mr. Xi is ex-
pected to travel to the Thai
capital of Bangkok to attend
the Asia-Pacific Economic Co-
operation summit two days
later, they said.

Part of the preparations,
which are still at the early
stage and could be changed, is
to prepare a possible meeting
between Messrs. Xi and Biden
on the sidelines of one of the
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Chinese officials are making
plans for Xi Jinping to visit
Southeast Asia and meet face-
to-face with President Biden in
November, according to people
familiar with the preparations,
in what would mark the Chi-
nese leader’s first international
trip in nearly three years and
his first in-person meeting
with Mr. Biden since the Amer-
ican leader’s inauguration.

The trip preparations sug-
gest that the 69-year-old Mr.
Xi is confident about his for-
tunes at a twice-a-decade con-
gress set to take place this
fall, where he is expected to
break with recent precedent
and claim a third term as

BY KEITH ZHAI
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Assailant Stabs ‘Satanic Verses’ Author Salman Rushdie
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SOMBER SCENE: A still image from video shows a man being escorted away as people tended to Salman Rushdie after the
author was attacked Friday at a lecture in Chautauqua, N.Y. Mr. Rushdie, who spent years under police protection after Iranian
leaders called for his execution over the 1988 book ‘The Satanic Verses,’ was on a ventilator Friday evening, his agent said. A3

The President
Next Door

Ruffles Seoul
i i i

Leader moves
closer to citizens,
too close for some

BY HAKYUNG KIM

SEOUL—When South Ko-
rea’s new leader vowed to re-
locate the presidential office
to Lee In’s central Seoul neigh-
borhood, the 35-year-old mar-
keting freelancer felt a tinge
of excitement. Local develop-
ment, he thought, could finally
flourish in the sleepy Yongsan
district.

Mr. Lee, whose apartment
PleaseturntopageA12

Why the U.S. Never
Caught Mullah Omar

REVIEW

Summertime...and
The Pasta Is Easy

OFF DUTY

HAMPTON, S.C.—The saga of disgraced
South Carolina lawyer Alex Murdaugh includes
five deaths, millions of dollars allegedly ab-
sconded from clients and, in July, indictments
accusing him of murdering his wife and son, to
which he pleaded not guilty.

It also spawned a pair of explosive and po-
tentially groundbreaking lawsuits, with one
tentatively set to go to trial this fall.

On one side sits the family of Mallory Beach,
a 19-year-old killed in 2019 when a boat driven
by Mr. Murdaugh’s late son, Paul, crashed into
a bridge to Parris Island. On the other sits Greg
Parker, a wealthy convenience store magnate
whose company Ms. Beach’s family sued for

BY VALERIE BAUERLEIN

EXCHANGE

REFASHIONING
Victoria’s Secret is
trying to convince
women it can
change. B1

Xi Plans Biden Meeting
During Trip in the Fall

selling alcohol to an underage Paul before the
boat crash.

Mr. Parker denies his company’s culpability
in the boat crash, saying the store clerk who
sold the alcohol did nothing wrong because
Paul Murdaugh presented a valid ID belonging
to his older brother.

Mr. Parker, whose Savannah-based Parker’s
Kitchen chain has 71 stores in Georgia and
South Carolina, is effectively the last defendant
standing as others have settled and the
Murdaugh family’s assets are frozen. Under an
unusual feature of South Carolina law, that
means he could be held 100% financially re-
sponsible for the girl’s death, with damages
potentially running to tens of millions of dol-
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prices.
On Friday, the S&P 500

climbed 72.88 points, or
1.7%, to 4280.15. The Nasdaq
Composite jumped 267.27
points, or 2.1%, to 13047.19.

The Dow Jones Industrial
Average rose 424.38 points,
or 1.3%, to 33761.05.

The Dow rose 2.9% for the
PleaseturntopageA2

have swooned this year in
part because of the Fed’s ag-
gressive rate increases.

Though inflation is still
near the highest it has been
in decades, data Wednesday
showed that it had eased,
clocking in at 8.5% in July
compared with 9.1% in June.
Data on Thursday showed
that U.S. suppliers raised
prices in July at the slowest
annual pace since last fall,
buoyed by a drop in energy

November, when both rose
for five weeks in a row.

Investors hope a recent
deceleration in consumer-
price growth will encourage
the Federal Reserve to raise
interest rates at a slower
pace, which in turn could
prevent the economy from
tipping into a recession.
Lower rates tend to boost
prices for stocks, bonds and
more speculative assets like
cryptocurrencies, and stocks

U.S. stocks rose Friday,
with major indexes notching
gains for the week as inves-
tors cheered signs of a slow-
down in inflation.

The S&P 500 and the Nas-
daq Composite both posted
their fourth consecutive
week of gains. That marked
their longest stretch since a
streak that ended in early

BY PAUL VIGNA
AND JOE WALLACE

Stocks Stage Another Rally
To Cap Fourth Week of Gains

FBI agents who searched
former President Donald
Trump’s Mar-a-Lago home
Monday removed 11 sets of
classified documents, including
some marked as top secret and
meant to be only available in
special government facilities,
according to a search warrant
released by a federal court in
Florida on Friday.

The Federal Bureau of Inves-
tigation agents took around 20
boxes of items, binders of pho-
tos, a handwritten note and the
executive grant of clemency for
Mr. Trump’s ally Roger Stone, a
list of items removed from the
property shows. Also included
in the list was information
about the “President of
France,” according to the three-
page list. The list is contained
in a seven-page document that
also includes the warrant to
search the premises, which was
granted by a federal magistrate
judge in Florida.

The warrant said investiga-
tors were seeking all records
that could be evidence of viola-
tions of laws governing the
gathering, transmitting or los-
ing of classified information;
the removal of official govern-
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By Alex Leary,
Aruna Viswanatha
and Sadie Gurman

EnergyWoes
Plague France
Nuclear-power outages raise
risk of winter blackouts. A9

Teens, Alcohol and a Crash:
Case Shakes South Carolina
The Murdaugh killings have spawned a showdown over liability law

Best Buy Co. and Peloton
Interactive Inc. are cutting
hundreds of jobs across their
operations in a bid to reduce
costs, a sign of how companies
are working to align their op-
erations with ongoing changes
in consumer-spending habits.

Best Buy cut hundreds of
jobs in stores over the last
week, including some workers
who do jobs such as helping
people purchase or plan home-
entertainment system layouts,
according to people familiar
with the situation. A few
weeks ago the company low-
ered its sales and profit tar-
gets for the year.

Peloton said it would shed
about 800 jobs—roughly 13%
of its workforce—as part of ef-
forts to reduce its operating
footprint and restructure the
company. It also plans to raise
prices on some of its fitness
equipment and scale back its
bricks-and-mortar retail ambi-
tions.

“These are hard choices be-
cause we are impacting peo-
ple’s lives,” said Peloton Chief
Executive Barry McCarthy in
an email to staff Friday.
“These changes are essential if
Peloton is ever going to be-
come cash flow positive. Cash
is oxygen. Oxygen is life.”

The latest job cuts come as
the overall U.S. job market re-
mains strong. The unemploy-
ment rate dropped to 3.5% last
month, a half-century low also
seen just before the pandemic
in early 2020, according to the
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BY ALEX HARRING
AND SARAH NASSAUER

Best Buy,
Peloton
Cut Jobs,
Slash Costs

 Consumer sentiment
improved this month............ A2

U.S. stocks rose Friday,
with major indexes notching
gains for theweek as investors
cheered signs of a slowdown
in inflation. The S&P 500,
Nasdaq andDowposted gains
of 1.7%, 2.1% and 1.3%, respec-
tively, in Friday’s session. A1
 Best Buy and Peloton
are cutting hundreds of jobs
in a bid to reduce costs as
they align their operations
with ongoing changes in con-
sumer-spending habits. A1
 YouTube is planning to
launch an online store for
streaming video services
and has renewed talks with
entertainment companies
about the platform. B1
Five Chinese state-owned
companies said they intend to
delist their American deposi-
tary shares from the NYSE,
as Beijing and Washington
remain at loggerheads over
U.S. audit requirements. B1
The U.K. economy con-
tracted in the second quar-
ter, with gross domestic
product falling 0.1%, Britain’s
statistics agency said. A9
 It wasmore expensive to
buy a U.S. home in June than
it has been for any month in
more than three decades. A2
Huawei’s revenue fell 5.9%
in the first half of the year
compared with a year ear-
lier, amid continued pressure
from U.S. restrictions. B10
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FBI agents who searched
Trump’s Mar-a-Lago

home Monday removed 11
sets of classified documents,
including somemarked as top
secret andmeant to be only
available in special govern-
ment facilities, according to
a search warrant released by
a federal court in Florida. A1
Chinese officials aremak-
ing plans for Xi to visit South-
east Asia and meet face-to-
facewith Biden in November,
according to people familiar
with the preparations. A1
 The House passed a cli-
mate and healthcare bill,
sending it to Biden’s desk,
the culmination of a push
by Democrats that Repub-
licans cast as harmful
government overreach. A6
 Ukraine said it is prepar-
ing plans to evacuate civil-
ians from towns around the
Russian-controlled Zapori-
zhzhia nuclear plant. A8
 Southern Baptist leaders
said that several of the de-
nomination’s major entities
are under investigation by
the Justice Department. A4
 The virus that causes
paralytic polio has been found
in New York City sewage
samples, according to city and
state health departments. A3
NHTSA is losing its top
administrator less than three
months after lawmakers con-
firmed his appointment. A4
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Housing affordability index*

*Assuming 20% down payment and 30-year fixed-rate mortgage for existing median-priced home
with median family income
Note: June 2022 is preliminary.
Source: National Association of Realtors
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In some editions Friday,
the last name of JB Perrette,
Warner Bros. Discovery Inc.’s
head of streaming, was mis-
spelled as Perette in a Busi-
ness & Finance article about
streaming services.

Sinovation Ventures held a

$200 million first close of its
latest fund, which has a fund-
raising goal of $500 million. An
Aug. 6 headline with a Business
& Finance article about the
fund said Sinovation fell short
of its goal; however, there may
be subsequent closings and op-
portunities to reach its goal.

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

CORRECTIONS AMPLIFICATIONS

ing inflation, including a fall
in shipping rates and decline
in global commodity prices.
Another risk that had
weighed on stocks—the
downturn in China’s econ-
omy—also seems to be im-
proving, Mr. Chaar said.

“The big question here is:
Is it morphing into a more
fundamental kind of rally?”
he said, after the initial
pickup in stocks was driven
by a rebound from depressed
levels.

Mr. Chaar said the risk is
that the tight U.S. labor mar-
ket stops inflation falling be-
low about 3%, which would
maintain pressure on the Fed
to raise rates higher than
many traders expect.

Still, equity markets are
down sharply for the year
because of the Fed, and many
money managers caution it is
too soon to say the central
bank will ease up in its cam-
paign to quell inflation. Wild
cards remain, such as the en-
ergy crisis unfolding in Eu-
rope, which could boost en-
ergy prices globally.

The bond market reflects
those concerns more than
the equity market. Yields are
currently higher on U.S. gov-
ernment bonds that mature
in a year or two than they
are for longer-dated bonds,
like the 10-year Treasury
note. This inversion occurs
when investors are wary
about near-term risks, and
often precedes recessions.

The inversion on the one-
year and 10-year note earlier
in the week hit its deepest
point since 2008, according
to financial-services firm
Tradeweb.

The yield on the bench-
mark 10-year U.S. Treasury
note edged down to 2.848%
on Friday from 2.886% on
Thursday. The two-year
Treasury note edged up to
3.257%.

There doesn’t appear to be
anything major looming for
investors between now and
the Federal Reserve’s annual

conference in Wyoming later
this month, Mr. Erlam said.
“You may see this turn into a
slow burn between now and
Jackson Hole,” he said.

In corporate equities,
shares of Peleton Interactive
rose 14%, or $1.62, to $13.53
after the company said it
plans to cut costs and raise
prices.

Toast, which provides a

digital technology platform
for restaurants, jumped 8.2%,
or $1.49, to $19.64 after it
boosted its revenue and
earnings outlook for the
year.

Shares of property-man-
agement technology company
SmartRent fell 32%, or $1.79,
to $3.82 after it reported a
wider loss for its latest quar-
ter.

Poshmark shares dropped
8.4%, or $1.08, to $11.80 after
its revenue guidance fell
short of analysts’ expecta-
tions.

Elsewhere in the market,
crude-oil prices fell 2.4% to
$92.09 amid a continued
drop in the price of retail gas
in the U.S. Earlier this week,
the nationwide average fell
below $4 a gallon for the
first time since March.
Crude-oil prices are down
26% from a March high
of $123.70.

Overseas, the Stoxx Eu-
rope 600 rose 1.2% for the
week.

In Asia, the Nikkei 225
rose 1.3% this week. The
Hang Seng slipped 0.1%.

week. The Nasdaq and the
S&P 500 were up more than
3% for the week.

The July inflation data
were the first all year not to
disappoint the markets, said
Oanda analyst Craig Erlam.
That plus good earnings re-
ports and hopeful jobs num-
bers have combined to give
equities a burst this summer,
he said, despite lingering
questions about monetary
policy and a possible reces-
sion.

“Investors are eternal op-
timists and will focus on the
good and ignore the bad,” he
said.

Consumers appear to be
on the same wavelength as
investors. The University of
Michigan’s preliminary con-
sumer-sentiment index rose
to 55.1 in August, up from
51.5 in July. A final reading
will be released later this
month.

Economists at Bank of
America Global Research said
in a note that the inflation
data make it likely that the
Fed will raise its main inter-
est rate by half a percentage
point in September, after two
consecutive three-quarter-
point increases.

Samy Chaar, chief econo-
mist at Lombard Odier, said
several factors point to slow-

ContinuedfromPageOne

Indexes
Log Week
Of Gains

The Wittgenstein fore-
casts, by contrast, look not
only at historical patterns
but attempt to ask why
birthrates rise and fall. A big
factor, not formally included
in the U.N. models, is educa-
tion levels. Put simply: As
people, especially women,
have greater opportunities
to pursue education, they
have smaller families. (U.N.
demographer Vladimíra Kan-
torová said the U.N.’s ap-
proach implicitly accounts
for development, urbaniza-
tion, women’s education and
contraceptive use since it re-
lies on historical data from
countries that underwent
similar transitions.)

The U.N. projects Africa’s

population will grow from
1.3 billion today to 3.9 billion
by century’s end.

Once education is ac-
counted for, Wittgenstein’s
baseline scenario projects
Africa at 2.9 billion people
during that time period. In
another scenario from Witt-
genstein, which it calls
“rapid development,” the
population of Africa will hit
1.7 billion by century’s end.

Wittgenstein’s phrase
“rapid development” is re-
vealing: This isn’t a forecast
of doom and decline but one
in which health and educa-
tion improve, with better hu-
man well-being, lower mor-
tality, and medium levels of
immigration.

THE NUMBERS | By Josh Zumbrun

As Population Nears 8 Billion, Some See Peak
Later this

year—any day
now really—
the global
population is
projected to

cross eight billion people.
The United Nations recently
pegged the date as Nov. 15,
but we don’t know with any
exact precision.

Since the 1960s, when the
global number of people first
hit three billion, it has taken
a bit over a decade to cross
each new billion-person
milestone, and so it might
seem natural to assume that
nine billion humans and then
10 billion are, inexorably,
just around the corner. That
is exactly what the latest
population projections from
the U.N. and the U.S. Census
Bureau have calculated.

But it’s worth considering
that the world might never
make it to 10 billion, or even
nine billion, and that the
world’s major demographic
problems won’t stem from
the growing masses but from
shrinking countries, aging
populations and dwindling
workforces.

We aren’t talking about
meteor strikes, alien inva-
sions or apocalyptic scenar-
ios but rather straightfor-
ward demographic
projections that conclude
that birthrates have been
falling so rapidly around the

world that we could poten-
tially reach the peak of hu-
man population in less than
a generation.

The U.N.’s projections are
the best known. But an
alternate set of projec-

tions has been gaining atten-
tion, spearheaded by demog-
rapher Wolfgang Lutz, under
the auspices of the Wittgen-
stein Center for Demography
and Global Human Capital at
the University of Vienna.

These forecasts project
the population peak is closer
and lower. A look at the as-
sumptions behind the fore-
casts shows they are hardly
implausible.

“There’s two big ques-
tions,” Mr. Lutz explains,
that determine whether his
forecasts or the U.N.’s end up
closer to the mark. “First,
how rapidly fertility will de-
cline in Africa.…The other
question is China, and coun-
tries with very low fertility,
if they will recover and how
fast they will recover.”

The U.N. projects popula-
tion using historical trends for
each country, and calculating
how other countries in similar
conditions fared in the past.

Lyman Stone, the director
of research for the popula-
tion consulting firm Demo-
graphic Intelligence, com-
pares this methodology to
technical analysis in stocks.

This optimism isn’t so
misplaced, says Danny Dor-
ling, a professor of geogra-
phy at the University of Ox-
ford. He has written papers
and books that have ques-
tioned if the U.N.’s forecasts
will come to pass.

“In general, health is im-
proving rapidly, education
provision is improving dra-
matically, housing quality is
rising,” he said.

T he other area where
the U.N.’s forecasts dif-
fer is the question of

rebounding fertility.
The U.N. projects that fer-

tility rates between 2022 and
2030 will climb in 50 coun-
tries (as well as 14 territories
and dependencies). The big-
gest of these is China.

Ms. Kantorová of the U.N.
said predictions of fertility
rebounds are based on trends
from countries that have ex-
perienced a similar pattern.

Could this be too optimis-
tic? China has struggled to
reverse the legacy of its one-
child policy.

By contrast, Dr. Lutz has
proposed the “low-fertility
trap hypothesis,” in which
countries that see fertility
drop below 1.5 children per
woman have great difficulty
rebounding, perhaps because
one-child families become an
accepted and desired norm for
people who grew up that way.

How likely is China to see a
sustained rebound when
nearby Japan has seen fertility
steady at 1.3 or 1.4 children for
a generation, or South Korea,
which recently slid to just 0.8?

Two years of global pan-
demic don’t seem to be
bringing about a baby boom
either, notes Dr. Lutz. In fact,
the effect has been “quite
the opposite, quite signifi-
cant declines because people
got worried. When you’re
worried about the future you
don’t have children,” he said.

Put it together and the U.N.
sees global population top-
ping 10 billion in the late
2050s; Wittgenstein’s baseline
scenario has a peak of 9.67
billion in 2070, followed by
slow decline. Wittgenstein’s
rapid-development scenario
has the global population top-
ping out at 8.7 billion in 2050.

“The reality is reasonable
assumptions can lead to very
different places,” Mr. Stone
said.

Policy makers would do
well to be humble in assum-
ing endless growth in the
human population. It is only
one possible future for which
the world must be prepared.

“The total population, in
the end, is a meaningless
number,” said Mr. Lutz. “It
depends what these people
are able to do, what their
skills are, whether they have
enough to eat.”

World population

Note: In 'rapid development,' improved health and education result in smaller families.
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and August, according to real-
estate agents.

“Thankfully, the worst in af-
fordability could already be
over for this cycle,” said Law-
rence Yun, NAR’s chief econo-
mist. “Mortgage rates have
calmed down in recent weeks,
and the consistent wage
growth…is narrowing the gap
with home-price growth.”

Existing-home prices have
jumped 46% nationally in the
past three years, according to
NAR, fueled for much of that
period by buyers seeking more
space during the pandemic.
Still, home buying remained
relatively affordable in 2020
and 2021 because mortgage
rates dropped to record lows.

Mortgage rates have
climbed since the start of the
year, rising to 5.22% this week
from 3.1% at the end of 2021,
according to mortgage-finance
company Freddie Mac. Higher
borrowing costs are partly due
to the Federal Reserve’s ag-
gressive efforts to tame infla-
tion by lifting interest rates.

On a national basis, econo-
mists expect home-price
growth to slow significantly by
2023, and some are forecasting
small year-over-year price de-
clines. Yet years of depressed
new-home construction follow-
ing the 2007-09 recession has
left the housing market under-
supplied, which is likely to pre-
vent steeper price drops, some
economists say.

It was more expensive to
buy a U.S. home in June than it
has been for any month in
more than three decades, as
record home prices collided
with a surge in mortgage rates.

The National Association of
Realtors’ housing-affordability
index, which factors in family
incomes, mortgage rates and
the sales price for existing sin-
gle-family homes, fell to 98.5
in June, the association said
Friday. That marked the low-
est level since June 1989,
when the index stood at 98.3.

Existing-home sales have
declined for five straight
months. Worsening affordabil-
ity has been a big factor, pric-
ing more buyers out of the
market. But even with fewer
transactions, prices continue
to rise strongly from a year
ago because the number of
homes for sale remains below
historical levels.

The drop in affordability
makes it especially hard for
first-time buyers to enter the
market. First-time buyers typi-
cally need to save up for a
down payment and can’t bene-
fit from selling a previous
home.

Conditions have eased a bit
in recent weeks. Mortgage
rates hit a 13-year high in
June but have ticked lower
since. Some sidelined buyers
re-entered the market in July

BY NICOLE FRIEDMAN

HomeAffordability
Is Worst Since ’89

ample, said household fi-
nances were down and that
they had less to spend on big-
ticket items.

U.S. consumer inflation
eased slightly to an 8.5% an-
nual pace in July, a modest
slowdown driven by a decline
in energy prices that was led
by a steep decline in gasoline
prices.

“The slowdown in inflation
is probably constructive for

consumer sentiment,” said
Aditya Bhave, U.S. and global
economist at Bank of America.

Prices for gasoline and
food, compared with other ex-
penses, can have a dispropor-
tionate effect on inflation ex-
pectations, Mr. Bhave said.
The average price of a gallon
of unleaded gasoline in the
U.S. this week fell below $4 in
August for the first time since
March.

“Lower prices at the pump,
combined with potential
cresting in annual inflation
measures, should allow senti-
ment to gradually ascend in
the months ahead from its re-
cord low set in June,” Mahir
Rasheed, U.S. economist at
Oxford Economics, said in an
analyst note.

Despite low levels of senti-
ment, households have con-
tinued to spend solidly, a dis-
connect that Mr. Bhave said
should eventually resolve. “At
some point, that’s got to re-
solve and I think the popular
view is that eventually spend-
ing will slow down in line
with sentiment,” he said.

Retail sales rose 1% in
June, as shoppers weathered
higher prices for goods that
rose in price, including gro-
ceries and furniture. Consum-
ers also spent more at restau-
rants.

The Commerce Department
is set to release July retail
sales numbers on Wednesday.
“It’ll give us a really good
view into the trajectory of the
consumer going into the third
quarter,” Mr. Bhave said.

U.S. consumer sentiment
rose in early August, continu-
ing its climb from a record
low earlier this summer as in-
flation expectations improved.

The preliminary August es-
timate of the University of
Michigan consumer sentiment
index, which surveys con-
sumer attitudes on the state
of the economy, rose 3.6 index
points to 55.1 from a July
reading of 51.5. Consumer
sentiment has increased since
dropping to 50 in June—the
lowest reading on records
dating back to 1952.

Future inflation expecta-
tions improved but remained
elevated, according to the re-
port. The median expected
year-ahead inflation rate fell
to 5%, the lowest since Febru-
ary. And median long-run in-
flation expectations held
steady at 3%, a rate above in-
flation ahead of the pandemic.

A significant portion of
consumers, near 48%, con-
tinue to blame inflation for
eroding living standards.
Higher-income people, for ex-

BY RINA TORCHINSKY

Consumer Sentiment Improved in August
University ofMichigan Index of Consumer Sentiment

Note: 100=Level of sentiment in 1966; August data is preliminary
Source: University of Michigan
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Jones Industrial Average
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Salman Rushdie, who spent
years under police protection
after Iranian leaders called for
his execution over the 1988
book “The Satanic Verses,”
was stabbed Friday while ap-
pearing at a lecture series in
southwestern New York.

New York State Police said
Mr. Rushdie was stabbed at
least once in the neck and at
least once in the abdomen.
The 75-year-old was trans-
ported by helicopter to a
trauma hospital and taken into
surgery, police said.

Mr. Rushdie was on a ventila-
tor Friday evening, with a dam-
aged liver and severed nerves in
an arm, his agent, Andrew
Wylie, said in an email viewed
by The Wall Street Journal. He
is also likely to lose an eye.

The bestselling author was
about to speak at the Chautau-
qua Institution in Chautauqua,
N.Y., when a man rushed on-
stage and assaulted him, po-
lice said.

A state trooper assigned to
the event took the suspect,
identified as Hadi Matar, 24, of
Fairview, N.J., into custody,
police said. There was no re-
sponse to a phone number
linked to Mr. Matar.

Police said a motive for the
attack wasn’t currently known.

Charles Savenor, a rabbi
from New York City, said he
was about 75 feet from the
stage when the attack oc-
curred. Mr. Rushdie came on
stage with fellow speaker
Henry Reese, co-founder of the
City of Asylum residency pro-
gram for writers living under
threat of persecution, to ap-
plause, Rabbi Savenor said.

Their discussion, set to be-
gin at 10:45 a.m., was going to
focus on the U.S. as a place of
asylum for writers and other
artists in exile.

As the two took their seats,
a man rushed onto the stage
and threw himself at the au-
thor, said Rabbi Savenor, who
serves as executive director of
Civic Spirit, an organization
that promotes civic education
in faith-based schools.

“He began to pound on Mr.
Rushdie…I just saw his arm
going up and down,” Rabbi
Savenor said.

Mr. Rushdie lived for years
under the protection of the
British secret service after “The
Satanic Verses” caused an up-
roar among someMuslims, who
called it blasphemous. Ayatollah
Ruhollah Khomeini, the leader
of Iran’s 1979 revolution, issued
a fatwa, or religious edict, in
1989 that called on Muslims to
kill Mr. Rushdie. A private Ira-
nian foundation offered a mul-
timillion-dollar bounty to any-
one who killed him.

BY GINGER ADAMS OTIS

Author
Rushdie
Stabbed At
Lecture

intelligence officials about the
risk of domestic attacks by
Iran. Former Secretary of State
Mike Pompeo was also identi-
fied as a target.

Operation Resilience, whose
existence hasn’t been previ-
ously made public, demon-
strates that the U.S. govern-
ment’s concerns about
potential Iranian attacks
against domestic targets are
much broader in scope than
the targeting of prominent in-
dividuals. One of the former
senior officials said that, in ad-
dition to securing federal
buildings, precautionary mea-
sures under the operation also
included preparation for cyber-
attacks and ordering other de-
partments such as the Coast
Guard and Border Patrol to en-
hance security.

In charging documents
against Shahram Poursafi, the
man accused of planning Mr.
Bolton’s assassination, the Fed-
eral Bureau of Investigation
cited a top Iranian military of-
ficial’s vow to use proxies to
exact revenge upon U.S. home-
land targets.

Iranian forces and U.S. al-
lied forces have skirmished in
proxy wars that Tehran has
been waging for years in the
Middle East as it aspires to be-

come the regional dominant
power. But U.S. national secu-
rity officials and Western ana-
lysts say Iran’s ability to direct
Hezbollah’s operations in the
U.S. poses a direct threat to
the homeland and influences
Washington’s diplomatic calcu-
lus as it determines how to en-
gage Tehran.

The Lebanon-based group
Hezbollah is designated by the
U.S. and dozens of other na-
tions as a terrorist organiza-
tion.

While the alleged conspir-
acy against Mr. Bolton hasn’t

been tied to Hezbollah, U.S. se-
curity officials say Iran has
used both its own agents and
Hezbollah’s to plot attacks
against U.S. officials, buildings
and other terrorist targets.

The FBI said Mr. Poursafi is
a member of Iran’s sanctioned
elite military unit, the Islamic
Revolutionary Guard Corps.
Mr. Poursafi allegedly planned
to have Mr. Bolton assassi-
nated in the parking garage at
his Washington office or at his
Maryland home.

Mojtaba Babaei, a spokes-
man for Iran’s mission to the
United Nations, said allega-
tions against the government
and Hezbollah “are baseless
and unfounded allegations
with no evidence to support
them.”

Hezbollah and the DHS
didn’t respond to requests to
comment.

Relations with Iran have re-
mained on edge since 2018,
when the Trump administra-
tion pulled out of the nuclear
accord with Tehran and reim-
posed crippling economic
sanctions. Those tensions re-
main high despite the Biden
administration’s efforts to per-
suade Tehran to rejoin the pact
with an offer of easing the
pressure campaign. U.S. nego-

tiators say they are closing in
on a deal.

Current and former senior
security officials say Hezbollah
has tapped into Lebanese and
Syrian-diaspora criminal net-
works to become one the big-
gest money-laundering, drug-
trafficking and arms-
trafficking organizations in the
Western Hemisphere.

The DHS, along with the
Treasury Department, FBI and
Drug Enforcement Administra-
tion have sought to disrupt
and dismantle the networks as
a priority. Despite their efforts,
Hezbollah’s criminal networks
are still operational, especially
as Iran-friendly governments
in South America have facili-
tated their activities, according
to current and former U.S. offi-
cials.

“The vast networks Hezbol-
lah runs in Latin America not
only pose a threat to U.S. fi-
nancial integrity because of
their central role in money
laundering and terror finance,
they also serve as logistical
support for terror plots,” said
Emanuele Ottolenghi, a senior
fellow at the Foundation for
Defense of Democracies.

—Vivian Salama
and Michelle Hackman

contributed to this article.

WASHINGTON—Longstand-
ing U.S. worries about the
threat that Iran and its agents
pose on U.S. soil intensified in
the hours after the 2020 kill-
ing of a prominent Iranian mil-
itary commander, when the
Department of Homeland Secu-
rity bolstered security at thou-
sands of federal buildings
against the possibility of retali-
ation, according to current and
former senior U.S. officials.

That effort, code-named Op-
eration Resilience according to
one of the officials, was pre-
mised in large part on the con-
cern that Iran would use its
proxy Hezbollah to attack the
U.S. homeland in response to
the killing in a U.S. airstrike in
Baghdad. The slain com-
mander, Maj. Gen. Qassem So-
leimani, headed Iran’s Quds
Force, an elite unit responsible
for Iran’s shadow wars and
military expansion.

On Wednesday, the Justice
Department charged an Iranian
national with plotting to assas-
sinate former U.S. officials, in-
cluding John Bolton, who
served as President Donald
Trump’s national security ad-
viser, validating long-running
concerns among security and

BY IAN TALLEY

U.S. FearedAttack After Killing IranianOfficial

Maj. Gen. Qassem Soleimani,
shown in a 2016 photo
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The virus that causes para-
lytic polio has been found in
New York City sewage sam-
ples, according to city and
state health departments.

Health officials on Friday
said the finding suggests
“likely local circulation of the
virus,” which was recently de-
tected in Rockland and Orange
counties, both of which are
north of New York City.

“The detection of poliovirus
in wastewater samples in New
York City is alarming, but not
surprising,” New York state’s
health commissioner, Mary T.
Bassett, said. “Already, the
State Health Department—
working with local and federal
partners—is responding ur-
gently, continuing case investi-
gation and aggressively as-
sessing spread.”

Dr. Bassett and New York
City’s health commissioner,
Ashwin Vasan, encouraged
residents to get vaccinated
against polio. The statewide
polio vaccination rate for chil-
dren under 2 years old is 79%.

The highly transmissible
poliovirus is typically spread
when a person comes into
contact with another person’s
infected feces and then
touches their mouth. Many
people who contract the virus
are asymptomatic, according
to the U.S. Centers for Disease
Control and Prevention. Some
develop flulike symptoms.

Poliovirus is what causes

paralytic polio, which can
cause permanent paralysis of a
person’s legs and arms. In
some cases, it can lead to
death, according to the health
departments.

“Polio is entirely prevent-
able and its reappearance
should be a call to action for
all of us,” Dr. Vasan said.

Earlier positive samples
from Orange and Rockland

counties were genetically
linked to a confirmed polio
case in Rockland County re-
vealed in late July, according
to genetic sequencing ana-
lyzed by the CDC. The person
confirmed to have contracted
the poliovirus developed
symptoms including weakness
and paralysis starting in June.
The person, who was unvacci-
nated against the virus, wasn’t

contagious as of July.
The person had a vaccine-

derived strain of the virus,
said Matthew Pullen, an assis-
tant professor of infectious
diseases and international
medicine at the University of
Minnesota’s medical school.

Vaccine-derived poliovirus
occurs when a weakened
strain in an oral polio vaccine
used in some parts of the

world mutates and then in-
fects someone else. The oral
polio vaccine is no longer ad-
ministered in the U.S.

People with these types of
cases shed a weakened version
of the virus for anywhere from
two to eight weeks, Dr. Pullen
said. If there is low immunity
in the population, the virus
can infect more people and
keep circulating, he said.

A global effort to eradicate
the poliovirus has taken de-
cades and required an expen-
sive public-health campaign.
After decades of work, the vi-
rus had been wiped out almost
everywhere in the world. The
Covid-19 pandemic halted ef-
forts.

Traces of the virus have
been found recently in a few
countries that have long been
free of the serious illness.
British health authorities this
week launched a polio booster
vaccination campaign for chil-
dren in London after the virus
was found in the city’s waste-
water system.

The poliovirus is most com-
mon among children. Most
people develop flulike symp-
toms or no symptoms at all,
but the virus can infect the
brain or spinal cord and cause
paralysis and sometimes death.

Detecting the virus in waste-
water is, in and of itself, some
evidence of community spread,
Dr. Pullen said. But, he added,
those vaccinated against the
poliovirus don’t have much
about which to worry.

BY ALLISON PRANG

Polio Virus Found in New York Sewage

Health officials encourage vaccination. Above, Brooklyn’s Newtown Creek Wastewater Treatment Plant
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$7,990 instead of $9,340 until 12/31/22

Parcours. Price includes one 3-seat sofa, as shown, 86.2" L x 30.7" H x 36.2" D, upholstered in Giada fabric. Piping in Lucy fabric and includes lumbar cushions upholstered in Hawaï fabric designed by Jean Paul Gaultier.
Base in solid beech with stain finish col. gray. Other dimensions available. Deco cushions optional. Flou Floor lamps, designed by Sophie Larger. Made in Europe. Mariana Rug, designed by Mariana Waismann.

In-store interior design & 3D modeling services.1
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NEW YORK

October Trial Is Set
For Trump Business

A New York judge on Friday
allowed criminal tax-fraud
charges against the Trump Or-
ganization and its former finance
chief to move forward, setting a
trial date for late October.

State Supreme Court Justice
Juan Merchan denied the defen-
dants’ bid to dismiss the indict-
ment, with the exception of one
tax-fraud count the Trump Or-
ganization had faced. Prosecutors
had consented to the dismissal of
that charge, conceding that part
of the alleged conduct was too
old to be part of the case now.

Justice Merchan scheduled
jury selection for Oct. 24.

The Trump Organization and
Allen Weisselberg, the com-
pany’s longtime chief financial
officer, were indicted on tax-
fraud charges and other crimes
last summer.

Former President Donald
Trump wasn’t charged in the
case.

In asking Justice Merchan to
dismiss the indictment, Mr.
Weisselberg and the company
argued that prosecutors had tar-
geted Mr. Trump’s business be-
cause of his political views. They
also argued that a case related
to federal-tax allegations didn’t
belong in state court.

Prosecutors say the case has
nothing to do with politics and
the charges are proper.

—Corinne Ramey

OHIO

FBI Shooter Served
In Navy, Guard

The man who attempted to
breach an FBI field office and
was killed after a shootout with
law enforcement was a U.S.
Navy veteran, according to his
personnel records.

Ricky Walter Shiffer Jr., the
42-year-old who fired a nail gun
at law enforcement at a Federal
Bureau of Investigation Cincin-
nati field office and brandished
an AR-15-style rifle on Thursday,
had been an enlisted sailor who
served aboard the USS Columbia
attack submarine, according to
the Navy. He also served as an
infantryman in the Florida Na-
tional Guard from 2008 to 2011,
according to Guard records. Dur-
ing that time he deployed to
Iraq for a year in 2010.

Investigators believe a Truth
Social account under his name
belonged to him, according to a
law-enforcement official. The so-
cial-media platform was
launched earlier this year by for-
mer President Donald Trump.

Soon after FBI agents
searched Mr. Trump’s Mar-a-Lago
home, Mr. Shiffer posted a call for
violence to his Truth Social ac-
count. “People this is it. I hope a
call to arms comes from someone
better qualified, but if not, this is
your call to arms from me,” he
said. “They have been conditioning
us to accept tyranny and we
must respond with force.”

—Ben Kesling

JUSTICE DEPARTMENT

Southern Baptist
Entities Face Probe

Leaders of the Southern Bap-
tist Convention said Friday that
several of the denomination’s
major entities are under investi-
gation by the U.S. Justice De-
partment after its multiple prob-
lems related to clergy sex abuse.

The SBC’s Executive Commit-
tee has received a subpoena, but
no individuals have been subpoe-
naed at this point, according to
the committee’s lawyers.

“This is an ongoing investiga-
tion and we are not commenting
on our discussions with DOJ,”
they said.

The statement from SBC
leaders—including Executive
Committee members, seminary
presidents and heads of mission
organizations—gave few details
about the investigation, but indi-
cated it dealt with widespread
sexual-abuse problems that have
rocked the largest Protestant
denomination in the U.S.

Earlier this year, an SBC sex-
abuse task force released a blis-
tering 288-page report from out-
side consultant Guidepost
Solutions. The firm’s seven-
month independent investigation
found disturbing details about
how denominational leaders mis-
handled sex abuse claims and
mistreated victims.

There was no comment from
the Justice Department about
the investigation.

—Associated Press

Former Trump Organization CFO Allen Weisselberg, center left, will go on trial in October.
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The nation’s top auto-safety
regulator is losing its top ad-
ministrator Steven Cliff, less
than three months after law-
makers confirmed his appoint-
ment to the job.

In a statement on Friday,
Mr. Cliff said he was leaving
the National Highway Traffic
Safety Administration to re-
join the California Air Re-
sources Board, where he had
worked previously and will be-
come its executive officer.

Mr. Cliff, who was confirmed
in late May by Congress, was
NHTSA’s first permanent boss
in years and his arrival came at
a critical time for the agency,
which is grappling with how to
better regulate new technolo-
gies, such as self-driving cars.

NHTSA said that Mr. Cliff
will leave his position in mid-
September and the agency’s
chief counsel, Ann Carlson,
will assume his responsibili-
ties in the interim.

Mr. Cliff, in a statement,
said that the position at CARB
provides him with a unique
position to work with Califor-
nia, other states and federal
regulators to support the Bi-
den administration’s transpor-
tation policies.

In his short tenure, Mr. Cliff
oversaw the implementation
of more stringent fuel-econ-
omy requirements for auto
makers and NHTSA rolled out
new reporting standards for
automated and driver-assis-
tance technologies.

In June, NHTSA released
data that provided the public
with its first detailed look at
vehicle crashes involving self-
driving cars and other systems
that automate certain driving
tasks, such as steering and
braking. The report drew criti-
cism from auto makers, who
said that it could unfairly ma-
lign the technology.

BY RYAN FELTON

NHTSA
Chief Gets
New Job in
California

believe that a crime may have
been committed. Mr. Trump’s
lawyers have asked for a more
specific account of what was
removed from Mar-a-Lago.

The disclosure of the war-
rant and the inventory marks
the culmination of an extraor-
dinary week, which began Aug.
5 at 12:12 p.m., when the judge
signed off on the warrant to
search the former president’s
home. Three days later, at 6:19
p.m., a lawyer for Mr. Trump,
Christina Bobb, signed a re-
ceipt for the items the FBI took
that day.

To the Justice Department,
the search was the result of a
monthslong effort to get the
classified documents remaining
in Mr. Trump’s possession after
at least two prior attempts.
They were at first primarily in-
terested in securing the docu-
ments but pursued a criminal
investigation as they began to
doubt that Mr. Trump’s team
was being forthright about the
documents still in their posses-
sion, people familiar with the
matter said.

Rep. Markwayne Mullin (R.,

Okla.), who sits on the House
Intelligence Committee, said
Attorney General Merrick Gar-
land should brief the Intelli-
gence Committee. “It’s a high
threshold to say it was an im-
mediate national security
threat, if it wasn’t an immedi-
ate national security threat
then I think there’s a lot of
questions that need to be an-
swered,” he said.

SCI documents are typically
reserved for military, civilians
with special clearance and con-
tractor personnel who work in
a Sensitive Compartmented In-
formation Facility, or SCIF, in-
cluding those who are respon-
sible for the security of a SCIF.

As the investigation pro-
gressed, someone familiar with
the stored papers told investi-
gators there may still be more
sensitive documents on the
premises beyond what they had
already received in January
and June, people familiar with
the matter have said.

It isn’t known when the doc-
uments stored at Mar-a-Lago
arrived there, during Mr.
Trump’s presidency or as he

left office in early 2021.
Mr. Stone didn’t immedi-

ately respond for comment.
The search, while Mr.

Trump, a Republican, was in
New York, stoked criticism by
GOP lawmakers. The showdown
began after the National Ar-
chives in January retrieved
more than a dozen boxes of
White House documents from
the resort earlier this year,
some of which officials deemed
classified national-security in-
formation.

Mr. Garland and FBI officials
deliberated for days about
whether to respond to the criti-
cism of the search and how
much to say, people familiar
with discussions said. The at-
torney general ultimately de-
cided to let the Justice Depart-
ment’s work speak for itself
and directed the agency to re-
quest the warrant be unsealed.

Millions of people in the U.S.
hold some level of clearance
that grants them access to clas-
sified documents, though far
fewer have access to the high-
est levels. While intelligence
agencies can declassify infor-

mation and release it to the
public, the process for doing so
is often slow and may require
multiple intelligence agencies
to sign off.

A sitting president generally
has the authority to unilater-
ally declassify any material of
his or her choosing, but such a
privilege is rarely used. Mr.
Trump at times did disclose
classified information during
his time in office, including
when he tweeted a surveillance
satellite image showing dam-
age at an Iranian space facility.

While a president has the
power to declassify documents,
federal regulations lay out a
process for doing so. Those
rules must be followed for a
declassification to become le-
gally effective, said Dan Meyer,
a national-security lawyer at
Tully Rinckey in Washington.

Once Mr. Trump left office
on Jan. 20, 2021, he became
bound by the same rules as
other private citizens, Mr.
Meyer said.

—Vivian Salama
and Dustin Volz

contributed to this article.

ment records; and the destruc-
tion of records in a federal in-
vestigation.

The U.S. government has
three main levels of classifica-
tion. In ascending order, the
levels are confidential, secret
and top secret. They are de-
signed to reflect how sensitive
a document’s underlying con-
tents are considered, meaning
that a breach of a higher classi-
fication level could potentially
cause more damage to national
security.

The list of items seized in-
cludes references to one set of
documents marked as “Various
classified/TS/SCI documents,”
an abbreviation that refers to
top-secret/sensitive compart-
mented information. It also
says agents collected four sets
of top secret documents, three
sets of secret documents and
three sets of confidential docu-
ments. The list didn’t provide
any more details about the sub-
stance of the documents.

Mr. Trump’s lawyers argue
that the former president used
his authority to declassify the
material before he left office.
While a president has the
power to declassify documents,
there are federal regulations
that lay out a process for doing
so.

On Friday afternoon, U.S.
Magistrate Judge Bruce Rein-
hart issued an order making
the warrant and inventory list
public, after the Justice De-
partment said in a court filing
that Mr. Trump’s lawyers told
federal prosecutors they didn’t
object to a government request
to unseal the information.

The former president and
his team don’t have the affida-
vit, which would provide more
detail about the FBI’s investiga-
tion, according to people famil-
iar with the process. An affida-
vit would explain what
evidence, including witnesses,
the government had collected
and describe why investigators

ContinuedfromPageOne

Secret Files
Recovered
FromTrump

The U.S. government’s unsealed search warrant for former President Trump’s Mar-a-Lago estate in Palm Beach, Fla.
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622 Royal Street, New Orleans, LA • 888-767-9190 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

Pioneering artist. Unique medium. American Impressionism.
Great American artist William Merritt Chase painted Young Girl on an
Ocean Steamer in 1883 during a watershed period in American history.
Utilizing his favorite medium of pastels, Chase skillfully renders a
young girl sitting in the dining room of a steamship, embarking on
travel that would have been impossible only decades before. Chase’s
impact on American art would be difficult to overstate. As the founder of
the Chase School in New York, Chase spent much of his career mentoring
important American artists from Edward Hopper to Georgia O’Keeffe.
This masterpiece has been exhibited widely and serves as a stunning
document of its times. Painted in 1883. Signed “Wm. M. Chase” (center
right). Paper: 29 3/4“ h x 24 1/2” w. Frame: 41 3/4“ h x 36 3/4” w. #31-5644

ALL-AMERICAN ARTISTRY
WILLIAM MERRITT CHASE
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The government bailed out
airlines, car makers, banks and
millions of small businesses
with loans and emergency
funding and increased over-
sight of banks. In the case of
Covid, the Trump administra-
tion also funded a pharmaceuti-
cal industry race to develop
new vaccines.

Without those interventions,
the crises might have been
worse; they also placed the
government in the foreground
of U.S. economic affairs.

China’s rise led both parties
to embrace tariffs and indus-
trial policies. The Chips and
Science Act of 2022 directs
$280 billion to high-tech indus-
tries. For some Republicans,
China’s economic threat war-
ranted veering away from old,
small-government orthodoxies.

“I call on Congress to pass
this legislation without further
delay,” Texas’ Republican Gov.
Greg Abbott said before pas-
sage last month, “so that Texas
and the United States can con-
tinue to lead in the semicon-
ductor arena while decreasing
our dependence on foreign pro-
duction and ensuring our na-
tional security.”

While Republicans have em-
braced tariffs and an active na-
tional stance against China,
Democrats are embracing the
use of the tax code to advance
their economic agenda. The
new health and climate bill, for
example, includes $161 billion

worth of credits for private-
sector investment in non-car-
bon electricity sources such as
solar and wind, $36 billion in
credits for electric cars, and
$37 billion in credits for manu-
facturing plants that run on
green energy sources.

Economists call such credits
“tax expenditures,” in that they
are employed the way federal
spending is used to shape eco-
nomic activity.

These breaks were worth
$729.5 billion in 1996, adjusted
for inflation, according to the
Government Accountability Of-
fice. Last year, they surpassed
$1.4 trillion, and the number of
individual breaks had grown
from 121 to 165.

President Biden’s two new
signature programs add $351
billion in tax expenditures over
a decade, according to Kent
Smetters, director of the Penn
Wharton Budget Model.

“The Biden and Trump era is
one of a government that wants
to play a much bigger role in
what is produced, where it is
produced, how it is produced
and with what labor it is pro-
duced,” said Jason Furman, for-
mer chair of the White House
Council of Economic Advisers
under Barack Obama.

The regulatory state has
grown as well. The federal gov-
ernment wrote 701 economi-
cally significant rules from 1981
through 2000, according to the
George Washington University

President Biden signed into law the Chips and Science Act of
2022 during a ceremony at the White House this week.
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Best Buy cut hundreds of jobs in stores over the past week.
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than they originally envisioned,
House Democrats have largely
united behind it, with House
Speaker Nancy Pelosi (D., Calif.)
and leaders of the progressive
and other wings of the party
announcing their support.

The bill, before some last-
minute changes in the Senate
version, was set to raise a to-
tal of $739 billion in revenue
over 10 years and spend a to-
tal of $433 billion. The Con-
gressional Budget Office hasn’t
released a revised score of the
package’s final language.

Along with a new 15% cor-
porate minimum tax, the bill
creates a 1% excise tax on

companies’ stock buybacks
and sets aside roughly $300
billion for reducing the deficit.

Mr. Biden said on Twitter
that he would sign the bill into
law next week, and that he
would hold a celebratory event
at the White House on Sept. 6.
It is the latest in a string of
legislation passed by Con-
gress, including a bipartisan
law to boost investments in
semiconductors and the first
significant gun-violence mea-
sure in decades.

The bolstered funding for
the IRS has been particularly
contentious in recent days.
Treasury officials say many of

Labor Department.
A handful of major employ-

ers are pulling back on hiring
or cutting some jobs. Walmart
Inc., the country’s largest pri-
vate employer, cut hundreds of
corporate jobs earlier this
month. Ford Motor Co. is pre-
paring to cut thousands of
white-collar workers, while
technology giants such as Mi-
crosoft Corp. and Facebook
parent Meta Platforms Inc.
have pulled back on hiring for
certain roles.

Some retailers and con-
sumer goods companies bene-
fited from a huge surge in
sales during the pandemic as
spending shifted away from
eating out or traveling in favor
of in-home fitness equipment,
home office electronics and
other items. In addition, gov-
ernment stimulus payments
propped up spending last year,
helping some consumers
splurge. That era has ended.

Inflation is near four-de-
cade highs, consumers are
wary about their finances and
spending has shifted back to
pre-pandemic priorities such
as travel. Some companies are
feeling the sudden shift, laying
off workers, cutting costs and
shifting sales strategies.

“The consumer, I would say,
is growing increasingly con-
cerned about the future,” said
Spencer Ware, a managing di-
rector at the business advisory
firm Riveron. As concerns
mount regarding inflation,
wages and spending power,
“people are taking a pause and
being more cautious.”

Best Buy and Peloton were
among the companies helped
by a surge in demand earlier
in the pandemic. At the begin-
ning of the health crisis, many
people rushed to buy laptops,
videogame systems and other
tech gadgets to work or enter-
tain themselves at home.

Peloton’s business was bol-
stered by gyms being closed
and people rushing to sign up
for at-home fitness classes.

Peloton wanted to make the

ContinuedfromPageOne

the 87,000 new IRS staffers
will replace more than 50,000
employees set to retire over
the next decade and serve in a
variety of roles, not just tax
collection. The Democrats’
goal is to crack down on tax
avoidance by wealthy taxpay-
ers, with higher expected reve-
nue used to pay down the def-
icit and fund healthcare and
climate programs.

But Republicans have
pointed to the IRS funding as
overreach by the administra-
tion, saying ordinary Ameri-
cans of all income levels could
be subject to intrusive and ex-
pensive audits.

down price increases. They
said the new taxes would ulti-
mately hit ordinary Americans
by squeezing companies that
could otherwise raise wages or
add jobs, just as the economy
is slowing.

House Minority Leader
Kevin McCarthy (R., Calif.)
said the tax increases would
hurt businesses, put ordinary
Americans under the scrutiny
of tax agents, and discourage
drugmakers from developing
new medicines in the service
of giving tax breaks to wealthy
buyers of electric vehicles.

“A vote for this bill is a vote
to help the well-connected get
further and further ahead,
while leaving the needs of
hard-working American fami-
lies behind,” he said.

Mr. Biden said the measure
would lower costs for pre-
scription drugs, healthcare
and energy. “Today, the Amer-
ican people won. Special inter-
ests lost,” he said in a tweet
after passage.

The package is the end re-
sult of stop-and-go work on the
bill that started last year. An
initial $3.5 trillion vision was
whittled down to roughly $2
trillion. That bill, dubbed Build
Back Better, passed the House,
only to be blocked in the Sen-
ate by centrist Sen. Joe Man-
chin (D., W.Va.). Talks between
Mr. Manchin and Senate Ma-
jority Leader Chuck Schumer
(D., N.Y.) yielded a deal leading
to the final package.

While the bill is far smaller

On healthcare, the bill’s
most immediate effects will
start next year, when people
on Medicare will see their in-
sulin costs capped at $35 a
month, seniors will be eligible
to receive certain vaccines free
and people who received Af-
fordable Care Act subsidies
through the 2021 American
Rescue Plan will be able to
count on another three years
of those benefits. Other con-
sumer-friendly benefits won’t
start for years, with a $2,000
cap on out-of-pocket drug
costs for Medicare enrollees
starting in 2025 and Medicare
able to negotiate prices on a
narrow set of 10 drugs starting
in 2026, potentially expanding
to 20 medicines in 2029.

The drug industry said al-
lowing the government to ne-
gotiate on price would deter in-
novation by reducing the
money available to develop new
and cutting-edge treatments.

On climate, the package in-
cludes hundreds of billions of
dollars in subsidies for invest-
ing in renewable-energy proj-
ects and producing energy from
renewable sources, and credits
to help factories retool to turn
out electric vehicles or other
products needed in a low-car-
bon economy. It also includes
tax credits to help homeowners
upgrade their homes with more
energy-efficient products. It
gives a $7,500 tax credit for
purchasing electric vehicles, al-
though with conditions that
could make it hard to qualify.

WASHINGTON—The House
passed a climate and health-
care bill Friday that will soon
head to President Biden’s
desk, the culmination of a
yearlong push Democrats hope
will motivate their voters in
the midterm elections but that
Republicans cast as harmful
government overreach.

The party-line 220-207 vote
comes less than a week after
the Senate passed the mea-
sure. It imposes new taxes on
large, profitable corporations,
spends $87 billion over a de-
cade on new workers and
technology at the Internal
Revenue Service, caps insulin
costs for Medicare recipients,
puts Medicare on course to
negotiate drug prices and
funds hundreds of billions in
tax subsidies intended to com-
bat climate change.

“This is a substantive policy
achievement,” said House
Ways and Means Committee
Chairman Richard Neal (D.,
Mass.). He acknowledged there
was “perhaps a bigger ver-
sion,” but said “you carve out
victories as you can get them.”

Republicans said the bill,
named the Inflation Reduction
Act, would do little to tamp

BY SIOBHAN HUGHES

Democrats Cap Climate, Healthcare Effort
House approves
measure in party-line
220-207 vote; GOP
complains of overreach

House Speaker Nancy Pelosi presides over the final passage of the Inflation Reduction Act.
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buzzy pandemic moment per-
manent. It bought a maker of
fitness equipment to help ex-
pand the product line and in-
vested in boosting its in-house
manufacturing capabilities to
avoid supply-chain disruptions
that hindered growth.

But the company’s star
turned as gyms and live fit-
ness classes reopened, con-
sumers balked at buying the
equipment and some market-
ing strategies backfired over
the past year. Mr. McCarthy,
who took the helm as CEO ear-
lier this year, has been un-
winding some prior corporate
bets, seeking to hand over
manufacturing and other func-
tions back to third-party part-
ners where possible.

Peloton has also been cut-
ting staff to rein in costs and
it previously announced an
$800 million restructuring
plan. It announced plans to
shed about 2,800 workers in
February. It had roughly 6,000
employees before the latest
announcement, which included
eliminating the North Ameri-
can field operations ware-
houses and cuts within the
member-support team.

Mr. McCarthy said the price
of its premium stationary bike,
called the Bike+, will increase
by $500 to $2,495, though the
original stationary bike will not
have a price change. Its tread-
mill will go up $800 to $3,495.
While Peloton doesn’t plan on
closing any retail stores this
year, it will provide updates on
which locations will be im-
pacted by its shift away from
in-person retail in the coming
months, the memo said.

The company’s stock, which
gained 14% in Friday trading,
is down roughly 62% this year.

Best Buy, even prior to the
pandemic, has seen its future
in selling more goods through
digital channels and boost ef-
ficiency within its bricks-and-
mortar spaces.

Best Buy had around
105,000 workers in the U.S.
and Canada as of January,
down from around 125,000
workers in early 2020, accord-
ing to financial filings. It had
1,144 stores as of January,
down 7% over the same time
period.

Shares in Best Buy ended
the day 0.2% lower, and is
down about 21% for the year,
compared with a 10% decline
in the S&P 500.

Best Buy,
Peloton
Slash Costs

Regulatory Studies Center. That
increased to 1,170 between
2001 and 2021. New rule-writ-
ing tumbled in Donald Trump’s
first year as president to Rea-
gan-era levels, then grew each
year after that and hit an an-
nual record in 2020, according
to the center.

The public is of two minds
about these shifting economic
mores. Public trust in the fed-
eral government tumbled after
the tech bubble burst in 2000,
according to Pew Research
Center. Yet Wall Street Journal
polls found that the share of
Americans who believed the
government should do more to
solve the nation’s problems
rose from 32% in 1995 to 57% in
2020. Pew found in 2021 that
87% of Americans believed the
government should play a role
in ensuring clean air and water;
64% said it should ensure
health insurance for everyone
and 43% said it should provide
high-speed internet access.

As Washington’s sway has
grown, so has the amount of
money that the private sector
spends to influence decisions.

The sectors that have spent
the most are those most heav-
ily touched by government poli-
cies, $10.8 billion between 1998
and June 2022 by the health-
care industry, $10.2 billion by
finance, $8.4 billion by commu-
nications and electronics, and
$6.9 billion by the energy sec-
tor, according to OpenSe-
crets.org, a nonprofit.

In his book, “The Great Re-
versal: How America Gave Up
on Free Markets,” New York
University economist Thomas
Philippon said lobbying and
campaign finance were at the
root of important U.S. eco-
nomic problems. They led to
regulations that protected big
corporations, impeded the
growth of startup companies,
reduced consumer choice and
raised prices, he concluded.

“In the twenty years follow-
ing my arrival in the U.S. in
1999, most domestic U.S. mar-
kets lost their competitive
edge,” said Mr. Philippon, a
Frenchman.

With two bills advanced
through Congress in recent
weeks, the Biden administra-
tion has grown the federal gov-
ernment’s imprint on major
sectors of the U.S. economy—
including semiconductors, en-
ergy and health—and further
buried the idea once widely
held in Washington that private
markets should be left alone,
without government involve-
ment.

The shift grew out of two
decades of economic crises, ris-

ing national
populism, a
deepening eco-

nomic rivalry with China, and
concerns about the long-run ef-
fects of climate change.

Adam Smith’s invisible
hand—popularized by Ronald
Reagan in the 1980s and ad-
opted by Bill Clinton in the
1990s—has been replaced by a
muscular arm, in which Wash-
ington uses tax credits, tax re-
bates, loans, loan guarantees,
regulations, tariffs, spending
programs and other tools to
nudge a market-driven econ-
omy that has proven far more
turbulent and uneven than
many people expected it to be-
come a quarter-century ago.

Sometimes government in-
tervention is sought when mar-
kets break down.

One risk is that efforts to
tackle problems such as climate
change or the threat of an em-
boldened China could make the
economy less efficient and slow
its overall growth rate, leaving
households worse off than they
might otherwise be in the long
run. A related risk: With Wash-
ington playing an assertive role
in national affairs, lobbying by
deep-pocketed businesses and
special interests could make
the economy less fair and less
dynamic.

“We are going to have bad
growth,” said Douglas Holtz-
Eakin, a Republican economist
and former director of the Con-
gressional Budget Office. He
said the national drift away
from unfettered markets has af-
fected both political parties.

The case for small govern-
ment in the 1980s and 1990s
was advanced in academia by
Milton Friedman, the Nobel
Prize-winning University of
Chicago economics professor,
taken up by Mr. Reagan and the
Republican Party, and eventu-
ally embraced by many middle-
of-the-road Democrats, includ-
ing Mr. Clinton, who declared
in a 1996 State of the Union ad-
dress that the era of big gov-
ernment was over.

Three economic crises in the
past quarter-century shook
views about leaving markets
alone—the bursting of a tech-
nology bubble in 2000, a hous-
ing crisis in 2007 and the
Covid-19 shock in 2020.

BY JON HILSENRATH

Recent Legislation Expands Role
Of Government in Private Markets

Federal spending as a share of
gross domestic product*

Average number of
economically significant† new
regulations per year

*2022 is based on an estimate †Defined as those rules that impact at least $100 million in activity ‡2022 is an annual estimate based on the pace
of spending from January through June.
Sources: Office of Management and Budget (spending); George Washington University Regulatory Studies Center (regulations); OpenSecrets (lobbying)
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shelter for its artillery and
rocket systems that rain fire on
Ukrainian positions on the other
side of the Dnipro River. Officials
in Kyiv say Russia deliberately
has shelled parts of the plant to
raise diplomatic pressure on

Ukraine to reduce Western
weapons supplies and to force a
cease-fire on Kremlin terms.

“The aggressor is losing in
the battlefield because the
powerful work of our armed
forces, together with Western

A crater was left by a Russian
missile strike in the Zaporizhzhia
region. Below, Ukrainian children
say goodbye to relatives before
boarding buses in Lviv for their
trip to France.

WORLD NEWS

Pro-Russian authorities
have been pushing to further
integrate the partially occu-
pied region of Kherson with
Russia. Residents Friday got
Russian driver’s licenses and
vehicle-registration plates,
said the Russian Ministry of
Internal Affairs.

Ukrainian officials remain
tight-lipped about the details
of the Aug. 9 explosions at the
Novofedorivka naval-aviation
base in Russian-annexed Cri-
mea. Russia’s Ministry of De-
fense said no planes were dam-
aged in the incident, despite
satellite imagery showing the
contrary. It said the explosions
were caused by an accident.

While Kyiv has stopped
short of claiming responsibility
for the attack, Ukrainian offi-
cials made several statements
that hinted at its role in the ex-
plosions. The blasts destroyed
at least five Su-24 attack air-
craft and three Su-30 multirole
jets, the British Defense Minis-
try said Friday. As a result, the
Russian Black Sea Fleet’s “na-
val aviation capability is now
significantly degraded,” it said.

Estonia’s Defense Minister
Hanno Pevkur, meanwhile, told
Finnish newspaper Iltalehti that
Estonia and Finland plan to inte-
grate their coastal missile de-
fense, which he said would make
it possible to close the Gulf of
Finland to Russian warships.

Tension between Russia and
the Baltic states has been build-
ing. Latvia’s parliament on
Thursday adopted a statement
declaring Russia a state sponsor
of terrorism for violence against
civilians in Ukraine, and called
on European Union countries to
suspend the issuance of tourist
and entry visas to citizens of
Russian and Russian ally Be-
larus. Moscow has denied tar-
geting civilians in Ukraine.

—Yuliya Chernova
contributed to this article.

KYIV, Ukraine—Ukraine said
it is preparing plans to evacu-
ate civilians from towns
around the Russian-controlled
Zaporizhzhia nuclear plant in
case fighting in the area and
Russian restrictions on per-
sonnel cause a radiation leak.

“The power plant is not just
in enemy hands, but in the
hands of untrained specialists
who can cause a tragedy,”
Ukrainian Interior Minister De-
nys Monastyrskyi said, adding
that the access of Ukrainian
personnel has been restricted
in some areas. “We have to
prepare for all scenarios now.”

The situation at the Zapori-
zhzhia plant—the largest in
Europe, with six reactors—was
discussed overnight at the
United Nations Security Coun-
cil, where Russia rejected
Western demands to demilita-
rize the facility. Russia’s envoy
to the U.N., Vasily Nebenzya,
accused Ukraine of shelling
the plant, and said Russian
troops, who occupied the area
in March, are needed to pro-
tect the nuclear installations
from “the most monstrous
provocations” by Kyiv.

A long-planned inspection
trip by the International Atomic
Energy Agency to the Zaporizh-
zhia plant repeatedly has been
delayed, and Mr. Nebenzya said
it can’t happen as long as the
shelling continues. The agency’s
chief, Rafael Grossi, told the Se-
curity Council that while there
is “no immediate threat to nu-
clear safety as a result of the
shelling or other military ac-
tions,” that could change.

The nuclear facility is located
in the town of Enerhodar, some
30 miles southwest of the city
of Zaporizhzhia, which has re-
mained under Ukrainian control.

Ukrainian and Western offi-
cials have accused Russia of us-
ing the Zaporizhzhia facility as a

BY YAROSLAV TROFIMOV

Kyiv Plans Civilian Evacuation in South
Residents near the
Zaporizhzhia nuclear
plant would be asked to
leave to avoid tragedy
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Victor
Active Search Dog
Rescued from Redding, CA.
Photographed by Shaina Fishman
at SDF’s National Training Center.

Despite spending my early life in a shelter, there’s no dog more
determined than me. Thanks to the National Disaster Search Dog
Foundation, if you’re ever trapped under rubble after a disaster,
I’ll find you. That’s my job, and what I was born to do. You’ll never find
a dog more dogged.

THE NATIONAL DISASTER SEARCH DOG FOUNDATION
Strengthening disaster response in America by rescuing dogs and partnering them
with first responders to save lives. Be Part of the Search™ today. Call (888) 4K9-HERO,
visit SearchDogFoundation.org, or write to SDF, 6800Wheeler Canyon Road,
Santa Paula, CA 93060. and Russia’s resistance, are

among the causes of the conflict.
Ukraine’s economic output

plunged after Russia invaded in
February, with monthly gross
domestic product falling by
close to half in March as busi-
nesses shut down and millions
of people fled the country.

Russia’s strategy for subju-
gating Ukraine includes suffo-
cating its economy. Russian
missiles have destroyed facto-
ries, oil refineries and other
economic infrastructure. Mos-
cow’s navy has blockaded the
Black Sea, choking off Ukrainian
exports. A Turkish-brokered
deal to allow grain shipments is
beginning to offer some relief.

With Ukraine’s defenders
slowing Russian forces’ advance,
the economy is showing signs of
stabilizing at a depressed level.
The government expects GDP

help, is producing results,” said
Ruslan Stefanchuk, the speaker
of the Ukrainian parliament.
“This forces the Russians to re-
sort to hypocritical methods,
such as nuclear terrorism and
fear-mongering. The reaction

of the international community
to this blackmail must be very
strong and very quick.”

The front lines in Ukraine
have remained largely un-
changed since Russia captured
the cities of Severodonetsk and
Lysychansk six weeks ago.
Strengthened by U.S.-supplied
Himars missile systems that
strike Russian ammunition de-
pots and command centers,
Ukraine is readying a counter-
offensive to retake the southern
city of Kherson and other occu-
pied areas in coming months.

Ukrainian President Volod-
ymyr Zelensky cautioned mili-
tary and civilian officials against
“irresponsible” public discus-
sions about Ukraine’s coming
military operations. “The fewer
concrete details of our defense
plans you talk about, the easier
it will be to realize those plans.”

for this year to be about 30%
lower than last year. But the
economy depends on how the
military effort fares, just as sus-
taining the war depends on bol-
stering Kyiv’s finances.

Lack of money threatens to
become Ukraine’s Achilles’ heel.
Before the war, the govern-
ment’s budget was roughly bal-
anced. Now, tax revenues cover
only about 40% of government
spending. War costs are more
than 60% of the budget. Mr.
Marchenko has cut nonessen-
tial spending to the bone.

The government needs about
$5 billion a month to cover
nonmilitary spending. Western
governments have promised to
support the civilian budget with
grants and loans, leaving Kyiv
able to use more of its own re-
sources for the war. But West-
ern governments’ total pledges
of about $30 billion for 2022
fall short of Kyiv’s needs. And
disbursements are lagging be-
hind promises.

Mr. Marchenko spends
much of his time urging West-
ern governments to act faster.

On Wednesday, he got some
good news: Ukraine’s interna-
tional bondholders approved
his proposal to freeze debt
payments for two years. The
bond standstill, together with
a similar agreement with offi-
cial creditors last month, will
save Kyiv around $5.9 billion
during the next two years. But
that covers only a small part
of the financial shortfall.

KYIV, Ukraine—Ukraine’s
defense against Russia’s inva-
sion gradually is strengthening
as its army grows and more
Western weapons arrive.
Sergii Marchenko’s problem is
how to pay for it all.

The Ukrainian finance minis-
ter is struggling with a yawn-
ing gap between the cost of the
war and depressed tax reve-
nues in an economy battered by
the invasion. Ukraine’s Western
supporters are sending prom-
ised financial help slowly.

Ukraine’s central bank is
making up the difference,
printing money so the govern-
ment can pay soldiers’ salaries
and buy arms and ammunition.
That is weakening the national
currency, the hryvnia, pushing
up inflation and raising fears
that fragile finances could un-
dermine Ukraine’s ability to
sustain its war effort.

“Every day and night it’s a
constant headache,” said Mr.
Marchenko, a 41-year-old
economist and government
veteran picked as finance min-
ister by Ukrainian President
Volodymyr Zelensky.

Ukraine was one of Europe’s
poorest countries before the
war, in terms of per capita in-
come. Several economic crises
have set it back, while other
Eastern European countries
have joined the EU and grown
strongly. Ukraine’s aspirations to
reorient its economy westward,

BY MARCUS WALKER

Cash-Strapped Ukraine
Scrapes to Pay Its Soldiers

Finance Minister Sergii
Marchenko is urging Western
governments to act faster.
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Statistics Service.
The agency noted that the

preliminary second-quarter es-
timates were “based on the op-
erational statistical reporting
of large and medium-size en-
terprises in the nonfinancial
sector of the economy.”

The better-than-expected
performance comes as six
months approach in Russia’s
war in Ukraine, which trig-
gered a volley of Western
sanctions against Moscow de-
signed to cripple the economy.

“The downturn could have
been much deeper but the cen-
tral bank took immediate mea-
sures to prevent a financial cri-
sis from taking hold,” Liam
Peach, a senior emerging Europe
markets economist at Capital
Economics, said in a note. “It
also seems that the resilience of
Russia’s energy sector cushioned
the impact of Western sanc-
tions.”

He said Russia’s third quarter
likely would be “another weak
quarter.”

MOSCOW—Russia’s gross
domestic product declined
year-over-year by 4% in the
second quarter, according to
preliminary data published by
the country’s federal statistics
agency Friday, but marked a
much stronger performance
than analysts expected.

The decline followed the
3.5% growth in the preceding
three months reported earlier
by the Russian Federal State

BY ANN M. SIMMONS

In Russia, Economy Shrinks

Watch a Video
Scan this code
for a video on
how Ukraine uses
Himars systems
to fight Russia.
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The news about a phone call between Presidents Biden and Xi
Jinping in July was broadcast on a TV at a Hong Kong mall.
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problem, as the country switches
to buying electricity from Spain,
the U.K. and elsewhere.

“All the surrounding coun-
tries are very tight on their
own, and in order to still attract
power generation on their side
and then to ship it over to
France—that is costly,” said
Andy Sommer, head of funda-
mental analysis and modeling at
Swiss utility Axpo. Thin trading
conditions in the French market
might be aggravating volatile
price movements, he added.

When Europe’s electricity
markets are tight, the mar-
ginal wholesale price of power
can be set by generation from
comparatively expensive gas
or coal plants. With prices for
gas, coal and carbon permits
all at or close to record highs,
those forms of power genera-
tion are especially costly.

EDF says its shortfall in
France will shrink to a quarter
of its total generation capacity
in the final three months of
this year. Traders aren’t buy-
ing those forecasts, sending
prices for power that will be
dispatched at periods of peak
demand in France in early
2023 above €1,800, equivalent
to about $1,850, a megawatt-
hour. That is more than 14
times the level from a year ago
and more than twice the price
prevailing in Germany. Year-
ahead prices for peak-load
power in France stand at over
€900 a megawatt-hour, accord-
ing to Argus, nine times the
level they were 12 months ago.

That suggests traders ex-
pect the power shortfall to
last well into 2023, although
market participants say gaug-
ing appropriate prices has it-
self become a challenge.

“Pricing fear is a difficult
situation.…It’s not something
you can do with a model and a
calculator,” said Anders Kring,
head of intraday power trad-
ing at Danske Commodities, a
trading unit of oil-and-gas
company Equinor.

Among the concerns the
market is trying to process: a
potential breakdown in cross-
border trading. Norway, a big
exporter of power from hydro-
electric dams, this week said it
would cap those flows if reser-
voir levels drop too far. Some
traders also are pushing back
at proposals to change the de-
sign of the European Union’s
power market so the price of
low-cost renewable power isn’t
tied to coal and gas markets.

An unlikely victim is emerg-
ing in Europe’s energy crisis:
France.

For years, the French state
has been a cornerstone of the
European energy market,
thanks to its huge fleet of nu-
clear reactors. They enabled
the country to export cheap
power to nearby countries,
helping keep electricity prices
in check across the region. But
France is contending with its
worst nuclear outages in de-
cades, putting it at greater risk
of blackouts this winter than
big neighbors experiencing
their own energy headaches.
The danger is even higher than
in Germany, which is bracing
for economic pain as Russia
throttles gas supplies to pun-
ish European allies of Ukraine.

The shortfalls, which traders
expect to last well into 2023,
mean France has switched from
power exporter to importer.
That has exacerbated a conti-
nentwide squeeze on energy
supplies that has helped push
inflation to record rates, threat-
ened the region’s industrial base
and hit consumers’ pocketbooks.

Scorching summer weather
has worsened Europe’s prob-
lems. Water levels have plunged
in reservoirs and rivers, making
it hard to generate hydropower,
transport coal and cool nuclear
plants, while reducing the effi-
ciency of gas power plants.
Keeping homes, offices and fac-
tories cool is creating extra de-
mand for electricity.

“You’ve got the general im-
pact of every country being af-
fected by gas prices going
through the roof, and that is
the main thing driving power
prices up,” said Matthew
Jones, lead analyst for Euro-
pean power markets at com-
modities data firm ICIS. “And
then at the same time you’ve
got this situation with French
nuclear, which is the worst it
has been in 30 years.”

Corrosion at a clutch of reac-
tors and extreme weather have
knocked a large proportion of
Électricité de France SA’s nu-
clear plants offline. The industry
is generating power at less than
half its potential rate, said Argus
Media analyst Justin Colley—a
blow for a country that, until re-
cently, got about 70% of its elec-
tricity from nuclear energy.

And in the interconnected Eu-
ropean power market, France’s
nuclear travails are everyone’s

BY JOEWALLACE

Nuclear-Power
Stall Risks Winter
Blackouts in France LONDON—The U.K. econ-

omy contracted in the second
quarter as households facing
soaring inflation cut back on
spending and programs to
contain the spread of Covid-19
were wound down, presaging
tough times ahead for an
economy that is expected to
enter a lengthy recession.

Britain’s statistics agency
said Friday that gross domes-
tic product—a broad measure
of the goods and services pro-
duced in an economy—fell
0.1% in the three months
through June. Economists ex-
pected a 0.2% decrease in out-
put, following a 0.8% rise in
the first quarter.

Consumer spending fell
0.2% while services activity
shrank 0.4%, driven largely by
a decline in healthcare activi-
ties as Covid-19 vaccinations
and testing eased.

The figures offer a fresh in-
dication that the British econ-
omy is struggling under the
weight of soaring gas bills and
rising interest rates, and will
add to fears after the Bank of
England said the U.K. was
poised to enter a lengthy re-
cession in the final quarter of
the year.

The decline in GDP wors-
ened toward the end of the
quarter. Data for June showed
it contracted 0.6%, undoing
the 0.5% growth of the previ-
ous month. The U.K. is unusual
among major economies in of-
fering monthly measures of
performance. Economists
polled by The Wall Street
Journal had expected a 1.3%
decline in June.

While better than feared,
the data will be cold comfort
for U.K. households and the
two lawmakers vying to take

over from Boris Johnson as
prime minister. Mr. Johnson’s
successor will inherit an
economy struggling with
multi-decade-high inflation, a
tight jobs market and an en-
ergy crisis that is expected to
deepen.

The Bank of England last
week said the U.K. would enter
a recession in the final three
months of the year and won’t
exit it until the start of 2024—
comparable in length to that
during the financial crisis of
2008 but not as deep. Infla-
tion also is expected to accel-
erate, reaching a peak of
around 13% in October. The
BOE raised interest rates by
0.5 percentage point last
week, the largest increase in
more than a quarter-century.

Major central banks are
seeking to raise interest rates
to squelch surging inflation,

often at the cost of throttling
back growth. In the U.S., the
Federal Reserve must balance
a robust labor market with re-
cent signs that inflation is
slowing as it contemplates
how much to raise interest
rates next month. The Euro-
pean Central Bank is seeking
to contain inflation even as
the eurozone faces a possible
recession this winter.

While the BOE expects the
U.K. economy to rebound in
the third quarter before enter-
ing a recession, Friday’s fig-
ures could mark the start of an
earlier recession, said Ruth
Gregory, senior U.K. economist
at Capital Economics. She ex-
pects the economy will shrink
further in the current quar-
ter. A recession is commonly
defined as two consecutive
quarters of negative growth.
“The coming recession will be

shallow by past standards but
given the main driver is infla-
tion the pain will be dispro-
portionately felt by house-
holds,” she said.

The U.K.’s trade deficit also
widened to a record level in
the second quarter, separate
data released Friday showed.
The nation’s trade deficit in-
cluding goods and services
rose to £27.9 billion, equiva-
lent to $33.98 billion.

A 5.4% fall in healthcare ac-
tivities in the quarter played a
large part in the quarterly GDP
decline as Covid vaccinations
and testing eased, said the
U.K.’s Office for National Sta-
tistics. Celebrations to mark
Queen Elizabeth II’s Platinum
Jubilee in June also resulted
in two fewer work days than
usual in June but one more in
May, skewing the figures, the
statistics body said.

BY WILL HORNER

U.K. Economy Contracts

Services activity in the U.K. declined 0.4% in the second quarter, while consumer spending fell 0.2%.
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OFFERING: Devotees burned paper gifts to the departed to mark the Hungry Ghost Festival in
Medan, Indonesia, on Friday. During the Taoist and Buddhist holiday, people offer prayers as well as
food and drink to appease ancestors’ spirits.
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days before Chinese health au-
thorities publicly acknowl-
edged the severity of the
Covid-19 outbreak in the cen-
tral Chinese city of Wuhan.

This year, he briefly trav-
eled to Hong Kong to com-
memorate the July 1 anniver-
sary of the territory’s return
to Chinese sovereignty 25
years earlier.

Mr. Xi’s absence from the
global stage has hobbled
China’s communications with
other countries, nearly elimi-
nating opportunities for top-
level in-person engagements
at a time of increasing global
concerns about Beijing’s dete-
riorating relationship with
Washington.

A heated Chinese response
to House Speaker Nancy
Pelosi’s recent visit to Taiwan,
the self-ruled island that Bei-
jing claims as part of China,
has sparked nervous chatter in
the region about the possibil-
ity of outright conflict be-
tween the two powers.

If the Xi-Biden trip hap-
pens, Mr. Xi is expected to
make state visits to other re-
gional countries and meet
with national leaders in per-

son, the people said, part of a
broader effort to maintain re-
lations and to rebuild personal
connections with them. Such a
trip, they added, would help
Mr. Xi demonstrate China’s fo-
cus on Southeast Asia, where
the U.S. has made a push to
challenge China’s influence.

Mr. Xi’s self-isolation dur-
ing the past two years has
been driven by concerns about
Covid-19, according to people
familiar with his thinking.

His cautious approach to-
ward the virus has left China
as the only major world econ-
omy still imposing tight re-
strictions on its people’s
movements to suppress the
spread of Covid infections. Of-
ficials have hailed the strategy,
described as “dynamic zero-
Covid,” as a great success per-
sonally attributable to Mr. Xi
despite considerable costs to
the country’s economy.

Some Chinese officials and

foreign-policy experts say Mr.
Xi’s first international trip
could signal the beginning of a
relaxation of China’s pandemic
controls to allow the resump-
tion of business trips across
international borders at a time
when the country’s economic
growth is slowing.

If Mr. Xi attends the G-20
summit, “it means that large-
scale exchanges between
China and the world will be
resumed,” said Wang Huiyao,
founder of Beijing based think
tank Center for China & Glob-
alization. “The resumption of
high-level international ex-
changes will drive exchanges
between the business commu-
nity, academia and other com-
munities.”

China cut isolation times
for inbound travelers to seven
days of hotel quarantine in
June, from 14 days previously.

Mr. Xi also received Joko
Widodo, president of Indone-
sia, in Beijing last month,
marking the first time Mr. Xi
has met in person with a
world leader since Beijing
hosted the Winter Olympics in
February.

Southeast Asia finds itself

in a delicate diplomatic posi-
tion as it seeks to balance its
heavy reliance on the U.S. for
security with many of its
countries’ longstanding cul-
tural ties and growing eco-
nomic links with China.

China ranks as the No. 1
trading partner of the Associa-
tion of Southeast Asian Na-
tions, with billions of dollars
of Chinese investment flowing
into the region to fund high-
ways, railways, power plants
and dams.

To counter China’s influ-
ence, Mr. Biden in May hosted
the leaders of Southeast Asia’s
nations at the White House,
where he announced new U.S.
investments of about $150 mil-
lion in the region, covering
green-energy infrastructure,
security and early disease de-
tection.

Secretary of State Antony
Blinken, during a meeting with
his counterparts from Asean
countries in Cambodia last
week, said the U.S. is deter-
mined to “deepen and
strengthen” its partnership
with nations in the region.

—Andrew Restuccia
contributed to this article.

two summits, the people said.
“China supports Indonesia

and Thailand as the hosts of
the two conferences, and is
willing to work with all parties
to promote the conference to
achieve positive results,”
China’s Foreign Ministry said
in a response to The Wall
Street Journal’s question on
Mr. Xi’s potential trip.

The White House declined
to comment. A White House
official said the two leaders
discussed a possible face-to-
face meeting during their re-
cent call, and agreed to have
their teams follow up to sort
out the specifics. The official
declined to provide details on
the time or location.

The last time Mr. Xi left
China was in January 2020, on
a state visit to Myanmar, just

ContinuedfromPageOne

Xi-Biden
Meeting
Is Planned

KENYA

Slow Tallies in Vote
Feed Anxiety

Vote-tallying in Kenya’s close
presidential election isn’t moving
fast enough, the electoral com-
mission chair said Friday, while
parallel counting by local media
stopped or dramatically slowed
amid public concerns about cen-
sorship or meddling.

Differing tallies by media out-
lets fed anxiety as longtime op-
position leader Raila Odinga,
backed by former rival and out-
going President Uhuru Kenyatta
in his fifth attempt at the presi-
dency, was in a race with Deputy
President William Ruto, who fell
out with the president years ago.

Three days after Tuesday’s
vote, Kenyans wondered
whether the presidential election
would go to a runoff for the
first time.

—Associated Press

POLAND

Chemical Waste Kills
Tons of Fish

Poland’s prime minister said
Friday that “huge amounts of
chemical waste” were probably
dumped intentionally into the
Oder River, which runs along the
border with Germany, causing en-
vironmental damage so severe it
will take the river years to recover.

Tons of dead fish have been
seen floating or washed ashore

on the Oder’s banks over the
past two weeks but the issue
only erupted into a major scan-
dal late this week.

Prime Minister Mateusz
Morawiecki, whose government
is under pressure for its handling
of what appears to be a major
environmental catastrophe,
vowed that Polish authorities
would hold the perpetrators to
account. “We will not let this
matter go,” he said. We will not
rest until the guilty are severely
punished.”

German media have reported
that the poison is mercury.

—Associated Press

EASTERN EUROPE

Latvia, Estonia Quit
China-Backed Forum

Latvia and Estonia say they
have left a Chinese-backed fo-
rum aimed at boosting relations
with Eastern European countries,
in what appears to be a new
setback for China’s increasingly
assertive diplomacy.

The move follows China’s
boosting of its relations with
Russia, whose invasion of
Ukraine is seen as a possible
first step in a series of moves
against countries that were once

part of the Soviet Union. China
has refused to criticize Russia
and has condemned punishing
economic sanctions imposed on
Moscow by the West.

The move also comes after
Beijing launched economic and
diplomatic retaliation against an-
other Baltic state, Lithuania, in
retaliation for its expanded ties
with the self-governing island
democracy of Taiwan, which
China claims as its own territory
and threatens to annex by force.

China issued no immediate
comment on the move by Latvia
and Estonia.

—Associated PressThe Électricité de France power plant in Dampierre-en-Burly.
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Above: Mallory Beach, who was killed after Paul Murdaugh
crashed his father’s boat into a bridge, right. Below, surveillance
camera footage shows a clerk checking Paul Murdaugh’s ID.
Bottom photo from left: Paul, Buster, Maggie and Alex Murdaugh

running a dominant personal-in-
jury firm.

The South Carolina Law En-
forcement Division, known as
SLED, has taken overMurdaugh-
related investigations, given the
family’s close working relation-
ship with local law enforcement.

Before he was accused in the
double homicide of his wife and
son last month, Mr. Murdaugh
faced more than 80 felony
counts in what prosecutors said
was a decadelong scheme to de-
fraud his personal-injury clients
of $8.5 million. He has been
jailed since October, weeks after
he was charged with insurance
fraud in a failed assisted-suicide
attempt in a roadside shooting
last Labor Day weekend. He has
pleaded not guilty to most of
the fraud and other counts
against him, in addition to the
murder charges.

Based on information uncov-
ered in the double-homicide in-
vestigation, SLED is looking into
two other suspicious deaths:
that of Stephen Smith, a 19-
year-old classmate of Mr.
Murdaugh’s older son whose
body was found on a country
road in 2015; and Gloria Satter-
field, the 57-year-old family
housekeeper who died after fall-
ing down the front steps at the
Murdaugh home in 2018.

In the days before the killing
of his wife and son on June 7,
2021, Mr. Murdaugh was under
immense pressure in the boat-
crash wrongful-death case. A
judge had scheduled a hearing
for June 10 to consider a motion
by Mr. Tinsley to compel Mr.
Murdaugh to turn over his fi-
nancial information, which had
been requested eight months
earlier and was part of the
wrangling over Mr. Murdaugh’s
insurance coverage and ability
to pay potential damages.

The state’s chief prosecutor
last month said the evidence
collected while investigating the
alleged financial crimes pro-
vides “the background and the
motive” for the double homi-
cide.

Mr. Parker said it is surreal to
be wrapped up in the Murdaugh
morass and offensive to be ac-
cused in the death of Mallory
Beach. “It’s an incredible trag-
edy,” he said. “But we’re not re-
sponsible.”

Mr. Tinsley said in court fil-
ings that Mr. Parker’s company
shares responsibility for the
crash because the clerk made an
obvious mistake when checking
the ID Paul Murdaugh handed
her when buying the alcohol.
The clerk should have noticed
that Paul’s slight build didn’t
match up with the height and
weight listed on his big
brother’s ID, said Mr. Tinsley.

“When you stress the speed
of the transaction such that the
people don’t even read the in-
formation on the ID, it’s appar-
ent what’s going to happen,” Mr.
Tinsley said. He said Mr. Parker
knows that state law and store
policy on alcohol sales aren’t
rigorously followed at Parker’s
Kitchen stores, a claim Mr.
Parker denies.

Night of drinking
The fatal boat crash hap-

pened in the foggy, early morn-
ing hours of Feb. 24, 2019.

Paul Murdaugh started the

Murdaugh III, who died of can-
cer in 2021, and their insurers
settled with Ms. Beach within
weeks of the suit being filed.
Those settlements totaled $1.7
million, according to court fil-
ings.

Alex and Buster Murdaugh
remain defendants. They have
both denied responsibility in
Ms. Beach’s death, and have ar-
gued their assets are inadequate
to pay any potential damages.

That left the Parker company,
as the defendant with assets, as
the focus of the lawsuit.

The wrongful-death trial
could start as soon as November
in the Hampton County Court-
house, where Alex Murdaugh
was long a regular presence and
where the walls are lined with
portraits of his father, grandfa-
ther and great-grandfather.

Quirk in liability law
Mr. Parker, 68, built his com-

pany from one gas station in ru-
ral Georgia in 1976 to a popular
chain that prides itself on hand-
breaded chicken fingers, clean
restrooms and “Chewy Ice,”
whichMr. Parker says is his own
invention, born of a love of soft
and crunchy ice pellets.

As Mr. Parker talked about
Paul Murdaugh’s transaction, he
pulled a worn printout from a
stack of papers. It was an image
of Alex, Maggie, Buster and Paul
Murdaugh courtside at a Univer-
sity of South Carolina basketball
game, posted on Maggie
Murdaugh’s Facebook two
weeks before the crash. Both
brothers have red hair and fair
skin.

Ms. Cohen “takes the driver’s
license,” Mr. Parker said. “She
looks at it. Well, guess what?
They look alike.” Passengers on
the boat testified in depositions
that Paul frequently used his
brother’s ID, including the night
of the crash at the bar in Beau-
fort.

In court filings, Mr. Tinsley
said Mr. Parker’s company
shares responsibility for Ms.
Beach’s death because of a com-
panywide focus on the speed of
transactions, which creates
room for error in alcohol sales.
Mr. Tinsley also said Ms. Cohen
lacked training, failed to notice
the differences in height and
weight between Paul Murdaugh
and the ID he used and didn’t
follow other company policies.

“They’ve got great written
policies,” Mr. Tinsley said. “If
they did what they said they
were going to do, I don’t think
this happens.”

Mr. Parker said he has never

reprimanded anyone over the
speed they handle transactions
and that Ms. Cohen was prop-
erly trained.

Ms. Cohen isn’t named as a
defendant in the Beach wrong-
ful-death suit, though she is
named as a defendant in two
personal-injury suits brought by
other passengers. Her lawyer
declined a request for an inter-
view on her behalf.

Alcohol-enforcement authori-
ties haven’t cited Ms. Cohen or
the company in the sale, Mr.
Parker said. An agent with SLED
testified that she reviewed the
video footage and found that
Ms. Cohen “did her due dili-
gence,” by asking for the ID and
scanning it to verify its validity,
according to court records. State
law doesn’t require checking the
height and weight on an ID in
alcohol sales.

South Carolina law allows a
plaintiff in an alcohol-related
case to choose to collect 100% of
the damages from a bar, store
owner or host if a jury finds that
entity the slightest amount at
fault. The law, known as a joint-
and-several liability law, differs
from that in most other states,
including Georgia, where a de-
fendant pays a share of damages
based on a percentage of fault
assigned by a jury.

“You say ‘Well, wait a minute.
If I’m one-millionth of 1% re-
sponsible, I can be held 100% li-
able?’ ” said Mr. Parker, in a re-
cent interview. “How does that
work? That’s not fair.” He is lob-
bying the state legislature to
change the law.

The law was designed to
make sure a plaintiff could col-
lect the full amount awarded by
a jury, Mr. Tinsley said, adding it
originated when bars commonly
operated without liquor liability
insurance.

In December 2021, Mr. Tins-
ley filed the second suit on be-
half of the Beach family against
Mr. Parker personally and some
of the lawyers and investigators
working on his defense team, al-
leging civil conspiracy and out-
rage, or the intentional infliction
of emotional distress.

Mr. Tinsley alleges in the
lawsuit Mr. Parker’s team
planted negative information
online about Ms. Beach, which
Mr. Parker denies.

Mr. Tinsley said in a March
court hearing that Mr. Parker’s
team also hired private investi-
gator Sara Capelli to follow Paul
in the months before his death.
He said at the hearing Ms.
Capelli bought alcohol for a

lars.
“I’ve spent 47 years trying to

create a company that I’m really,
really proud of,” Mr. Parker said.
He has declared repeatedly that
he won’t settle the case, because
to settle would be “to have
Parker’s name besmirched.”

“That’s what’s wrong with
America now,” he said. “People
should stand up for what’s right.
And I’m standing up for the
truth.”

The wrongful-death suit led
to a second lawsuit against Mr.
Parker personally, accusing him
of inflicting intentional emo-
tional distress on the Beach
family, which Mr. Parker denies,
with an aggressive defense, in-
cluding a covert investigation
into the boat passengers.

The litigation so far hasn’t
featured in the lurid headlines
associated with the deaths of
Maggie and Paul Murdaugh,
which took place at the family’s
hunting estate near Hampton,
S.C., in June 2021. But it has be-
come the poster child for tort
reform in a lobbying campaign
underwritten byMr. Parker, who
has staked much of his reputa-
tion and personal fortune on the
case. His goal is to change the
way financial damages in certain
lawsuits in South Carolina are
awarded.

The Beach litigation has also
had its fantastical twists, with
accusations that Mr. Parker’s
team improperly plied a boat
passenger’s underage friend
with alcohol for information, an
effort to have Beach family law-
yer Mark Tinsley removed from
both cases and an appeal to the
state supreme court to claw
back from Mr. Tinsley 5,600
pages of formerly private corre-
spondence betweenMr. Parker’s
team and a crisis communica-
tions firm.

Mr. Tinsley, a personal-injury
lawyer in Allendale, S.C., said he
wants to take Mr. Parker “for
everything he’s got” because the
case has become personal. Mr.
Tinsley said he is offended by
the lengths to which Mr.
Parker’s team has gone in the
continuing investigation, which
has made an excruciating situa-
tion for the Beaches even worse.

“I can prove everything he
did and I’m going to, and he’s
going to write me a big check,”
Mr. Tinsley said.

Power in county
The boat crash in many ways

began the unraveling of the
Murdaugh empire. The wrong-
ful-death suit began bringing
out financial information that
spiraled into an inquiry into
Alex Murdaugh’s alleged finan-
cial wrongdoing.

Mr. Murdaugh was the
fourth-generation scion of a
family that ran the solicitor’s, or
district attorney’s, office for the
five-county 14th Judicial Circuit
in southeastern South Carolina
for nearly a century, while also

ContinuedfromPageOne
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friend of one of the boat passen-
gers when she was underage in
an attempt to get information
about Paul. Mr. Tinsley showed
the judge a copy of a February
photo taken of the young
woman and Ms. Capelli at a Su-
per Bowl party in a Columbia,
S.C., bar.

Super Bowl party
Rhett Klok, Ms. Capelli’s law-

yer, said Ms. Capelli had a con-
tract to follow Paul in early 2021
with a law firm representingMr.
Parker. Mr. Klok said as part of
her work, Ms. Capelli went to
the private Super Bowl party,
which was sponsored by Kappa
Alpha Order, the college frater-
nity that has counted several
Murdaughs as members, includ-
ing Alex and Buster.

When asked whether Ms.
Capelli bought alcohol for any-
one underage, Mr. Klok said,
“Not that she knows of.” He
added, “They had electronic
carding at the door. She as-
sumed everyone was an adult.”

Mr. Parker said he can’t com-
ment on specific allegations be-
cause he is a defendant in the
case. But he said “we sure as
heck wouldn’t have directed
anybody to break the law,” in-
cluding by buying alcohol for
someone underage.

Mr. Tinsley said many of the
materials sought in Mr. Parker’s
investigation wouldn’t be admis-
sible in court because footage or
photos of Paul drinking exces-
sively or underage in other set-
tings wasn’t the cause of the
boat crash. “There’s only one
conclusion,” he said in an inter-
view. Mr. Parker’s side was “col-
lecting it to make [others] look
bad in the public arena.”

A lawyer for Mr. Parker in the
wrongful-death case said he ex-
pects the material to be admissi-
ble because it establishes a pro-
pensity for excessive drinking.

The suit also alleges that Mr.
Parker’s team leaked law-en-
forcement photos of Ms. Beach’s
dead body and a confidential
video that was part of shared
materials in the lawsuit, meant
to be used only in the court pro-
ceedings, to a documentary
filmmaker.

Mr. Tinsley said he created
the video and shared it with Mr.
Parker’s lawyers to demonstrate
how he might humanize Ms.
Beach to a jury. It included
home movies, still photographs
and interviews with family
members.

The suit alleges that six snip-

pets from the confidential video
appeared last November in an
online trailer for “Murdaugh
Murders: Deadly Dynasty,” a
documentary by Vicky Ward,
who is also named as a defen-
dant in the outrage suit.

Ms. Ward said in court filings
that she came into possession of
the video before contacting Mr.
Tinsley to request an interview
with the Beach family last Sep-
tember. She said in a court filing
that Mr. Tinsley told her that
“whoever provided the video to
her violated the mediation
rules” and that Mr. Tinsley gave
her permission to use the video.

Mr. Tinsley denies that, and
said Ms. Ward didn’t seek the
family’s written approval to use
their material, which he said
was standard practice in docu-
mentary production.

In December, she said in a
written statement to
FITSNews.com, an online outlet
covering the Murdaugh saga,
that the trailer was for internal
use at her production company
and was posted in error.

Edward Fenno, Ms. Ward’s
media lawyer, declined a request
to interviewMs.Ward. In May, a
judge deniedMs. Ward’s motion
to be dismissed from the case.
Mr. Fenno said she looks for-
ward to asserting her journalis-
tic rights to receive and publish
information in further filings or
at trial.

The completed “Murdaugh
Murders” documentary began
streaming in June on the Inves-
tigation Discovery network, a
unit of Warner Bros. Discovery.
The documentary didn’t include
the snippets from the confiden-
tial mediation video; it did in-
clude a blurred image of Ms.
Beach’s dead body and several
Snapchat videos taken by the
passengers on the boat that Mr.
Tinsley said law enforcement
provided to him and to the
Parker’s legal team but haven’t
made public.

Mr. Parker said a large team
has been employed on his behalf
by his lawyers. The team has in-
cluded private investigators, in-
vestigative journalists, social-
media strategists, opposition
researchers and crisis managers.
At least 18 lawyers have been
listed in court filings as repre-
senting Mr. Parker or his com-
pany.

“We were trying to find out
who and what we were up
against,” Mr. Parker said.

Mr. Parker said he didn’t per-
sonally know or direct the ac-
tions of each person working on

his behalf, but he didn’t autho-
rize anyone to leak photos of
Ms. Beach’s body or cause dis-
tress to the Beaches. He alleged
Mr. Tinsley leaked the media-
tion video, whichMr. Tinsley de-
nies.

A spokeswoman for Mr.
Parker said an investigative firm
digging into the Murdaughs on
Mr. Parker’s behalf hired investi-
gative journalist Gregg Roman
and two private investigators,
Max Fratoddi and Henry Ro-
sado.

Mr. Roman published a 7,000-
word investigation on the
Murdaughs on his blog last
summer; he also appeared in
and co-produced Ms. Ward’s
documentary. Mr. Parker’s
spokeswoman said Mr. Roman’s
contract ended well before the
double homicide and no one af-
filiated with the Parker’s team
authorized his blog post or par-
ticipation in the documentary.
Mr. Roman said his written and
documentary work were inde-
pendent of the research he was
paid to conduct.

Mr. Fratoddi andMr. Rosado,
who are defendants in the out-
rage case, said in court filings
that they were “engaged to
gather information for news
purposes” and not part of a con-
spiracy.

Mr. Parker said his team
pieced together details about
Alex Murdaugh’s family finan-
cial holdings, including allega-
tions of questionable property
exchanges and suspicions re-
lated to the deaths of Mr. Smith,
the classmate of Buster
Murdaugh, and Ms. Satterfield,
the housekeeper, before last
summer’s double homicide.

Mr. Parker said he hired peo-
ple he described as investigative
journalists because he was
shocked at the incestuousness
of the South Carolina legal sys-
tem, including the scope of the
Murdaugh family’s influence.

“When I look back on this
[investigation], do I think ‘Oh,
gosh, I wish I hadn’t have done
that?’ ” Mr. Parker said. “Abso-
lutely not. I’m proud of the work
we did.”

When asked whether he con-
ducted a stealth investigation
and what specifically it entailed,
Mr. Parker paused. “Here’s a
better question,” he said. “ ‘So
what?’ Of course I did. Anybody
in my situation would have done
exactly the same thing.”

As to whether it was appro-
priate to surveil Paul Murdaugh,
the son of a co-defendant in the
wrongful-death case, Mr. Parker
said he wanted to get pictures of
Paul drinking, “which was pretty
easy to do.” He added: “This life
of privilege is part of what
should be examined here.”

Mr. Parker said the outrage
suit is a tactic to pressure him
to settle. He recently rejected an
offer to settle the wrongful-
death case for $25 million, ac-
cording to a person familiar
with the settlement talks.

The outrage suit is in limbo
temporarily as the state su-
preme court considers a request
by Mr. Parker’s team to force
Mr. Tinsley to return documents
the team says are covered by at-
torney-client privilege. Mr.
Parker’s lawyers say some 5,600
documents were provided toMr.
Tinsley prematurely by Wesley
Donehue, who runs the Push
Digital strategy group, and the
Laurens Group, a crisis-commu-
nications firm.

Mr. Donehue’s lawyer, Sandy
Senn, who is also a state sena-
tor, declined an interview re-
quest on behalf of her client,
who stopped working with
Parker’s team in the spring of
2021. “Mr. Parker’s lawyers are
aggressive, threatening and liti-
gious,” Ms. Senn said in an
email. “I hope you understand
that what is best for my client is
to stay away from this…case.”

Mr. Parker’s lawyers also
filed a motion to force Mr. Tins-
ley to turn over any emails and
texts exchanged with Ms.
Capelli, the private investigator
working for Mr. Parker. The law-

prior evening by buying alcohol
at a Parker’s Kitchen in Ridge-
land, S.C., according to files re-
leased by state investigators.
The store is a fewmiles from his
grandfather Randolph
Murdaugh III’s fishing cabin,
where Paul, his then-girlfriend
Morgan Doughty and two other
couples planned to spend the
night, according to the files.

Video footage shows Paul cir-
cling the interior of the store,
selecting his purchases and ap-
proaching the checkout counter.
He was 19 at the time, but he
hands clerk Tajeeha Cohen a
driver’s license belonging to his
brother, Richard Alexander
“Buster” Murdaugh Jr., who was
then 22. Ms. Cohen appears to
look at the license and at Paul
and uses a scanner to verify the
validity of the license before
ringing up the sale of beer, hard
seltzer, gum and cigarettes for
$49 on his mother’s credit card.

After Paul walks out of the
store, he hoists his purchases
over his head in a gesture to
friends by his truck, according
to the footage.

The six young people met at
Paul’s grandfather’s Chechessee
River house around 6:30 p.m.,
according to court documents.
They took the boat to an oyster
roast—a tradition in the South
Carolina lowcountry—at an-
other home on the water. They
stayed at the party about four
hours, and all were drinking
while underage, according to de-
positions and investigative re-
cords.

On the ride home, passengers
took turns holding a flashlight
to maneuver the waterways be-
cause the boat didn’t have run-
ning lights. Just before 1 a.m.,
Paul docked the boat in down-
town Beaufort, where he and
fellow boat passenger Connor
Cook had two rounds of liquor
shots.

Several passengers later tes-
tified that Paul drove the boat
except for when Mr. Cook took
the wheel while Paul went to the
bow to confront Ms. Doughty.
She told police he spit on her
and slapped her, “screaming,
cussing and saying horrible
things,” according to court doc-
uments.

At 2:20 a.m., GPS data show
the boat accelerated rapidly and
slammed into the pilings by the
bridge to Parris Island, which
was on the route back to the
Murdaugh cabin, investigative
reports said. Three of the pas-
sengers were thrown into the
water, including Ms. Beach, who
couldn’t be found. Paul, Ms.
Doughty and Mr. Cook were
taken by ambulances to the hos-
pital.

It took a week to find Ms.
Beach’s body, which was face-
down in themarsh 5miles north
of the bridge.

Paul’s blood drawn as part of
his care at the hospital showed
that his blood-alcohol level was
.286, according to hospital re-
cords, three times the legal limit
in South Carolina. Paul was
criminally charged in April 2019,
including boating under the in-
fluence causing death, but the
charges were dropped after his
death last June, leaving the
wrongful-death suit the key le-
gal proceeding.

Mr. Tinsley filed suit on be-
half of Mallory’s mother, Renee
Beach, on March 29, 2019. The
defendants included Alex
Murdaugh, who owned the boat;
Buster Murdaugh; Randolph
Murdaugh III; an elementary
school assistant principal and
her husband who hosted the
oyster roast; the owner of the
bar where Paul took shots; and
Gregory M. Parker Inc., Mr.
Parker’s company.

The hosts of the oyster roast,
the bar owner and Randolph

Sources: police and court records, lawyers representing the passengers

Crash on aDark River
The young people spent the evening drinking including at a party
and a bar along thewater. GPS data show the boat accelerated
rapidly and slammed into the pilings of a bridge at 2:20 a.m.
Ms. Beachwas thrown overboard; her bodywas recovered
aweek later.
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Mark Tinsley, above, at home in Allendale, S.C., in July, is the Beach family’s lawyer. He is squaring
off against Greg Parker, below, pictured in a New York hotel in July, who is being sued, along with
his company, by the Beach family relating to the death of their daughter.
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*Death under investigation
†Alex Murdaugh has been charged with their murders
Source: staff reports

Murdaugh Saga
The story of disgraced South Carolina lawyer AlexMurdaugh
and his family includes five deaths: two that police have called
homicides, two under criminal investigation and one the subject
of lawsuits.
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MURDAUGH HOUSEKEEPER

yers submitted as evidence 145
text messages betweenMr. Tins-
ley andMs. Capelli, arguing that
Mr. Tinsley violated the rules of
professional conduct by engag-
ing with Ms. Capelli.

Mr. Tinsley said he acted ap-
propriately in his communica-
tions with members of Mr.
Parker’s team, including Ms.
Capelli, who he said initiated
contact by sending him a Face-
book friend request earlier this
year. Mr. Klok, Ms. Capelli’s law-
yer, said Mr. Tinsley was wrong
to engage withMs. Capelli when
he knew she was represented by
counsel.

Layers of connections
Some of the players in the

Murdaugh morass have inter-
twined relationships in South
Carolina’s close-knit legal com-
munity.

Mr. Tinsley, 51, is a partner at
Gooding & Gooding, a three-law-
yer practice in Allendale County,
S.C., which is adjacent to Hamp-
ton County. He was co-counsel
in a 2018 case that netted a
$10.5 million settlement against
a methadone clinic, where the
lead counsel was Dick Harpoot-
lian, a state senator who is now

Alex Murdaugh’s lead criminal
defense lawyer. Mr. Harpootlian
is also a Democratic power bro-
ker; his wife, Jamie, is President
Biden’s ambassador to Slovenia.

Mr. Tinsley has frequently
worked alongside theMurdaugh
family firm, which changed its
name last January to the Parker
Law Group—unrelated to Mr.
Parker—including with a lawyer
from the firm in a record-setting
$30 million jury award against
Ford Motor Co.

Mr. Parker’s team includes
some of the state’s best-known
lawyers, including Murrell
Smith, the speaker of the state
House of Representatives, and
Deborah Barbier, a former fed-
eral prosecutor who briefly co-
led former President Donald

Trump’s defense team on his
second impeachment. She was
also a sorority sister of Maggie
Murdaugh at the University of
South Carolina and classmate of
AlexMurdaugh at the University
of South Carolina School of Law.

Mr. Parker’s company is also
separately being sued by the
surviving boat passengers: Ms.
Doughty, whose hand was in-
jured; Mr. Cook, whose jaw was
broken; Miley Altman, Mr.
Cook’s girlfriend; and Anthony
Cook, Ms. Beach’s boyfriend and
Mr. Cook’s cousin. Each said
they suffered physical and emo-
tional harm as a result of the
crash and the death of Ms.
Beach.

In a preview of Mr. Parker’s
defense in the wrongful-death
suit, his lead trial lawyer, Pankaj
“P.K.” Shere of Raleigh, N.C.,
said he anticipates asking jurors
to apply common sense and
consider whether a two-minute
transaction at Parker’s nine
hours before the crash was the
fundamental reason for Ms.
Beach’s death. He will also ask
them to consider whether the
six-pack of Michelob Ultra Lime
light beer, 15-pack of Natural
Light beer and 12-pack of White
Claw hard seltzer Paul

Murdaugh purchased was suffi-
cient to make him so grossly in-
toxicated, even if he drank it all
himself, which he didn’t, accord-
ing to depositions.

Mr. Parker said his defense
will also assert that the young
people on the boat could have
done more than he or his em-
ployees to prevent the crash, in-
cluding physically blocking Paul
Murdaugh from driving.

Mr. Parker said he is particu-
larly galled by Connor Cook’s
lawsuit. “He said I’m responsible
for the accident? He was buying
him glass-fulls of Jägermeister
[at the bar] before the incident,
and I’m responsible?”

Joe McCulloch, Mr. Cook’s
lawyer, said Mr. Cook and the
other passengers said in witness

statements and depositions that
they tried to persuade Paul not
to drive. But he said it is unreal-
istic to say Mr. Cook or any of
the passengers should have
wrestled the wheel from an er-
ratic Paul Murdaugh, who had
stripped down to his boxers and
was gesticulating wildly, accord-
ing to depositions. “Mutiny on
the Bounty wouldn’t have ended
well for anybody,” Mr. Mc-
Culloch said.

South Carolina law has strict
liability for the sale of alcohol to
someone underage, meaning a
person is responsible even if
they didn’t know what they did
was wrong, Mr. McCulloch said.
“Very few defendants in trage-
dies of this type are willing to
accept responsibility,” Mr. Mc-
Culloch said. “His willingness to
point the finger isn’t surpris-
ing.”

Mr. Parker said he has ag-
gressive growth plans to double
the number of Parker’s Kitchen
stores over the next four years,
with much of that growth in
South Carolina, which is part of
the reason he is lobbying legis-
lators to change the joint-and-
several liability law in alcohol-
related cases.

He said he was dropped by

his longtime insurer after the
boat crash and went 10 months
without insurance before find-
ing a carrier, which offered him
less coverage and charged a
higher price.

A bill Mr. Parker backed in
the legislative session that
ended in June didn’t get a hear-
ing at the judiciary subcommit-
tee level. In the legislature, 54 of
170 members are lawyers, and a
disproportionate number are
trial lawyers who oppose chang-
ing the law, according to Mr.
Mullikin.

State Sen. Luke Rankin, the
chair of the judiciary committee
and a personal-injury lawyer,
said he doesn’t anticipate signif-
icant movement on the bill, say-
ing it doesn’t benefit the public.

“I can prove everything he did and I’m going to, and he’s going to
write me a big check.”

Mark Tinsley, Beach family lawyer, referring to Greg Parker
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Alex Murdaugh at a hearing in July.
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South Koreans opposed the
move, he said—in a March
poll, 58% disapproved—“but
Yoon still forced the move
without any consent. It
doesn’t feel democratic at all.”

North Korea seized on how
Mr. Yoon’s preferred place-
holder, “People’s House,” was
in English, not Korean. A
Pyongyang-controlled propa-
ganda website proposed: “Why
don’t you change your name to
Joseph Yoon and put a sign in
front of the office saying
‘White House 2.0?’ ”

The new office also lacks an
official logo to replace the old
one depicting the Blue House.

Yoon administration offi-
cials have told local media
that things would have moved
faster if they hadn’t minimized
costs to save taxpayer dollars.
The budget for the move was
roughly $37 million, and Mr.
Yoon’s spokesman said the of-
fice was moving desks, chairs
and other furniture from the
Blue House to save money.

One person not complaining
is Cho Soon-ok, 80, who has
staged solo protests, centered
on a personal-property dis-
pute, outside the Blue House
since this past winter. She re-
located her protests following
Mr. Yoon’s move.

The Blue House required a
long uphill walk, she said, and
the new site offers better ac-
cess. And with a nearby subway
station, she said, “Bathrooms
are also much closer now.”

The conservative Mr. Yoon,
who eked out a March election
victory, had pledged never to
set foot inside the Blue House,
a mountain-flanked complex
used for decades that he lik-
ened to an emperor’s palace. It
was too remote, he said, too
detached from ordinary people.

Now he’s too close for many
South Koreans’ comfort. The
new office sits in the heart of
Seoul at the country’s Defense
Ministry complex. His new
residence lies just outside the
complex. The new digs are in
the riverside Yongsan neigh-
borhood, where U.S. troops
were stationed until a few
years ago. The area is packed
with homes, alleyway restau-
rants, government buildings
and the Korean War museum.

The neighborhood has
turned into a protest zone for
people with objections ranging
from the presence of a U.S. an-
timissile system to Legoland
Korea over a tiff about build-
ing the park above cultural ar-
tifacts. Oft-occurring presiden-
tial road blockages irk
commuters and drivers. With
crews still remodeling the res-
idence—formerly the foreign
minister’s—Mr. Yoon lives at
his private home about 5 miles
away, requiring him to criss-
cross Seoul to his office daily.

A spokesman for Mr. Yoon’s
office said: “The President is
engaging in utmost efforts to
minimize any inconvenience
that the people might face
during his commute.”

Supporters of the move in-
clude Byun Gap-yeong, 70,
who operates a small distribu-
tion center in Yongsan and
said his business hasn’t been
much affected: “Moving closer
to the people and being able
to meet and communicate with
them is important.”

The new venue needed ma-
jor upgrades to accommodate
a head of state. It lacks enough
space for the increased police
presence, local media reported,
prompting some security offi-
cers to christen their cramped
resting shelter the “Vinegar
Room” for its human odors.

Mr. Yoon’s spokesman,
without directly commenting
on the vinegar moniker, said it
secured additional space “to
improve the working and liv-
ing conditions for the officers.”

Some previous administra-

the president’s neighbor.
“I can’t even open my win-

dows because of the protest-
ers yelling outside,” said Mr.
Lee, who now wishes the of-
fice would go back to the old
place a few miles away.

One of Yoon Suk-yeol’s first
acts after becoming president
in May was to move the presi-
dential office and residence
out of the incumbent “Blue
House” compound, named for
its roof tiles’ color.

TOM ALBERG
1 940 — 202 2

Early Amazon Investor
Cultivated Tech Startups

BY JAMES R. HAGERTY

tering homeownership among the
city’s immigrant population.

“I said, ‘If I’m going to re-en-
gage in the mortgage business, I’d
like to solve for some of the prob-
lems that a mortgage company
has,’ ” he recalled on a podcast
last year. Quontic, which now of-
fers banking services across the
country, made nearly $2 billion in
mortgages last year.

Mr. Schnall died on Aug. 2
when a car struck his motorcycle
in upstate New York, according to
his wife, Sherri Schnall. He was 55.

People close to him described
him as brimming with ideas that
often went beyond real estate.
“He had this inner tenacious fire,”
said David Dessner, a longtime
friend. “He just consumed life.”

—Ben Eisen

OBITUARIES

South Korea’s leader is moving the presidential office into central Seoul from the ‘Blue House,’ above.
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A t the age of 27, Tom Alberg
gave up his job at the pres-
tigious New York law firm

of Cravath, Swaine & Moore to re-
turn home to Seattle. It might
have seemed that he was trading a
highflying legal career for a qui-
eter life.

Instead, he was setting himself
up for an extraordinarily varied
career in which he provided legal
counsel to Boeing Co., became one
of the first investors in Ama-
zon.com Inc. and a director of that
company for 23 years, helped run
McCaw Cellular Communications
Inc., co-founded a venture-capital
firm, and established a vineyard
and a winery.

Friends attributed his success
partly to optimism, an unassuming
style of leadership, a knack for
consensus-building and a curiosity
about almost everything. A former
colleague, Greg Gottesman, re-
called walking into his office and
expressing surprise that he was
reading a quantum-physics text-
book. “Oh,” Mr. Alberg said, “I
want to understand this.”

Mr. Alberg died Aug. 5. He was
82 and had suffered a stroke 14
months earlier.

Because of his experience in ad-
vising high-tech firms, a friend
suggested in 1995 that he meet
Jeff Bezos, who was seeking early
investors for an online bookstore
that would become Amazon.

Mr. Alberg recalled in a 2021
book, “Flywheels,” that he was im-
pressed with the entrepreneur and
his business plan but wondered
what would happen when the
Barnes & Noble chain offered
books online. Mr. Bezos said he
could move faster and that Barnes
& Noble might be wary of compet-
ing with its own physical stores.

Mr. Alberg was willing to con-
sider investing $50,000—more
than he had ever put into a single
company at that point—but waited

to see whether other investors
would put their money down.

Finally, about eight months after
meeting Mr. Bezos, Mr. Alberg be-
came one of the initial investors.

In 1996, he joined Amazon’s
board. When Amazon went public
in 1997, his initial $50,000 invest-
ment was valued at around $2.7
million. In mid-1999, Forbes re-
ported that Mr. Alberg had “made
a $21 million killing” on Amazon.

T om Austin Alberg, the grand-
son of a Swedish immigrant,
was born Feb. 12, 1940, and

grew up in Seattle. His father in-
vested in agricultural land. Young
Tom was good at math and served
as class president in high school.
At Harvard, he studied interna-
tional affairs and was a leader in
the Young Republicans group.

He earned a law degree from
Columbia University in 1965. After
joining the Seattle law firm Per-
kins Coie, he rose to chairman of
the executive committee and ad-
vised companies including Boeing
and numerous high-tech startups.
Craig McCaw, chairman of McCaw
Cellular, recruited Mr. Alberg, who
joined as an executive vice presi-
dent in 1990.

When AT&T Corp. took over Mc-
Caw in the mid-1990s, Mr. Alberg
was in the thick of the negotia-
tions and advised McCaw’s board.

He then teamed up with William
Ruckelshaus, former head of the
Environmental Protection Agency,
and other partners to form Ma-
drona Venture Group. Madrona’s
investment hits have included Isi-
lon Systems Inc., a digital storage
firm, and collaboration-software
provider Smartsheet Inc.

When company founders gushed
about the potential size of a mar-
ket, Mr. Alberg sometimes cut in
with a suggestion: “Why don’t you
describe your service and talk
about why someone will pay
money for it?”

He converted some of the land
acquired by his father to create the
Oxbow Farm and Conservation
Center on 240 acres along the Sno-
qualmie River in Carnation, Wash.
Oxbow provides educational pro-
grams and grows vegetables and
native plants. He transformed an-
other family plot into a vineyard
near Royal City, Wash., and
founded the Novelty Hill Winery in
Woodinville, Wash. He treated col-
leagues to bone-shaking hayrides
on a wagon pulled by his tractor.

Mr. Alberg is survived by his
wife, Judi Beck, five children and
four grandchildren. An earlier mar-
riage, to Mary Alberg, a professor
emerita of physics at Seattle Uni-
versity, ended in divorce.

In recent years, one of his prior-
ities was to find solutions for Seat-
tle’s problem of homelessness, ag-
gravated by high housing costs
associated with an influx of highly
paid technology workers. The
problem, he wrote, was “not in at-
tracting too many creative people
to tech hotspots” but rather “in
failing to find ways to apply their
creativity and wealth to solving
our social problems.”

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

STEVEN SCHNALL
1 9 67 — 202 2

Banker Defied Trends
In Home Financing

A fter the housing market
melted down in 2008, Ste-
ven Schnall sensed oppor-

tunity.
Access to home financing be-

came so restrictive that immi-
grants, self-employed workers
and small-business owners were
finding it tough to get mortgages.
Big banks considered lending to
outside-the-box borrowers haz-
ardous since doing so had helped
fuel the meltdown.

Mr. Schnall, a veteran mort-
gage banker, chose to specialize
in that corner of the market, buy-
ing a struggling bank and turning
it into a lender known for uncon-
ventional home financing. Quontic
Bank, based in the New York City
borough of Queens, grew into a
lender with a reputation for fos-

ROBERT BROCKMAN
194 1 — 202 2

Software Mogul Fought
Tax-Fraud Allegations

W hen Robert Brockman,
one of the richest people
in the country, was visit-

ing his company’s offices near
Dayton, Ohio, he stayed at budget
motels and ate frozen dinners in
his room, a former employee re-
called.

The penny-pinching was inte-
gral to Mr. Brockman’s success in
the automotive business, where
he rose from humble roots to con-
trol one of the largest U.S. provid-
ers of software for car dealer-
ships, Reynolds & Reynolds Co.

Though he had a net worth
measured in the billions, few
could have guessed it. He didn’t
appear on Forbes’ list of wealthi-
est Americans until he was in-
dicted in 2020 on federal charges
that he had committed the big-

gest individual tax fraud in U.S.
history. (His wealth was pegged
then at $4.7 billion, but his wife
said in a December 2020 affidavit
that a Brockman Bermuda trust
had assets of at least $7.7 billion.)

Prosecutors claimed that Mr.
Brockman used a web of offshore
structures to conceal more than
$2 billion in income from the In-
ternal Revenue Service. He alleg-
edly used encrypted servers and
fishing-related code names to
communicate with those said to
be running this secret offshore
empire, calling himself “Permit,”
and the IRS “The House.”

Mr. Brockman died at age 81 on
Aug. 5, his lawyer confirmed,
while waiting to stand trial on the
allegations, which he has denied.

—Miriam Gottfried

FROM PAGE ONE

President
Next Door
Ruffles City

One dilemma is what to
name the Blue House’s succes-
sor. The Yoon administration
set up a committee that asked
the public for suggestions, of-
fering a roughly $4,500 cash
prize for the winner.

Approximately 30,000 en-
tries flowed in. In June, the
committee announced five fi-
nalists, including “The People’s
House,” “The People’s Govern-
ment Office,” “Bareunnuri”

(“Righteous World”),
and “Mineum Govern-
ment Office,”
(roughly, “Listening
to the People”). The
top vote-getter was
“Itaewon-ro 22,” the
street address, which
critics on social me-
dia panned as a
knockoff of the U.K.’s
10 Downing Street.
None attracted a pub-
lic consensus, so the
committee concluded

its activities without schedul-
ing another meeting. That left
the office with the interim
name “Yongsan Presidential
Office.”

“Once we have a new name
for the presidential office, we
would use it for a long time,”
said Mr. Yoon’s spokesman, so
the office “decided to take more
time to find a suitable name,
rather than choosing hastily
from the five candidate names.”

Lee Yoon-jin, a 26-year-old
sales manager, called the nam-
ing snafu “ridiculous.” Most

tions, too, have proposed mov-
ing out of the Blue House, in-
cluding that of the liberal Roh
Moo-hyun in the early 2000s.
Mr. Yoon’s predecessor, Moon
Jae-in, said he would move the
presidential office to the
nearby Gwanghwamun area.
But his administration
scrapped the plans, saying the
alternative location lacked key
facilities, among other factors.

The 62-acre Blue House com-
pound is three times
the size of the White
House grounds in
Washington, D.C. The
location, which Ko-
rean royalty had used
as gardens for centu-
ries, became the pres-
idential complex after
Korea divided.

Off-limits for de-
cades to all but the
elite, the Blue House
has become a tourist
draw, with more than
1.4 million visitors in recent
months, government data
show.

Lee Dohyun, a business
manager living outside Seoul,
strolled the grounds a few days
after the Blue House opened to
the public. “It felt amazing to
see it in person,” said Mr. Lee,
32, who initially opposed the
move but now approves after
his Blue House visit. Still, he
added, “Regardless of political
orientation, I’m doubtful of
whether it was a reasonable
and efficient decision.”

New neighbor
Yoon Suk-yeol

IN MEMORIAM
Formore information visit: wsj.com/InMemoriam

©2022 Dow Jones & Company, Inc. All Rights Reserved.

EVERY WEDNESDAYANDSATURDAY

CORNING, N.Y. - Roger G. Ackerman, former
COO, CEO and Chairman of the Board for
Corning Incorporated from 1990 to 2001,
passed away peacefully while surrounded
by loved ones on Saturday, July 30th,
2022, after a long illness.

Mr. Ackerman was born on November
25, 1938, to Catherine Scrivens Ackerman
and Ivan Ackerman in Wyckoff, New
Jersey. He is survived by his wife Maureen
Egan Ackerman and 4 adult children: Kath-
leen Ackerman, Eileen (Mike) Lacombe,
Roger (Bridget) Ackerman, and Lysbeth
(Steve) Kursh, 8 grandchildren and 2
great grandchildren and many nieces and
nephews. Mr. Ackerman is pre-deceased
by his parents and 2 siblings: brother, Ivan
Ackerman and sister, Muriel Ackerman
Patton.

Roger joined Corning in 1962, the year
he received a Master’s Degree in Ceramic
Engineering from Rutgers University. In
1996, he became Chairman of the Board
and CEO of Corning Incorporated. Roger’s
visionary leadership helped propel Corning
Inc. to the forefront of the Information Age
as one of the world’s leading producers
of fiber-optic cable and other optical

technologies used to create the backbone
of the internet. Under his guidance,
Corning began to invest more heavily in
the booming telecommunications markets,
which drove unprecedented growth and
stock prices for Corning. After 39 years
with the company, Ackerman retired from
Corning in June 2001. During his tenure,
he transformed a company best known for
glass-ceramic cookware into one that is
enjoying market-leading positions in some
of the hottest areas of technology.

Roger Ackerman was an active
volunteer at his beloved Rutgers as well
as many other organizations, sharing both
his time and expertise. Mr. Ackerman was
involved in numerous company boards
and civic and industry associations such as
President of the Malcolm Baldrige Nation-
al Quality Award Foundation, Chairman of
the Business Council of New York State,
Director of the Corning YMCA, Board of
Directors Northeast Regional YMCA, mem-
ber of the Rutgers University Foundation
of Overseers, Trustee of Alfred University,
and lead Director of Mass. Mutual.

Roger Ackerman loved most of all
spending time with his wife of +65 years,
Maureen and exploring the world with
her. He loved being engaged with all of his
family’s varied activities, his country, all
types of music, reading, athletics, traveling
and boating. He was an avid golfer, who
collected every new golf gadget or club
brought to market. He was a self-taught
mariner who had no concerns piloting the
notoriously dangerous coastal waters
of Maine no matter the conditions. Mr.
Ackerman’s values of education, hard
work, altruism and the love of the Finger
Lakes and State of Maine live on in all he
inspired.

Calling hours for Mr. Ackerman were
held from 6-8 p.m. on Tuesday, August 9,
2022, at Phillips Funeral Home in Corning,
NY. A private family service will held
in New Jersey at a later date. In lieu of
flowers, please consider donations to the
Corning YMCA or Bampa’s House located
in Corning, NY in Mr. Ackerman’s honor.

Kind words or memories may be
shared with Mr. Ackerman’s family at
www.PhillipsFuneralHome.com.

Roger G. Ackerman
November 25, 1938

In Memoriam Formore information:
wsj.com/inmemoriam
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A re you looking to make a
political statement as
you invest your family
nest egg? You have
plenty of options, at least

if you support fashionable “envi-
ronmental, social and governance”
causes like climate and diversity. If
you lean unstylishly to the right,
you can buy into niche mutual
funds that choose stocks with free-
market or religious principles in
mind. But what if you want to
avoid politics? That’s easier said
than done.

The standard advice to retail in-
vestors is to buy passively man-
aged index funds, which invest in
the stocks of a broad range of
companies. That’s an excellent way
to balance risk and return, to ride
waves of economic growth and off-
set losses from individual compa-
nies that sink beneath them. But
Vivek Ramaswamy, a newly minted
investment-fund executive, says
that politics have quickly come to
dominate index funds too. He has
an ambitious plan that aims to
break its grip.

The problem arises from what’s
known as “the separation of own-
ership from ownership.” When you
invest in, say, a BlackRock fund,
you own shares in the fund, which
in turn owns stocks or other un-
derlying assets. Formal ownership
of a company share gives Black-
Rock a vote in elections for the
board of directors and on resolu-
tions governing corporate policy.
Multiply that share by hundreds of
millions, and it adds up to real
clout.

The three biggest fund manag-
ers—BlackRock, Vanguard and
State Street—manage a combined
total of some $20 trillion in assets.
Their holdings of Exxon Mobil
Corp., to take a prominent exam-
ple, totaled more than 890 million
shares, or about 21% of the com-
pany, as of March 31. When they
vote as a bloc, that can easily tip
the balance, as it did in 2021 when
the big three backed a slate of
Exxon Mobil directors put forth by
the tiny activist fund manager En-
gine No. 1, which held fewer than a
million shares.

“It was an accident of this in-
vestment structure that gave that
much voting power to that concen-
trated group of actors with an un-
precedented aggregation of capi-
tal,” Mr. Ramaswamy says in a
Zoom interview from his home of-
fice in Columbus, Ohio. The big
fund managers began only a few
years ago “to exercise that voting
power to advance social and politi-
cal agendas.”

When you buy an index fund
that’s managed in this fashion,
you’re promoting ESG objectives
whether you want to or not. “The
index-fund industry was based on
the premise that these asset man-
agers weren’t smart enough to

pick stocks,” Mr. Ramaswamy says.
Are we supposed to believe they’re
“enlightened enough to know how
to design an entire society”?

But never mind society, what
about your retirement fund? En-
gine No. 1 describes its goal as
helping companies “transform
their businesses to be more sus-
tainable.” Its website proudly fea-
tures a July 2022 Journal news
story with the headline “After De-
feating Exxon, Engine No. 1 Works
With Oil Giants on Emissions.” If
you want to avoid politics, this ob-
viously isn’t the fund manager for
you. But neither is any other firm
that would join an effort to “de-
feat” a company in which it has in-
vested your capital.

When a fund manager uses your
money “to advance agendas that
do not serve the capital owner’s
interest,” Mr. Ramaswamy says,
“that represents a large-scale fidu-
ciary breach.” But what can you do
about it? Litigation is prohibitively
expensive, and regulatory solu-
tions are unpromising with an
ESG-friendly administration in
Washington. Buying stocks directly
and voting them yourself is a high-
risk investment, not to mention a
labor-intensive one, and for a non-
billionaire the return in recovered
voting power is trivial. Besides,
pursuing any of these possible
remedies would take you down a
political rabbit hole, exactly what
you’re trying to avoid.

Enter Mr. Ramaswamy, a 37-
year-old wunderkind. He founded a
biotech investment firm in 2014, at
28, then left it in 2021 and pub-
lished two books, “Woke, Inc.: In-
side Corporate America’s Social
Justice Scam” last August and
“Nation of Victims: Identity Poli-
tics, the Death of Merit, and the
Path Back to Excellence,” forth-
coming next month. “I enjoyed
writing the books,” he says. “I
thought I was going to keep going
at it.”

Instead he decided that “prob-
lems in our culture, created in the
market, . . . needed to be solved
through the market,” and Strive
Asset Management was born, with
Mr. Ramaswamy as executive
chairman. Its first offering, the
Strive U.S. Energy ETF (ticker
symbol DRLL), began trading this
week on the New York Stock Ex-
change, where Mr. Ramaswamy
rang the closing bell on Wednes-
day.

Strive is an activist investment
manager. “Our mission,” its web-
site declares, “is to restore the
voices of everyday citizens in the
American economy by leading
companies to focus on excellence
over politics.” The firm won’t do
this, Mr. Ramaswamy emphasizes,
by selecting stocks in accord with
“right-wing values” the way ESG
funds promote left-wing values.

Instead its first few funds, in-
cluding DRLL, will be managed
passively, and subsequent ones ac-
tively, for profit, not politics. As an
investment vehicle, DRLL is effec-
tively identical to BlackRock’s
iShares U.S. Energy ETF (IYE). It
will own shares in the same com-
panies in virtually the same pro-
portions, rebalanced each quarter
according to the same rules, and
charge the same management fee
(0.41%). That means any benefit to
shareholders from Strive’s efforts

will accrue equally to investors in
IYE.

But Strive seeks to beat the big
fund managers at their own share-
holder-activism game. That pres-
ents an obvious difficulty, akin to
the challenge of starting a third
political party: Even if your views
are far more popular than the in-
cumbents’, you’re starting from
zero. How do you overcome their
massive advantage in money, loy-
alty and voting power?

The Engine No. 1 saga points to
one answer: by using the power to
introduce resolutions and board
candidates and inducing the big
funds to vote your way. Mr. Rama-
swamy’s strategy entails heighten-
ing ESG’s contradictions by craft-
ing resolutions that “call the bluff
of the doublespeak,” by which he
means the claim that fund man-
gers are simultaneously “using
capital to address shared global
challenges like systemic racism
and global climate change” and
“exclusively looking after the fi-
nancial interests of their clients.”

Thus, he says Strive might in-
troduce or support a resolution
stating: “All current and future in-
vestments shall be evaluated exclu-
sively through the lens of finan-
cially measurable return on
investment.” A “no” vote from an
ostensibly apolitical investment
fund would amount to a disavowal
of its fiduciary duty to its clients.
But if the resolution passes, Mr.
Ramaswamy says, it would “govern
over any other prior shareholder
resolution” and thereby direct
management to pursue profit re-
gardless of political objectives.

U nder such a resolution,
Chevron Corp., for instance,
could disregard the 2021

shareholder-approved measure di-
recting it to reduce “Scope 3 emis-
sions”—i.e., carbon dioxide pro-
duced by others up and down its
supply chain. Mr. Ramaswamy sees
that policy as especially perni-
cious, a way for asset managers to
“deputize” the company “to also
affect the behaviors of smaller
players in its supply chains—fam-
ily-owned businesses, private com-
panies, etc.”—that “otherwise
should and would have been insu-
lated from the politicized share-
holder demands.”

Another example of the ESG
“bluff” is this statement from
BlackRock CEO Larry Fink’s 2021

letter to CEOs: “We expect compa-
nies . . . to have a talent strategy
that allows them to draw on the
fullest set of talent possible. As
you issue sustainability reports, we
ask that your disclosures on talent
strategy fully reflect your long-
term plans to improve diversity,
equity, and inclusion.”

Mr. Ramaswamy suggests this
counterresolution: “All hiring at
every level, including executive
and board hiring, shall be based
exclusively on job qualifications,
without regard to race, sex, sexual
orientation or political belief.” If
DEI aims merely “to draw on the
fullest set of talent possible,” how
could BlackRock justify a vote
against directing managers to re-
frain from illegal or politically
based employment discrimination?

“That might sound pretty sim-
ple,” Mr. Ramaswamy says. But
this March Apple, the world’s big-
gest company by market capital-
ization, “over the recommendation
of management, adopted a ‘racial
equity audit’ shareholder pro-
posal,” which BlackRock sup-
ported.

Between annual shareholder
meetings, Strive will employ
“shareholder engagement”—lobby-
ing managers and directors on be-
half of its profit-seeking agenda.
“Shareholder engagement means
letters, private meetings, public
meetings, etc., exercising your
voice and delivering that share-
holder mandate,” Mr. Ramaswamy
says. “As BlackRock, State Street
and Vanguard do today, Strive will
do in a different way. I will be the
chief ambassador for delivering
those messages. And the greater
capital we have in DRLL, the more
weight shareholder engagement
will carry with the boards and
management teams of U.S. energy
companies.”

The firm’s choice of the energy
industry for its debut fund is a
strategic one. “It is, first of all,
probably the sector that has suf-
fered the greatest . . . economic
damage inflicted by the ESG move-
ment,” Mr. Ramaswamy says.
“Most people who work in the en-
ergy industry don’t work there be-
cause they think oil and gas is con-
tributing to global catastrophe, but
because they think it contributes
to global prosperity.”

The Exxon Mobil board changes
and the Chevron Scope 3 resolu-
tion were both approved over the

opposition of management. Energy
executives and lower-level employ-
ees alike are “looking for an off-
ramp from the shareholder man-
dates that they can see firsthand
have actually destroyed value in
their sector,” Mr. Ramaswamy
says. “Our corporate engagement
effectively opens up the post-ESG
mandate for the sector.”

Another advantage: Energy
funds have been out of favor with
investors, giving Strive an oppor-
tunity to grab attention with
DRLL. The fund’s BlackRock coun-
terpart, IYE, has only some $2.5
billion in assets under manage-
ment, roughly 1/4,000th of the
firm’s total. If Strive can exceed
that with DRLL, Mr. Ramaswamy
says, “that will be the event that I
think sends seismic shock waves
across the sector,” even though the
big funds’ total investment in any
given company will still dwarf
Strive’s. “Is that achievable?” Mr.
Ramaswamy asks. “I can’t com-
ment on that on the record.” But
he sounds confident.

Mr. Ramaswamy sees enormous
growth potential in energy stocks.
“The capital-market investment
consensus was there is no oil and
gas business after 2030—this line
of business disappears,” he says.
ESG constraints promise to make
that a self-fulfilling prophecy.
Meanwhile, low interest rates ac-
celerated a flight of capital from
energy and toward technology
companies that expect high future
returns. When cash is cheap, “the
opportunity cost of capital in the
present is lower, so you value the
future more highly,” Mr. Rama-
swamy says. Higher interest rates
and an unshackling from ESG
could bring “a great reversal of
fortunes between the U.S. tech sec-
tor and the U.S. energy sector.”

O ver the long run, Mr. Rama-
swamy aspires to build
Strive into a serious compet-

itor to the big funds across a wide
range of investments. He thinks
that’s possible because the giants
will have a hard time disentangling
themselves from ESG.

“When you listen to BlackRock
and State Street and Vanguard say,
‘This is what our clients want,’
there’s a certain sense in which
they’re not wrong,” he says. “Some
of their clients, and especially
their institutional clients”—he
cites the California Public Employ-
ees’ Retirement System and its
New York counterpart—“are de-
manding that they behave this
way.” (The capital these pension
funds manage ultimately belongs
to government employees and re-
tirees, another degree of separa-
tion of ownership from owner-
ship.)

When the funds’ biggest clients
make such demands, it limits the
investment menu for everyone, in-
cluding red-state pension funds as
well as retail investors. If Strive
offers a viable alternative, Mr.
Ramaswamy says, its larger com-
petitors will “have to choose which
lunch they’re going to eat, and
they’re going to leave another one
on the table. The one they’ve left
on the table is the one that we’re
stepping up to pursue ourselves.”

Mr. Taranto is the Journal’s edi-
torial features editor.

How Your Retirement Account Got Politicized
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BlackRock and other giant
firms use your money to
advance ideas you may not
agree with, even if you own
index funds. An alternative
has arrived on the market.

THE WEEKEND INTERVIEW with Vivek Ramaswamy | By James Taranto

OPINION

Starbucks Brews Competition, and Opposition, in a Montana Town
Livingston, Mont.

The Arby’s shut
down in the early
days of the pan-
demic because the
owners couldn’t find
anyone to work
there. “They had two
people,” says Leslie
Feigel, executive di-
rector of the Living-
ston Area Chamber

of Commerce, “and those two girls,
they held it down the longest they
could.”

The restaurant was in a location
so prime only a death-dealing global
sickness could lay it low. It sat right
off Exit 333 at the junction of Inter-
state 90 and U.S. Route 89. Everyone
going to the north entrance of Yel-
lowstone National Park drove by—
and often through—that Arby’s.
Many also went in search of caffeine
to downtown Livingston, where there
are a dozen independent coffee
shops. On a still summer’s day, Main
Street smells of coffee.

The Arby’s site lay shuttered and
forgotten until the Livingston Enter-
prise splashed a scoop on its front
page on Feb. 4: “Starbucks Moving
Into Old Arby’s Building.” The store,
the paper reported, would employ 20.
The news sent a shudder through
Livingston. Michael Boise, a local
sound recordist, was alarmed enough
to start a Change.org petition to try

to stop the store from opening. “It’s
cultural,” he says, as we sip a hot
brew at one of the town’s small cafes.
“You’ve come to Livingston to get
away from those kinds of things.”
There’s a place for Starbucks, he con-
cedes. “I just don’t believe it’s here.”
His petition, titled “Keep Starbucks
Out of Livingston,” has 3,725 signa-
tures, a number that’s nearly half of
the town’s head count. (One of them
is mine, done as a test. So it’s con-
ceivable that many of the signatories
are out-of-towners.)

The battle is now quixotic or, put
another way, performative. As Ms.
Feigel of the chamber confirms,
there’s no legal way to stop Star-
bucks: “It’s a private commercial
transaction.” When I visit the site, I
see men in hard hats. Starbucks is an
unstoppable force. “We are proud to
have the opportunity to join the Liv-
ingston community,” the company
said in a statement to a local TV sta-
tion. “It has a thriving coffee commu-
nity that allows all types of busi-
nesses to exist together and
customers will choose the coffee ex-
perience that is best for them.”

But Cathy Johnson isn’t buying
that—particularly the “exist to-
gether” part. She owns Coffee Creek,
a winsome little hut that dispenses
coffee from two windows to two lines
of drive-through customers. She’s lo-
cated in the parking lot of the town’s
supermarket—an Albertsons, part of

America’s second-largest grocery
chain—just a hundred yards from the
Starbucks-to-be. Yellowstone-bound
tourists are her staple in the sum-
mers, but she has a loyal year-round
clientele. “It’s the tourists that help
me make money,” she says, “but it’s
the locals that sustain me.”

Arby’s wasn’t competition, but
Starbucks could kill her business. Yet
if she’s feeling downcast, she isn’t
showing it. “Starbucks haven’t offered
to come in and buy me out yet, but I
might consider it if they did,” she
says, seemingly in jest. She knows that
she couldn’t sell her business to any-
one else if her sales plummet: “Who’d
buy it?” Longtime customers have
sworn to remain faithful to her coffee.
Some have even offered to picket Star-
bucks. She’s told them not to. One of
her employees tells me, “We’re going
to keep on trucking.”

In truth, the opposition to Star-
bucks in Livingston comes largely
from longtime residents who have
watched in some dismay as the
town’s demographics have changed

with Covid. People have flocked to
the area from California and New
York, often snapping up land and
houses “sight unseen” (as a resident
told me). There are now hundreds of
Airbnb options in town, but few af-
fordable rental units. And the tone of
the town has changed. Ms. Feigel
tells me that Livingston was, before
Covid, a “laid-back libertarian place.”
The influx from blue states has
“brought a different set of values.”
She describes how some nouveau
Livingstonians are pushing to pave
local dirt roads—at notable cost to
taxpayers—so they can have bike
paths. “If you want that, you can go
back to the city,” she says, laughing
out loud.

Ms. Feigel would, “of course,” wel-
come Starbucks to the Chamber of
Commerce if it wants to join as a lo-
cal business. And her accepting ap-
proach to the coffee behemoth has an
echo in unlikely quarters. With the
exception of Ms. Johnson—whose
small business stands to lose the
most—the town’s coffee-shop owners
seem unfazed, even jaunty. Lindsay
Madding, who owns Rx Coffee, says,
“We have days here we’re so busy I
wish Starbucks was open!” She
bought her business on July 1 and is
confident she’ll be fine. “Our coffee
and food are superior.” Sarah Faye of
Faye’s Cafe is dismissive of the stop-
Starbucks petition. “It’s not my fight.
I think people like to make a fuss

about these things,” she tells me on
her break. “I have a 16-year-old
daughter who loves Starbucks.” Ms.
Faye “wouldn’t mind if she worked
there.”

No one is more forthright than
James Langteaux, a writer and for-
mer producer of Christian TV shows
who fled here from Los Angeles in
March 2020. He owns Tru North, a
thriving café on Main Street. “When
I learned about Starbucks,” he tells
me, “I panicked at first, thinking, ‘Oh
gosh, they’re going to siphon off the
tourist trade.’ ” And then he com-
posed himself. “I said, ‘Just be better
than Starbucks.’ ” To prove his point
he offers me a drink “you won’t get
there in a million years”: an iced mix-
ture of milk, maple syrup (“subtle
sweet, not Starbucks sweet”) and
Yellowstone espresso with cold foam
and a rim of heavy cream. A bellyful,
but delicious.

Mr. Langteaux read Ayn Rand
when he was 13. “This is a free-enter-
prise system,” he says. “I respect the
fact that anybody can do anything
they want any time in America.” To
try to fight Starbucks would be ridic-
ulous. “Because it’s antithetical to
who we are as a nation.”

Mr. Varadarajan, a Journal con-
tributor, is a fellow at the American
Enterprise Institute and at Columbia
University’s Center on Capitalism and
Society.

Some locals are hot about
its plan to open a store in
Livingston, but cafe owners
say they’re confident.

CROSS
COUNTRY
By Tunku
Varadarajan
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editing, and unpublished letters cannot
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The Secrets of Mar-a-Lago

W ell, that didn’t settle anything.
We’re referring to Friday’s release
of the warrant and property list

that caused Attorney General
Merrick Garland to send FBI
agents to search Donald
Trump’s Florida home. This
seems to have been a dispute
over classified documents af-
ter all, but did that really re-
quire an unprecedented and politically polariz-
ing search of a former President’s residence?

The documents show that Federal Bureau
of Investigation agents carried away 20 boxes
of items and memorabilia. They included 11
sets of classified documents, some of which
were marked top secret or higher in classifica-
tion and required special storage and the high-
est security clearances.

The list of seized documents included no de-
tails. But someone leaked to the Washington
Post that among the seized items were “classi-
fied documents relating to nuclear weapons.”
That sounds ominous, whichmay have been the
point of the leak, and it fed the revival of perfer-
vid media speculation that Mr. Trump is a for-
eign agent looking to sell the secrets.

Let’s stipulate that mishandling classified
documents is bad practice and can be criminal.
The FBI had cause to be concerned if it had
reason to believe that secrets were improperly
taken away or stored in Mar-a-Lago. It
wouldn’t be the first time Mr. Trump was ill-
disciplined about secrets.

But it has been 18 months since Mr. Trump
left the White House, so why the sudden ur-
gency that required Monday’s full-scale
search? If the documents were serious nuclear
secrets, you’d think the Justice Department
would have demanded their return as soon as
that was known. And if such documents are
floating aroundMar-a-Lago, why tell the world
via a leak in the Washington Post?

Mr. Trump claims to have nothing to hide
and said “it was all declassified.” After Mr.
Garland requested on Thursday that the fed-

eral judge who signed off on the warrant pub-
licly release it, Mr. Trump didn’t object. When
he was Commander in Chief, Mr. Trump had

very broad powers of classifi-
cation, though we can’t recall
the extent of such power ever
having been litigated.

That could make it hard to
prove a criminal case against
him, though we don’t know

what other evidence the Justice Department
has about Mr. Trump’s handling of the docu-
ments. Media reports say he was served a sub-
poena for the documents some weeks ago. Did
he resist, and on what grounds?

The warrant also mentions U.S.C. 793, also
known as the Espionage Act, which the press is
flogging as the big story. But that law has rarely
been employed over decades, and it is intended
to prosecute individuals who transmit secrets
to foreign agents or governments. ChargingMr.
Trump under the Espionage Actmerely for keep-
ing at his residence classified documents that
he claims were declassified would be a gross
prosecutorial overreach.

As is his wont, Mr. Trump is also sowing
public confusion by saying that perhaps the
FBI planted documents to set him up. There’s
no evidence for this, but the sordid history of
the FBI’s Russia collusion falsehoods means
that many people might believe it.

That’s the political reality no matter how
many times Mr. Garland chants “no one is
above the law.” That cliche is obviously true,
or should be. But the search of the home of a
former President and perhaps future presiden-
tial candidate is an inherently political act. It
requires overwhelming evidence to persuade
the country, not merely 12 jurors. It requires
judgment and discretion about what is in the
best interests of the nation.

Mr. Garland’s FBI search warrant has put a
badly divided country on a perilous political
course. He will need much more evidence than
what is in the warrant, and amuchmore serious
violation of law, to justify a prosecution.

Prosecution under the
Espionage Act would be
a prosecutorial reach.

Biden and Twitter Censorship

S ocial-media platforms have often cen-
sored conservatives, and sometimes in
tandemwith political pressure to do so.

Now comes hard evidence
that Twitter booted blogger
Alex Berenson after White
House officials privately com-
plained about him to Twitter
employees.

Mr. Berenson has been a
vocal critic of government lockdowns, mask
mandates andmRNA vaccines. In our view he’s
been too quick to dismiss the vaccine benefits
and overstated their potential risks, which has
hurt his credibility. But that’s no worse than
the powers-that-be who have overstated their
benefits and been too quick to dismiss their po-
tential, if small, risks.

Those powers include Twitter’s censors and
Biden Administration officials who have sought
to silence public discussion about Covid vac-
cines and masks. Last July President Biden
publicly blamed social media companies for
“killing people” by not removing content that
encouraged vaccine hesitancy.

Hours after Mr. Biden’s comment, Twitter
lockedMr. Berenson’s account. The next month
Twitter permanently banned Mr. Berenson af-
ter he tweeted that mRNA vaccines don’t “stop
infection. Or transmission. Don’t think of it as
a vaccine. Think of it—at best—as a therapeutic
with a limited window of efficacy and terrible
side effect profile that must be dosed IN AD-
VANCE OF ILLNESS. And we want to mandate
it? Insanity.”

Mr. Berenson sued the company for, among
other things, removing him in violation of its
own stated policies. In settling the lawsuit last
month, Twitter acknowledged it erred in ban-
ningMr. Berenson and agreed to restore his ac-
count. As part of legal discovery, Twitter was
required to produce documents involving him.
Now Mr. Berenson is making some public.

On Friday he published conversations froman
internal Twitter Slack channel that showWhite
House officials had met with its employees in
April 2021 and targeted Mr. Berenson. One em-

ployee noted the meeting overall went “pretty
good” but “they had one really tough question
about why Alex Berenson hasn’t been kicked off

from the platform.”
“Any high level takeaways

from the meeting? Anything
we should keep an eye out
for?” an employee asked.
(Employee names are re-
dacted from the documents).

“Yes, they really wanted to know about Alex
Berenson,” said another comment. “[White
House Covid adviser] Andy Slavitt suggested
they had seen data viz that had showed he was
the epicenter of disinfo that radiated outwards
to the persuadable public.”

Twitter didn’t ban Mr. Berenson until Au-
gust, but its employees were clearly under
White House pressure to do so. This pressure
probably increased over the summer of 2021
as the Delta variant surged and waning vaccine
efficacy stymied Mr. Biden’s promise to shut
down the virus.

Twitter is a private company. But evidence
of a direct connection between White House
pressure and Twitter censorship bolsters the
argument that social-media platforms can be
sued as “state actors” for restricting speech in
violation of the First Amendment. Courts have
been reluctant, and properly so, to allow such
lawsuits to proceed without evidence linking
specific demands from government officials to
censorship.

Mr. Berenson has now shown that White
House officials sought to conscript the plat-
form into silencing him, and perhaps others
who don’t toe the White House line on Covid.
Have Biden officials pressured other platforms
to censor users who express contrarian views
on other topics such as climate change?

The government’s response to Covid
shows the importance of robust debate, since
much of the official wisdom has turned out
to be wrong and did great harm. Think lock-
downs. A condominium of Big Tech and gov-
ernment is itself a hazard to public health
and democracy.

Evidence that the White
House wanted the site to
ban Alex Berenson.

The Stabbing of Salman Rushdie

T he author Salman Rushdie was sup-
posed to discuss the U.S. as a refuge for
exiled writers. As he was about to begin

Friday at the Chautauqua In-
stitution in western New York,
a man rushed the stage and
stabbed Mr. Rushdie in the
neck. A 24-year-old, Hadi Ma-
tar, is in custody. His motive
wasn’t clear.

But Mr. Rushdie has spent decades facing
precisely this kind of threat. In 1989 the ayatol-
lah of Iran issued a fatwa calling on Muslims
to kill Mr. Rushdie for allegedly insulting Islam
with his novel “The Satanic Verses.” Mr. Rush-
die went into hiding for years but had lived
more openly in New York in recent years. Per-
haps he was beginning to hope that it all had
faded into history.

Iranian hardliners celebrated the attack Fri-
day on social media. “This deserves congratula-
tion,” one wrote on Twitter, according to the
translation by the NewYork Times. “Godwilling,
we will celebrate Salman Rushdie going to hell
soon.” Another wrote that the attacker was a

member of “Islam’s soldiers without borders.”
If that’s true it would hardly be surprising.

This week federal prosecutors charged Shah-
ram Poursafi, a member of
Iran’s Revolutionary Guard
Corps, with plotting to kill
former National Security Ad-
viser John Bolton. Mr. Pour-
safi provided a U.S. informant
with details of Mr. Bolton’s

schedule that “do not appear to have been pub-
licly available.” He also said there was a second
target after Mr. Bolton.

Masih Alinejad, a human rights activist who
is also a U.S. citizen, wrote in these pages that
she was targeted in Brooklyn by an agent of
Iran. “This time their objective was to kill you,”
she says an FBI agent told her. “We detained
him with a loaded AK-47.”

President Biden, meantime, is still trying to
revive President Obama’s bad Iran nuclear deal.
Even putting aside for a moment the merits of
that negotiation, how can the U.S. sit across the
table with such a regime and expect it to keep
its word?

After Iran’s fatwa, this
kind of attack was
always a threat.

REVIEW & OUTLOOK

OPINION

General Motors Responds on Electric Vehicles
Regarding Allysia Finley’s “GM Is

Government Motors Again” (Life Sci-
ence, Aug. 10): Our path at GM to an
all-electric future is predicated on two
beliefs. First, everyone who wants an
electric vehicle should be able to buy
one. It’s why we are transforming our
portfolio, converting factories and in-
vesting $110 billion in the U.S. since
2011 as part of a strategy that puts a
premium on access and affordability.

Second, U.S. companies must lead
this transition. It is the only way that
we can control our own fate; to ensure
that the cars and jobs of the future
are created here, and that the technol-
ogy critical to our economic and na-
tional security is developed here.

The pandemic’s shock to the supply
chain is a reminder of our vulnerabil-
ity in sourcing key components, and
the consumer experiences the brunt of
this weakness. This country lost lead-
ership in semiconductor manufactur-
ing and as a result our economy expe-
rienced delays and disruptions that
could have been prevented. We should
avoid this prospect with respect to

critical components and minerals re-
quired for the transportation future.

GM decided to move aggressively
into EVs without any assurance that
government policies would support
the move. It is good for business, the
people of GM, customers and America.

Policies supporting EVs are good for
America, too. We support proposals
that enhance U.S. innovation and the
resiliency of North American supply
chains. We crafted our portfolio of in-
ternal-combustion and electric vehicles
to allow for an equitable transition.
We are prepared for any legislative en-
vironment but support provisions that
will allow the transition to acceler-
ate—so we can go bigger, move faster
and be globally competitive.

Our mission transcends genera-
tions and administrations. New tech-
nologies take time to scale and re-
duce costs, and EVs are no different,
but we are determined to ensure that
the U.S. auto industry leads the way.

MARY T. BARRA
Chairman and CEO, General Motors

Detroit
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Chamber of Commerce Defends Endorsements
Regarding your editorial “The

Chamber’s House of Horrors” (Aug. 9):
The Chamber of Commerce’s endorse-
ments are voted on by a committee of
members made up of businesses
across industries and local chambers
around the country. Our process is
representative of the business com-
munity’s urgent desire for meaningful
solutions from Washington.

The Chamber’s endorsements in
the last election cycle included 193
Republican candidates and 30 Demo-
cratic candidates, both graded on the
same scorecard. The scorecard in-
cludes positions on a range of impor-
tant issues. Many members of Con-
gress earned an endorsement because
of their actions working to, among
other things, secure passage of
USMCA, President Trump’s top legis-
lative priority last Congress.

In this Congress, the Chamber has
leveraged relationships with members
of both parties to help enact a his-
toric infrastructure bill without a tax
increase. It also worked to ensure
Democrats in Congress rejected Presi-
dent Biden’s proposal to raise corpo-
rate and personal tax rates, tax capital
gains at personal income rates, im-
pose a global minimum tax and raise
taxes on pass-through businesses.

The Chamber advocates across
more than 300 priorities, delivering
results for the U.S. business commu-
nity. We recently sued the Federal
Trade Commission and Securities and
Exchange Commission to fight aggres-
sive and overreaching regulation.
MARK ORDAN AND BRACKETT DENNISTON

Chairman and vice chairman
U.S. Chamber of Commerce
Bethesda, Md., and Boston

The High Stakes of America’s Taiwan Strategy
Hal Brands and Michael Beckley

sound an important alarm in “The
Coming War Over Taiwan” (Review,
Aug. 6). I would add two ideas drawn
from the 1980s to their defensive
suggestions. First, U.S. naval forces
can interdict a Chinese invasion force
from a distance, much as British
Adm. Sandy Woodward did by keep-
ing his aircraft carriers well east of
the Falklands—out of Argentina’s
range—in the 1982 war. It made all
the difference in that conflict.

Second, adopt a global response to
a Chinese attack on Taiwan. This
would be a latter-day version of the
Reagan-era maritime strategy, an-
nounced in 1986, that made clear to
Moscow that U.S. and NATO counter-
attacks would hit at pressure points
all around the periphery of the Soviet
Union and throughout the world.

JOHN ARQUILLA
Monterey, Calif.

Messrs. Brands and Beckley left
out an important variable: U.S. do-
mestic opinion. Misguided and
poorly executed wars have yielded
distrust of our foreign-policy leader-
ship and a shattering of the consen-
sus that America must play a leader-
ship role in world affairs to protect
our interests. The costs associated
with containment of China would
dwarf those imposed by the recent
attempts to isolate Russia. For such
policies to remain popular and sus-
tainable, our leaders would have to

resist the temptation to press every
political advantage against a presi-
dent of the opposing party. In other
words, the moment would call for
congressmen to act as statesmen. I
am not optimistic.

MICHAEL A. WOOD
Fort Worth, Texas

Messrs. Brands and Buckley claim
that China might start the war by
bombing U.S. military installations in
Guam and Okinawa. I can’t imagine
that President Xi Jinping would be
reckless enough to attack America di-
rectly. I’m sure China realizes that
bombing U.S. military installations
would start a war between China and
the U.S., possibly even World War III.

Mr. Xi may well decide to attack
Taiwan. We should sell Taiwan the
military equipment it needs to defend
itself, but we shouldn’t send troops
or advisers. A U.S. war with China,
the most populous country on earth,
could devastate Taiwan and parts of
China and the U.S. Is it worth the risk
to our country? I don’t think so.

RALPH KERR
Leander, Texas

A detente is needed to avoid a con-
flict, as the U.S. was able to do with
the Soviet Union. A war between the
U.S. and China will create a global
crisis with no winners.

ED HOULIHAN
Ridgewood, N.J.

Missing the Roar of the Office
Peggy Noonan struck a chord with

“The Lonely Office Is Bad for Amer-
ica” (Declarations, July 30). I worked
in print advertising sales for 31 years,
and often it was like the movie “The
Front Page,” with all the swirl of ex-
citement and collaboration to make a
deadline. The office was a hub of en-
ergy that you couldn’t possibly have
on Zoom. I would go into work on the
weekend sometimes, with no one in
the office, and it was like entering an
empty football stadium, remembering
what it was like with fans cheering.

TOM MILTENBERGER
Missouri City, Texas Pepper ...

And Salt

DEI Is Politics, Not Science
In their letter “Politics and the

Future of Medical Education” (Aug.
1), David Skorton and Henri Ford of
the Association of American Medical
Colleges claim to “pay heed to the
latest evidence” by “integrating di-
versity, equity and inclusion compe-
tencies into medical education.” But
the DEI movement isn’t new evi-
dence; it’s a political framework for
interpreting evidence to explain dif-
ferences in outcomes.

RICHARD PROVOST
Midlothian, Va.

The Failed Domino’s Theory
Regarding “Domino’s Last Italian

Stores Close” (Business News, Aug.
10): What made Domino’s Pizza think
it could be competitive selling pizzas
in Italy? Italy’s established pizza busi-
nesses have to compete with Italians
making pizzas in their ovens at home.

JOHN A. VITERITTI
Laurel, N.Y.
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playoff spot last year before
falling short after superstar
quarterback Lamar Jackson
went down. (The franchise
ended the regular season
with a streak that it cer-
tainly wants to break as
quickly as possibly: It lost its
last six games of 2021.)

But the curious thing
about the Ravens’ success in
August is that it doesn’t rely
on believing in the impor-
tance of preseason snaps
more than other teams. Jack-
son didn’t play Thursday
night against the Titans. He
threw a grand total of four
passes in exhibition games
last year. Yet even while he
played sparingly in the 2021
preseason, Baltimore won its
three games by a combined
score of 74-20.

The Ravens don’t just beat
their preseason opponents.
They blow them out.

keep their most important
players sidelined for much, if
not all, of the preseason. Dur-
ing the first year of the pan-
demic, in 2020, the quality of
play didn’t seem to dip at all
when exhibition games were
canceled. When the NFL ex-
panded its regular-season
schedule to 17 games last
year, it reduced the number
of preseason games from four
to three.

In 2022, it isn’t scandalous
that Tampa Bay Buccaneers
quarterback Tom Brady is
taking the next week-plus off
for what the team dubbed
personal reasons.

Baltimore, under coach
John Harbaugh, has been one
of the NFL’s most consistent
teams. It won a Super Bowl
after the 2012 season and has
made the playoffs in nine of
his 14 seasons in charge. The
team was in the hunt for a

THE 1972 MIAMI DOLPHINS,
the 1970s Pittsburgh Steelers
and the 21st-century New
England Patriots have all
gone on runs that will live
on forever in the annals of
NFL history. The present-day
Baltimore Ravens have gone
on a run that’s perhaps even
more improbable.

It’s also meaningless.
The Ravens beat the Ten-

nessee Titans 23-10 in a pre-
season game Thursday night
that extended a mind-bog-
gling streak: Baltimore has
now won 21 straight exhibi-
tion games, dating all the
way back to 2016.

It’s a curious badge of
honor for any team in the
modern NFL. That’s because
the preseason has never felt
more pointless.

The NFL’s exhibition sea-
son was once an anticipated
tuneup for the regular sea-
son. But a series of evolu-
tions have rendered this part
of the calendar increasingly
moot. Teams are increas-
ingly conscious about keep-
ing their best players fresh.
Players stay in tip-top shape
at private training facilities
throughout the offseason.
The notion of a superstar
getting injured in a game
worth absolutely nothing is
the type of thing that can
get a coach fired.

This has never been
clearer than over the last
several years. It’s now com-
pletely normal for coaches to

BY LAINE HIGGINS

Las Vegas head coach Becky Hammon, pictured below, has turned the Aces into one of the most deadly 3-point shooting teams in the WNBA.
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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 62 54 r 59 53 r
Atlanta 86 70 s 87 70 c
Austin 97 73 t 96 71 t
Baltimore 84 60 s 81 65 pc
Boise 96 63 s 97 66 s
Boston 76 63 pc 79 66 s
Burlington 74 54 pc 76 58 pc
Charlotte 86 64 s 87 66 pc
Chicago 80 67 pc 75 64 pc
Cleveland 76 58 s 75 63 sh
Dallas 99 79 s 100 79 s
Denver 95 65 s 94 63 t
Detroit 74 61 sh 72 63 sh
Honolulu 88 75 pc 87 76 pc
Houston 91 76 t 93 75 t
Indianapolis 81 64 s 82 65 sh
Kansas City 98 74 s 96 72 pc
Las Vegas 93 80 t 96 80 t
Little Rock 90 68 s 94 75 s
Los Angeles 93 68 pc 92 67 pc
Miami 90 78 t 89 78 t
Milwaukee 74 64 c 73 63 pc
Minneapolis 80 62 pc 81 65 pc
Nashville 87 67 s 90 72 pc
New Orleans 86 75 t 89 75 t
New York City 80 65 s 81 69 pc
Oklahoma City 97 73 s 99 74 s

Omaha 96 68 s 90 69 s
Orlando 90 74 t 88 75 t
Philadelphia 83 64 s 84 68 pc
Phoenix 100 83 t 99 81 t
Pittsburgh 76 59 s 74 61 sh
Portland, Maine 76 58 c 79 60 pc
Portland, Ore. 80 60 pc 84 60 pc
Sacramento 95 60 s 96 61 s
St. Louis 91 76 s 92 71 pc
Salt Lake City 90 70 t 89 70 t
San Francisco 74 60 s 75 58 pc
Santa Fe 86 58 pc 88 59 t
Seattle 76 58 c 80 59 pc
Sioux Falls 84 63 s 83 67 pc
Wash., D.C. 82 66 s 81 67 pc

Amsterdam 87 65 s 88 68 pc
Athens 89 74 t 88 72 s
Baghdad 110 83 pc 111 83 pc
Bangkok 91 79 t 94 79 c
Beijing 90 75 t 80 71 sh
Berlin 86 68 pc 88 67 s
Brussels 88 63 s 90 68 pc
Buenos Aires 65 57 s 68 56 s
Dubai 111 92 pc 106 93 s
Dublin 77 58 pc 78 59 pc
Edinburgh 78 55 c 77 58 t

Frankfurt 89 67 s 90 69 pc
Geneva 87 60 s 82 61 t
Havana 89 72 t 89 72 t
Hong Kong 89 82 t 89 82 t
Istanbul 86 71 s 87 72 pc
Jakarta 90 78 t 90 78 t
Jerusalem 84 65 s 84 65 s
Johannesburg 72 49 s 61 36 s
London 95 67 s 93 67 pc
Madrid 85 63 t 92 62 s
Manila 89 78 t 88 78 t
Melbourne 59 48 c 59 48 c
Mexico City 75 58 sh 73 57 t
Milan 84 64 pc 89 68 pc
Moscow 80 60 s 83 61 s
Mumbai 86 80 r 86 80 c
Paris 91 65 s 83 64 t
Rio de Janeiro 75 63 s 77 64 s
Riyadh 110 86 c 109 86 c
Rome 82 64 t 85 67 s
San Juan 89 80 s 89 79 sh
Seoul 81 76 r 84 78 r
Shanghai 101 85 pc 102 84 pc
Singapore 87 78 t 87 78 t
Sydney 65 51 pc 64 50 pc
Taipei City 95 82 pc 94 83 t
Tokyo 84 80 r 87 80 t
Toronto 77 61 pc 78 61 c
Vancouver 72 59 pc 73 60 s
Warsaw 79 64 t 81 65 t
Zurich 82 53 s 86 61 pc

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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The Ravens’ Shemar Bridges, right, celebrates after a touchdown.

Ravens’ Preseason Win Streak Hits 21

SPORTS

B
ecky Hammon inherited
the best offense in the
WNBA when she became
coach of the Las Vegas
Aces this year. The first

thing she did was turn it upside
down. The reason, she explained,
was simple.

“It’s just math,” she said in an
interview. “Three is bigger than
two.”

Since arriving in Sin City in the
offseason, Hammon installed a
free-flowing, unselfish, fast-paced
offense that turned the Aces into
one of the most deadly 3-point
shooting teams in the WNBA
poised to make another deep play-
off run as the top overall seed with
one game left to play on Sunday.

Las Vegas’s new style is the an-
tithesis of how the franchise
played basketball since relocating
from San Antonio ahead of the
2018 season. It’s also a direct re-
flection of the woman calling the
plays on the sidelines—Hammon,
the former WNBA sharpshooter
and barrier-breaking NBA assistant
coach.

During her 16-year playing ca-
reer, the latter half spent with the
San Antonio Stars, Hammon at-
tempted the second-most 3-point
shots in WNBA history. Since retir-
ing in 2014, her mark has been
surpassed by veterans Diana Taur-
asi and Sue Bird, who is playing
her final season. Still, pulling up
from beyond the arc was a hall-
mark of her game.

“She was phenomenal when it
came to quick release—she was lit-
tle—but also finishing around the
rim amongst the trees,” said Katie
Smith, associate head
coach of the Minnesota
Lynx who played against
Hammon in the WNBA.
“Those experiences of
what she put in is obvi-
ously something that’s
going to her team.”

Finding space and ex-
ploiting it also became a
hallmark of her coaching
style when she transi-
tioned into an assistant
role with the San Anto-
nio Spurs under legend-
ary coach Gregg Pop-
ovich. Not only was she
the first woman to ever
hold such a role full time,
she guided the team to
an NBA Summer League
title in 2015.

The Spurs may not
have been known for
pushing the league to-
ward freewheeling shoot-
ing like the Golden State Warriors.
But they did learn first-hand how
devastating such a style of basket-
ball could be: the Warriors elimi-
nated San Antonio in the 2017 and
2018 playoffs.

Hammon was not appointed
with a mandate of overhauling the
team when she became the new
Las Vegas head coach in December.
Under former coach Bill Laimbeer,
a bruising center with the Detroit
Pistons during the “Bad Boys” era,
Las Vegas tended to play a “very
traditional style,” Hammon said.

“He played the Triangle offense.
Just leave it there,” she added, ref-

erencing a scheme popularized in
the 1990s by then-Chicago Bulls
coach Phil Jackson.

It got the Aces to the WNBA fi-
nals as recently as 2020, to
the playoff semifinals for three
straight seasons and the top
points-scoring offense in the
league by a wide margin in 2021.
Yet the team’s frustrating inability
to break through and win champi-
onships made the locker room re-
ceptive to change.

When Hammon arrived, she re-
placed the Triangle with three core
principles: “Pace, space and share.”

“She wants us to shoot 3s. She

wants us to run and gun,” said
guard Kelsey Plum at the begin-
ning of the season. “If someone is
open, give up the ball, doesn’t mat-
ter who it is.”

It was a system made lethal by
the Aces’ stockpile of talent. Las
Vegas no longer had All Star center
Liz Cambage, who became a free
agent last winter and signed with
Los Angeles, but it did have rangy
forward A’ja Wilson and guard
Chelsea Gray alongside Plum—all
of whom won gold medals for
Team USA at the Tokyo Olympics.
(Plum won gold in 3×3 basketball.)

Once Las Vegas embraced Ham-

mon’s style of basketball, they
went from the team that attempted
the fewest 3-pointers in the WNBA
for five straight seasons to the
team with the third-most in 2022.
It’s a change made even more re-
markable by the Aces’ league-lead-
ing 35.9% 3-point percentage.
Plum, who was the team’s sixth
woman under Laimbeer, earned the
starting nod and used her in-
creased minutes to nearly double
the number of shots she took
from behind the arc,
to 7.4 per game.

The barrage of
long balls didn’t
stop with Plum:
Wilson has at-
tempted 81 shots
from 3 this season,
after launching all
of one in 2021. It’s
something that might
not have happened if
Wilson hadn’t flown to San
Antonio to work out with her new
coach shortly after Hammon’s pro-
motion.

“We went out to the 3-point line
and I thought she shot it very well.
I asked her, ‘Well why aren’t you
shooting any 3s?’ And it just
wasn’t part of Bill’s system,” Ham-
mon said. She later told the for-
ward, “You’ve got the total green
light out there.”

About 16% of Wilson’s field goal
attempts are now 3-pointers, a
massive uptick but still the lowest
share on the team. This makes
sense given how her role in the

Aces’ offense also changed in 2022:
Without Cambage, the 6-foot-4
Wilson is playing as a slightly un-
dersized center.

By adding the 3-pointer to her
arsenal, Wilson became even trick-
ier to guard, Smith said, because
defenders can no longer count on
her driving to the paint. At the
same time, they can’t risk leaving
her open from deep.

“She’s gotten downhill so many
times this year for layups be-

cause you have to guard
her at the three point
line. You have to come
up and put a hand
up,” Hammon said.

When the Aces
get rolling, they are
nothing short of his-
toric. In their fifth
game of the season,

Las Vegas set a fran-
chise record with 16 made

3-pointers. They broke it
again 10 days later with 18, also ty-
ing the WNBA record. They made
16 again in July against the New
York Liberty, a game during which
the Aces attempted 33 treys and
set a WNBA record with 71 first-
half points.

“When they catch fire they have
big quarters, big halves. Can they
sustain it for the whole game or
multiple games? That’s the next
thing,” Smith said.

Las Vegas should get plenty
more opportunities to try when it
matters most—WNBA playoffs be-
gin Aug. 17.

25-10
The Las Vegas Aces
are tied with the

defending champion
Chicago Sky for the
best record in the

WNBA

The Aces Are All In on 3-Pointers
Becky Hammon overhauled theWNBA-leading offense and has the team poised for a playoff run
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Five Chinese state-owned compa-
nies said they intend to delist their
American depositary shares from the
New York Stock Exchange, as finan-
cial regulators in Beijing and Wash-
ington remain at loggerheads over
U.S. audit requirements.

In separate filings to Hong Kong’s
stock exchange Friday, PetroChina
Co., China Petroleum & Chemical
Corp., Aluminum Corp. of China
Ltd., China Life Insurance Co., and
Sinopec Shanghai Petrochemical
Co. said they have notified the NYSE
that they plan to voluntarily delist
their American depositary shares.

The companies pointed to limited
trading volumes of their U.S. securi-
ties, and the administrative burden
and costs of maintaining their New
York listings. They said they would
apply later this month to delist, and
the last day of trading of their
shares on U.S. exchanges would be in
early September.

The China Securities Regulatory
Commission said Friday that it is
aware of the situation. “These com-
panies have strictly abided by U.S.
capital market rules and regulatory
requirements since their listing in
the United States, and the delisting
decision was made out of their own
business considerations,” it said.

The regulator added the compa-
nies are listed in multiple venues.

Following the voluntary delisting,
there would be only three national-
level Chinese state-owned enterprises
listed on American bourses.

More than 250 U.S.-listed Chinese
companies are facing the prospect of
being booted off American stock ex-
changes if regulators in Washington

PleaseturntopageB2

BY CLARENCE LEONG

Five Chinese
Firms Plan
To Delist
From NYSE

person recalled: Apple officials said
they wanted to “build businesses
together.”

One idea that was discussed: cre-
ating a subscription-based version
of Facebook that would be free of
ads, according to people familiar
with the discussions. Because Apple
collects a cut of subscription reve-
nue for apps in its App Store, that
product could have generated sig-
nificant revenue for the Cupertino,
Calif., giant.

The companies also haggled over
whether Apple was entitled to a
piece of Facebook’s sales from so-
called boosted posts, said people fa-
miliar with the matter. A boost al-
lows a user to pay to increase the
number of people that see a post on
Facebook or Instagram. Facebook,
which considers boosts ads, has al-
ways contended that boosts are a
form of advertising, in part because

PleaseturntopageB2

V
ictoria’s Secret spent
the last year trying to
shift from a brand asso-
ciated with the male
gaze to a company rep-
resenting female em-

powerment. Many customers don’t
know it made any changes at all.

Most shoppers who participated
in a study conducted by the linge-
rie seller in February weren’t able
to identify Victoria’s Secret & Co.
as the brand behind recent ads of
models wearing its lingerie, ac-
cording to internal research docu-
ments reviewed by The Wall Street
Journal. The ads show women
with different ethnicities, body
types and ages mostly in natural-
looking lingerie, including a preg-
nant Grace Elizabeth and multira-
cial model Paloma Elsesser.

When asked to pick two images
that portrayed the brand, the fo-
cus group of roughly 28 women,
aged 18 to 40, consistently se-
lected photos of Hailey Bieber, an-
other Victoria’s Secret model, in
leopard and shiny strap lingerie,
the documents show. Once
prompted, however, most custom-
ers agreed more inclusive market-
ing was a step in the right direc-
tion.

Chief Executive Martin Waters
said the focus group was part of a
broader effort to keep track of
how consumers think about Victo-
ria’s Secret. He said he is confi-
dent about the company’s new di-
rection and wasn’t surprised that
most people don’t associate it with
Victoria’s Secret yet.

“You don’t change a brand’s po-
sitioning in five minutes or a day
or a month or a week,” he said. “It
takes years.”

The research highlights the
many challenges facing Victoria’s
Secret as it tries to reverse de-
cades of marketing built on sex
appeal. While it is still the No. 1
lingerie brand by sales in the U.S.,
falling sales and scandal have
slashed the company’s valuation
and upended its leadership. The
man who made it a national brand,
Leslie Wexner, stepped down from
parent company L Brands in 2020.
After a failed deal to sell a control-
ling stake to a private-equity firm,
Victoria’s Secret split off from L
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An ongoing dispute over privacy
between Apple Inc. and Facebook is
roiling the digital economy, leading
companies to shift billions in ad
spending as users continue to limit
the data available to advertisers.

The feud took off last year, when
Apple rolled out iOS 14.5, a version
of its mobile operating system that
made it easier than ever for iPhone
and iPad users to opt out of letting
apps like Facebook track their activ-
ity on their devices.

The two companies weren’t al-
ways at odds. In fact, they were al-
most business partners.

In the years before the change,
Apple suggested a series of possible
arrangements that would earn the
iPhone maker a slice of Facebook’s
revenue, according to people who
either participated in the meetings
or were briefed about them. As one

BY SALVADOR RODRIGUEZ

Apple vs. Facebook: What Made a Rivalry
The tech giants discussed working together
and charging a subscription fee for Facebook

Changing Gear
Your local bike store
now has way too
many bikes B4

Roomba Rising
An origin story that
shouldn’t be swept
under the rug B4

YouTube is planning to launch an
online store for streaming-video ser-
vices and has renewed talks with en-
tertainment companies about partici-
pating in the platform, according to
people close to the recent discussions.

The company hopes the new plat-
form, which it is referring to inter-
nally as a “channel store” and which
has been in the works for at least 18
months, could be available as early
as this fall, some of the people said.

YouTube currently allows sub-
scribers to YouTube TV, its $64.99-a-
month online package of cable chan-
nels, to add on a subscription to
services such as HBO Max. The new
marketplace would allow consumers
to choose streaming services a la
carte through the main YouTube app.

YouTube, which is owned by Al-
phabet Inc., will be joining the likes
of Amazon.com Inc., Roku Inc. and
Apple Inc., which all have their own
hubs to sell streaming-video ser-
vices. With an array of apps now
available, these tech giants are try-
ing to position themselves as the go-
to place for consumers to get access
to all of their favorite movies and
shows. Selling multiple services
through a single app can make life
easier for consumers.

Typically, companies with stream-
ing hubs get a share of revenue from
purchases within their marketplaces.
YouTube is discussing splitting sub-
scription revenue with streaming
partners, although the terms may
vary widely for each partner, accord-
ing to people familiar with the situa-
tion. YouTube declined to comment.

For streaming-video services,
which are facing greater competition
and slowing growth in the U.S., the
YouTube store offers another avenue
to get in front of potential custom-
ers. Companies are exploring a vari-
ety of new marketing and distribu-
tion strategies to boost sign-ups.

NBCUniversal’s Peacock has had
discussions with potential partners
about adding their streaming ser-
vices to its app, according to people
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REFASHIONING
Victoria’s Secret

After decadesmarketing sex appeal,
the retailer is trying to convince

women it can change
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Victoria’s Secret added mannequins with different body types,
above, and a maternity line, below right. Its perfumes include
a scent meant to enhance natural smell. Multiracial model

Paloma Elsesser anchors the company’s ads.

Brands in 2021 as its own public
company.

Shares closed Friday at nearly
$41, down about 29% from when it
was spun off a year ago. Victoria’s
Secret sports a market capitaliza-
tion of roughly $3.4 billion or
roughly half its annual sales. Reve-
nue, including the Pink apparel
chain, declined 4.5% in the quarter
ended April 30, but the company
projected better growth in its fis-
cal second quarter.

Few brand refreshes are suc-
cessful, and if they do succeed,
they usually take years or decades
to yield results, said Ana Andjelic,
former chief brand officer at Ba-
nana Republic. “It involves a series
of strategic, creative, and opera-
tional decisions day in and day
out,” she said.

Simply changing the advertising
won’t yield results, she said.
“These brands are built on an in-
dustry structure that doesn’t exist

anymore.”
Another brand that tried such a

shift was Abercrombie & Fitch &
Co., which was part of the L
Brands empire before it became a
public company in the late 1990s.
After its longtime CEO Mike Jef-
fries stepped down in 2014, it
dropped its shirtless male models
and sexualized marketing aimed at
teens in favor of diverse models
and a more sophisticated aesthetic
targeting people in their 20s and
30s.

Executives at Old Navy also ran
a major campaign last year to of-
fer inclusive sizing for all its ap-
parel; it frustrated customers who
said they couldn’t find their sizes.

PleaseturntopageB6

‘It will be
broader than
just the look of
lingerie. It will

be about
women’s
journeys

through life.’
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THE BUSINESS WEEK IN 7 STOCKS

NVIDIA CORP.
A computer-chip surge is losing its charge. Semicon-
ductor maker Nvidia on Monday warned that its fis-
cal second-quarter sales would fall well short of ex-
pectations amid a steep drop in gaming revenue. A
day later, Micron Technology Inc. also issued a reve-

nue warning. Chip companies face softening demand in con-
sumer electronics after the pandemic fueled sales of laptops
and other devices. Nvidia shares dropped 6.3% Monday.


NVDA
6.3%

PERFORMANCEOF CHIP STOCKS THISWEEK
Source: FactSet
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same kind of tracking.
At Facebook’s Menlo Park head-

quarters, Mr. Zuckerberg and his ex-
ecutives were already considering
changes to their business, including
the once-unthinkable move to stop
using data collected by other com-
panies to target ads to users, ac-
cording to people familiar with the
discussions.

The Facebook executives who in-
ternally proposed ending the collec-
tion of third-party data argued that
by ceasing its reliance on such data,
the social-media giant could also re-
duce the company’s dependence on
Apple and Google’s mobile operating
systems.

Mr. Zuckerberg opted instead to
leave the bulk of its data-collection
practices in place. The company
shut down an ad-targeting option
that relied on information collected
by data brokers shortly after the
Cambridge Analytica data-privacy
scandal was reported in March 2018,
but otherwise Facebook continued
to rely on third-party data to target
users with personalized ads.

There were a number of reasons
for rebuffing the proactive ap-
proach, according to some of the
people familiar with the discussions.
Some in the internal Facebook
meetings believed the public would
never accept Facebook as a leader in
consumer-data privacy. Others wor-
ried that if Facebook gave up some
of its data collection, there would be
no end in sight for what practices
the public would call on the com-
pany to also shut off. Some believed
the hit to revenue would simply be
too great.

When Apple announced its
changes in June 2020, it sent shock
waves through the advertising in-
dustry and was hailed as a victory
by advocates of data privacy. The
company implemented the changes
the following April.

Soon thereafter, Facebook revis-
ited the idea of a subscription ver-
sion of its flagship app, said a per-
son familiar with the discussions. A
subscription-based service would
have presented numerous chal-
lenges, including whether a person
who uses multiple social-media ac-
counts would have an ad-free expe-
rience for all of their accounts. Ulti-
mately, the company decided
against the idea so as to not under-
mine its advertising business.
—Tim Higgins and Suzanne Vranica
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ity to harvest data on users and de-
liver personalized ads.

Apple says its commitment to
privacy is a core company principle
that predated its rift with Facebook.
An Apple spokeswoman said there is
no connection between any discus-
sions of partnerships and the ad-
tracking changes that were later im-
plemented.

Apple has discussed similar busi-
ness models with many developers,
according to a person familiar with
the conversations.

The discussions with Facebook
came as Apple was shifting its focus
away from hardware sales and to-
ward software.

After Apple in 2016 saw its first
ever year-over-year decline in
iPhone revenue, CEO Tim Cook be-
gan putting more attention on the
company’s digital-services business.
Revenue from Apple’s hardware
business declined nearly 1% during
its most recent quarter, compared
with a year earlier. Meanwhile, reve-
nue for the company’s smaller ser-
vices business, which includes the
App Store and its own advertising
operation, rose 12%.

An important part of Apple’s ser-
vices revenue came from a partner-
ship with Alphabet Inc.’s Google,
which wasn’t publicly known until it
was cited in a 2020 antitrust law-
suit against Google by the Justice
Department.

Under the arrangement, Google
pays Apple billions of dollars annu-
ally to be the default search engine
in the Safari web browser. Apple
hasn’t been accused of wrongdoing
and Google has said it pays to pro-
mote its services just as many busi-
nesses do.

Some Facebook executives wor-
ried about Apple’s sway over their
business, in part due to public com-
ments by Mr. Cook that were critical
of businesses that depended on col-
lecting data about their users. Face-
book’s use of user data was also in-
creasingly out of step with privacy
concerns in Europe, and public
stumbles prompted a wave of scru-
tiny from lawmakers and regulators
in the U.S. and Europe.

That summer of 2018, Apple
rolled out changes to its Safari desk-
top and mobile web browser that
hindered Facebook’s web business,
eliminating its ability to track users
without their permission as they
visited different websites. The next
big target for Apple: Apps doing the

rate with developers of all sizes to
make suggestions, address concerns,
and help them continue to grow
their businesses,” said an Apple
spokesman, who added that the
rules for app developers like Face-
book are “applied equally to all de-
velopers because we think that fair
enforcement results in the best user
experience.”

A Meta spokesman said the com-
pany has “made significant changes
over the past five years to protect
people’s data while also allowing
businesses of all sizes to grow.” He
continued: “The decisions we make
aren’t dictated by another company,
but by our commitment to the peo-
ple using our products and our be-
lief that privacy and personalization
are not at odds.”

Apple and Facebook for years en-
joyed a unique symbiosis: Apple
controlled the App Store, the gate-

way for hundreds of millions of us-
ers to download the flagship Face-
book app as well as the company’s
other popular services, including In-
stagram, Messenger and WhatsApp.

But while Facebook’s products
were among the most popular apps
on the iPhone, they didn’t generate
sales for Apple. This was a persis-
tent frustration for some Apple ex-
ecutives, according to the people fa-
miliar with the matter.

As the iPhone’s maker, Apple also
controlled device-identification
tracking, which for more than a de-
cade was central to Facebook’s abil-

Meta Platforms Chief Executive Mark Zuckerberg, above, chose to delay significant changes to the company’s own
data-privacy practices to protect its ad business, an approach internally dubbed a ‘rear-guard’ strategy.

Change inMeta Platforms ad
revenue from a year earlier

Source: the company

Apple implements stricter data-privacy
controls for iPhones and iPads.
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and Beijing can’t reach an agree-
ment that would allow U.S. regu-
lators to inspect the audit papers
of Chinese companies.

The Holding Foreign Compa-
nies Accountable Act of 2020,
which came into effect last year,
would see the U.S. ban trading of
securities of companies whose
auditors can’t be inspected by
U.S. accounting regulators for
three consecutive years.

The Securities and Exchange
Commission has identified more
than 150 companies as noncom-
pliant, following the releases of
their most recent annual reports,
including e-commerce giants Ali-
baba Group Holding Ltd. and
JD.com Inc.

The five Chinese state-owned
companies are on the SEC’s list of
noncompliant companies.

Regulators have been trying to
work out a framework that would
let the U.S. Public Company Ac-
counting Oversight Board travel
to China and gain access to com-
panies’ audit papers in the coun-
try. Chinese authorities have
cited national-security concerns
for restricting such access.

One possible workaround for
China would be to voluntarily de-
list a subset of companies that au-
thorities consider to have sensi-
tive information—including state-
owned enterprises—while allowing
other U.S.-listed Chinese compa-
nies to comply with the U.S. law,
the Journal previously reported.

SEC Chairman Gary Gensler re-
cently expressed doubt that an
agreement could be reached that
would prevent the mass delistings
of Chinese companies.

Some U.S.-listed Chinese com-
panies have added, or plan to ap-
ply for, primary listings in Hong
Kong. Doing so would enable their
shares to continue to trade in the
Asian financial hub if the compa-
nies are delisted in the U.S.

PetroChina, one of China’s
largest oil and gas producers, has
been listed in Hong Kong since
2000, and its shares also trade in
Shanghai. It said that as of Aug.
9, its outstanding American de-
positary shares represented
about 3.93% of its total Hong
Kong-listed shares and 0.45% of
the total share capital. It said
holders of its ADS can exchange
the securities for their underlying
shares, which can be traded in
Hong Kong.

ContinuedfrompageB1

TYSON FOODS INC.
Rising costs are pecking at
Tyson’s profits. The meat-pro-
cessing giant said raising
chicken prices helped keep
sales higher in its recent
quarter, but any profit growth

was wiped out by higher costs for
wages, animal feed and transportation.
Tyson’s chicken challenges range from
hatching enough chicks to short-handed
processing lines in its plants. The com-
pany paid more for grain to feed its
chickens and wages to keep plants
staffed, and Tyson has sometimes
bought chicken from rival processors to
meet orders. Tyson shares fell 8.4%
Monday.


TSN
8.4%

TESLA INC.
Billionaire Elon Musk now
has a few extra bucks in the
bank. In recent days, Mr.
Musk sold nearly $7 billion of
Tesla stock amid uncertainty
over the fate of his $44 bil-

lion deal to buy Twitter Inc. Mr. Musk
suggested that the stock sales were
aimed at avoiding a fire sale if he is
forced to complete the transaction—in
which case he could be on the hook for
more than $33 billion in equity financ-
ing. Since Twitter accepted Mr. Musk’s
acquisition offer in April, he has tried to
walk away from the deal, resulting in a
lawsuit that heads to court in October.
Tesla shares rose 3.9% Wednesday.


TSLA
3.9%

SWEETGREEN INC.
Sweetgreen’s rally from the
worst of the pandemic hasn’t
been so sweet. The salad res-
taurant chain on Tuesday cut
its fiscal 2022 outlook as its
sales were hurt by an uneven

Covid-related recovery in its urban loca-
tions and a slow return to offices. The
company also said it was taking mea-
sures to manage operating expenses.
The day before, Sweetgreen said it cut
5% of employees at its support center
and reduced its real-estate footprint. Its
suburban stores are doing better than
those in cities, the company said.
Sweetgreen shares sank in early trading
but ended 8% higher Wednesday.


SG
8%

UNITED AIRLINES HOLDINGS
INC.
Flying taxis are closer to tak-
ing off. United has paid a $10
million deposit for 100 of the
electric aircraft being devel-
oped by Archer Aviation Inc.,

after last year investing in the startup.
The development is a sign that the air-
line is growing more confident in the
emerging technology, and other airlines
have also announced investments in fly-
ing-taxi startups and preliminary orders.
United Airlines Ventures president Mi-
chael Leskinen said that a trip from
Manhattan to a New York airport might
cost in the range of $110 to $120.
United shares rose 2.4% Wednesday.


UAL
2.4%

WALT DISNEY CO.
There is new light in the
Magic Kingdom. Disney
posted a better-than-expected
jump in quarterly revenue,
fueled by record results at its
theme-park division as tour-

ism and travel surge back to life. Dis-
ney’s theme parks haven’t been running
at full capacity since they reopened in
2021 after Covid-related closures, but a
new online reservations system and
ride-reservation apps helped the com-
pany generate more revenue per visitor.
Its Disney+ streaming video platform
also added more new subscribers than
projected during the period. Disney
shares gained 4.7% Thursday.


DIS
4.7%

RIVIAN AUTOMOTIVE INC.
Rivian is revving up after a
bumpy start. The electric-ve-
hicle maker on Thursday said
that its net loss in its second
quarter nearly tripled to $1.7
billion, putting more pressure

on the startup to conserve cash and fill
customer orders quickly. Rivian started
manufacturing vehicles for the first time
late last year, and during the first half
of 2022 the company struggled with
parts-related problems that slowed its
production. It is under pressure to prove
it can rapidly increase its production
rate and deliver vehicles to waiting con-
sumers. Rivian shares lost 0.1% Friday.

—Francesca Fontana


RIVN
0.1%

Five Chinese
Entities to
Exit NYSE

they are often used by small busi-
nesses to reach a bigger audience,
said one of the people.

Apple, which doesn’t take a cut
of advertising from developers, ar-
gued that Facebook boosts should
be considered in-app purchases, ac-
cording to a person familiar with
the matter. Apple’s standard terms
would entitle it to take a 30% share
of those sales.

Apple and Facebook, which has
since changed its name to Meta
Platforms Inc., didn’t reach agree-
ments on any of the proposals to
work more closely together.

Around the same time, Facebook
was considering making its own
privacy-related changes. Chief Exec-
utive Mark Zuckerberg chose to de-
lay significant changes to its data
practices to keep its advertising
business humming, the people said,
an approach internally dubbed a
“rear-guard” strategy.

The negotiations between the
two companies, and Facebook’s in-
ternal discussions about privacy,
haven’t been previously reported.
They provide fresh insight into the
origins of the contentious rivalry
that is changing the kind of adver-
tising consumers see online and
putting billions of dollars in ad
spending up for grabs.

Among U.S. iPhone and iPad us-
ers, 37% have opted into allowing
companies to track them on their
devices, according to research firm
Insider Intelligence. With so few us-
ers opting in, the ramifications of
Apple’s changes to its mobile oper-
ating system have been felt broadly
across the digital advertising eco-
system. Among U.S. and U.K. mobile
advertisers, 59% have shifted adver-
tising budgets from iOS to Android,
Google’s mobile operating system,
according to a June survey by Ten-
jin and Growth FullStack, which de-
velop tools used by mobile advertis-
ers. The privacy shift has resulted
in $17.8 billion in lost revenue
among Facebook, Twitter, Snap and
YouTube so far in 2022, according
to an estimate by Lotame, a data-
management company.

Facebook, in particular, is scram-
bling to patch its ad-tracking sys-
tems, after Apple’s moves were the
primary cause of a sharp business
slump that has shaved approxi-
mately $600 billion from the com-
pany’s market value in less than a
year. Last month, a little more than
a year after these changes, Face-
book’s parent company, Meta, re-
ported its first year-over-year de-
cline in quarterly revenue since it
went public in 2012.

In prominent advertising cam-
paigns and public statements from
their top executives, the two tech gi-
ants have staked out rival positions,
with Apple focused on user privacy
while Meta highlights the benefits of
personalized online advertising.

The discussions between the two
companies, mostly between the
years 2016 and 2018, represented ef-
forts to find common ground in a
period before their positions hard-
ened.

“Every day, we meet and collabo-

ContinuedfrompageB1

Apple and
Facebook
Face Off
Over Privacy

PetroChina
China Life Insurance
AluminumCorp. of China

Performance of ADRs
over the past year

Source: FactSet
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ket. Fraport AG, the owner of
Frankfurt Airport, has hired
temporary workers at higher
wages, increased salaries for
some staff and offered bo-
nuses for crew willing to take
on extra shifts.

British Airways, which
counts Heathrow as its pri-
mary hub, temporarily stopped
selling tickets this month on
all European and domestic
routes to meet the require-
ment. It is set to continue re-

stricting sales on select
flights, including on interna-
tional routes, until the passen-
ger cap is lifted.

Luis Gallego, the CEO of
British Airways’ parent com-
pany, International Consoli-
dated Airlines Group SA, told
analysts on an earnings call
late last month that he is look-
ing to the end of the year for a
demonstrable improvement in
disruption levels.

Mr. Gallego said that while

Share of flights that arrived late to their destination
by departing airport

Source: FlightAware
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Drivers for DoorDash Inc.
are delivering items that con-
sumers purchase from Face-
book Marketplace as part of a
new partnership between the
delivery app and Meta Plat-
forms Inc.

The deal is an attempt to
get more people, especially
younger ones, to use Meta-
owned Facebook, according to
a person familiar with the
plan. For DoorDash, the part-
nership boosts its ambition to
expand into delivering more
than food.

Facebook and DoorDash
confirmed they tested the ser-
vice in several U.S. cities in re-
cent months. They said the
partnership is in the early
stages and declined to share
terms of the agreement.

The service lets Facebook
users purchase and receive
items from Marketplace with-
out leaving their homes. It can
deliver items that fit in a car
trunk and are up to 15 miles
away, people familiar with the
plan said. Deliveries would be
made within 48 hours.

Marketplace is a feature
within Facebook that lets peo-
ple sell new and used goods to
one another.

Facebook has struggled to
add younger users, who now
prefer rival TikTok. Market-
place has been one of the few
Facebook features popular
among young people, said a
person familiar with the plans.
Facebook takes a small cut of
sales processed through Mar-

ketplace to cover the cost of
payment processing and to
cover purchase protection for
buyers.

Over the past two years,
Meta has increased its efforts
to expand e-commerce on its
social-media apps because it
would help it sell ads. The
company lost ad revenue over
the past year after Apple Inc.
changed its privacy policy for
iPhones and iPads. The
changes, made in April 2021,
made it easier for people to
stop apps from tracking their
devices. That tracking data
helped Meta measure the ef-
fectiveness of advertisements.

Increased use of Facebook
Marketplace would help Meta
better measure the effective-
ness of ads, and reclaim some
of the data it lost after Apple
changed its policy, as com-
merce channels provide more-
detailed data for advertising.

Meta added DoorDash’s
chief executive, Tony Xu, to its
board of directors in January.

The pandemic served as an
unexpected boon for Door-
Dash, the nation’s largest
food-delivery service. The app
expanded to delivering items
including toothpaste to Tyle-
nol, as spending on delivery
surged. It also doubled down
on logistics partnerships with
retailers including Sephora
and JCPenney.

Now DoorDash and rival
Uber Eats are trying to build
logistics businesses that sell
speed and convenience, rather
than just food. The delivery
companies say powering next-
hour delivery for consumers
and businesses—which in-
cludes delivering everything
from drugstore staples and al-
cohol to clothes and cosmetics
on demand—is the prize that
could sustain their growth.

DoorDash’s deal with Meta
marks its first foray into ferry-
ing goods between consumers.
The companies had been dis-
cussing a partnership since at
least 2021, according to one of
the people familiar with
Meta’s plans.

DoorDash approached Face-
book about a partnership in
part to create more work for
its drivers, especially when
drivers aren’t busy delivering
lunch and dinner, this person
said.

In a statement, DoorDash
said it continuously explores
and tests new innovations that
focus on providing conve-
nience.

BY SALVADOR RODRIGUEZ
AND PREETIKA RANA

DoorDash
Delivers
Facebook
Purchases

DoorDash’s deal
marks its first foray
into ferrying goods
between consumers.

MTV Entertainment Studios.
The VMA Experience will in-

clude three games, starting
with one on Aug. 12 and adding
a new one each Friday until the
award show on Aug. 28. Players
can stock up on chances to vote
for the best metaverse perfor-
mance by collecting MTV-logo
tokens throughout the experi-
ence and by playing the games.

MTV’s VMA Experience was
created with Super League
Gaming Inc., a game publisher
that has previously designed
games for MTV and other Par-
amount properties.

“This is for that slightly
older Roblox gamer who’s
starting to identify heavily
with music, and is really about
to enter that entry point of be-
coming an MTV viewer,” said
Ann Hand, chief executive and
chair of Super League Gaming.

Super League and MTV will
promote the Roblox experi-
ence using social media, influ-
encers who will share their
gameplay and other Roblox
games via virtual billboards
that can transport the user to
the VMA experience.

MTV’s push into the meta-
verse with an award-show cate-
gory and Roblox experience will
encourage the music industry to
create more virtual experiences,
some metaverse specialists say.

“The fact that music is going
fluidly into this space now
means that culture will follow
fairly closely behind,” said
Lewis Smithingham, senior vice
president of innovation at Me-
dia.Monks, a marketing services
company owned by S4Capital.

The MTV Video Music
Awards is opening a virtual
experience on the Roblox
Corp. gaming platform.

The temporary installation
is a companion to a new cate-
gory that MTV has added to
the awards show this year to
recognize the best musical
performance in the metaverse.

The metaverse is a term
used to describe virtual worlds
in which people can use digital
avatars to work, shop and play.
Brands including Wendy’s Co.,
Chipotle Mexican Grill and
Forever21 have experimented
with various digital worlds as
they try to understand the
marketing potential of the
metaverse, creating restau-
rants, stores and experiences
for users to visit and play in-
side. Musical acts including
BTS, Charli XCX and Travis
Scott have also staged concerts
on virtual platforms such as
Fortnite, Minecraft and Roblox.

MTV, which is part of Para-
mount Global, created the
VMA experience on Roblox to
reach younger viewers and to
learn about the platform, exec-
utives said. Roblox is a popular
gaming platform for children.
MTV Entertainment Studios
has previously created a meta-
verse experience on Minecraft.

“One of the most exciting
things about it is that it brings
the VMA experience to people
wherever they are in the
world,” said Amy Campbell,
chief marketing officer of Par-
amount Media Networks and

BY ANN-MARIE ALCÁNTARA

MTVMusic Awards
To Dive Into Metaverse
Using Roblox Platform

The VMA Experience will include games and rewards for users.
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nals in July, a more than four-
fold rise on the same period
last year.

In the first week of August,
24.7% of flights departing
Heathrow arrived at their des-
tination later than planned,
according to data from Flight-
Aware. That is down from a
peak of 54.5% of flights de-
layed in the week ending June
26, and the best performance
since early May.

Similar improvements have
been recorded at both
Schiphol and Frankfurt, Flight-
Aware data show.

Heathrow has told airlines
to prepare for the daily cap on
departing passengers to run
through late October, with the
restrictions set to remain in
place until enough staff are
hired to prevent congestion.
The current restrictions,
which were due to lift on Sept.
11, limit passenger numbers to
100,000 a day—4,000 fewer
than airlines had planned to
fly into Europe’s biggest hub
in August and September.

Airports and ground han-
dlers have been rapidly trying
to bring in thousands of new
staff, but efforts have been
held back by long wait times
for background security
checks and a tight labor mar-

on-time performance was
showing some improvement,
the airline was still struggling
under the strain of the higher
passenger numbers. “We still
have days where we cannot
cope with the volume,” he
said.

In Germany, Frankfurt Air-
port also plans to extend its
cap on flight movements
through October, at 90 an
hour down from about 104 in
2019. It is also exploring with
regulators and airlines
whether similar restrictions
will be required into the win-
ter flying season from Novem-
ber, a spokesman said.

Deutsche Lufthansa AG,
which counts Frankfurt as its
biggest hub airport, has shed
thousands of flights in several
waves to ease pressure at the
airport, which it said had been
hit particularly hard by short-
ages in ground handling crews,
in part because of higher sick-
ness rates. The airline has pre-
viously welcomed capacity cuts
to manage congestion.

Amsterdam Schiphol said it
was extending passenger curbs
through October. As the sea-
sons shift, travelers typically
bring more luggage, carrying
warmer clothing or hiking
equipment, which the airport
said will contribute to longer
lines through security and
check-in.

In response, KLM Royal
Dutch Airlines is limiting
ticket sales for flights depart-
ing from Amsterdam for the
next two months but said it
doesn’t expect to cancel any
additional flights. “These mea-
sures are necessary to keep
the situation at Schiphol un-
der control for customers,” the
airline said.

Air France-KLM Group
CEO Ben Smith said last
month he expects the indus-
try’s battle with labor short-
ages, congestion and supply-
chain constraints to be a long-
term struggle. “The booming
demand took many by sur-
prise,” Mr. Smith said. “But
the reality is that some of
these disruptions will continue
to surface for many years.”

LONDON—Airlines are pre-
paring for this summer’s
travel disruption in Europe to
continue into fall, with some
of the region’s biggest airports
extending caps on passenger
numbers as they struggle to
keep up with the rapid recov-
ery in air travel.

Major hubs including Lon-
don Heathrow, Frankfurt Air-
port and Amsterdam Schiphol
have all recently said that ca-
pacity restrictions will last un-
til at least October as they
battle to recruit more staff.

Airports across Europe im-
posed limits on the number of
passengers and flights that
could pass through their facili-
ties this summer after, at
times, becoming overwhelmed
by a stronger-than-expected
rebound in demand. After two
years of pandemic-related
travel restrictions, passengers
returning to the skies have
been greeted with long lines at
security, a scourge of lost bag-
gage and regular flight delays
or cancellations.

For airlines, the longer-last-
ing restrictions are a further
frustration as they try to re-
tool their operations. The pas-
senger caps have already
prompted carriers to cancel
more flights and halt some
bookings—setbacks that are
now set to blight the normally
busy school breaks in the fall.

While European airlines are
posting their first profits since
the pandemic, the chaos at
airports, delays and cancella-
tions are leading to hefty com-
pensation and operational
charges, and have led many
carriers to scale down their
flying plans.

Airports, though, say the
caps—unprecedented in their
scale—are helping.

“Passengers are seeing bet-
ter, more reliable journeys
since the introduction of the
demand cap,” Heathrow Chief
Executive John Holland-Kaye
said Thursday as the airport
reported 6.3 million passen-
gers moved through its termi-

BY BENJAMIN KATZ
AND SARA RUBERG

Europe Air Hassles to Drag Into Fall

Some 6.3 million passengers moved through Heathrow in July, a fourfold rise from a year earlier.
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- FREE Exchanges
- 100% cotton - Pleated front
- 2 buttoned hip and
2 deep side pockets

- French bearer fly front
- Discreet comfort waistband
allows for 2" of flexibility

- 9" inside leg

Waist: 32 34 36 38 40
42 44 46 48 50 52"

Colors: Sky, Stone,
Mustard, Navy, Green,
Sand, Royal Blue, Brick

Sky

Sky Stone Mustard Navy

Green Sand Royal Blue Brick

“Good workmanship. Fits well and looks great.”
Elliott, Massachusetts

Our smart 100% cotton
tailored chino shorts offer
a generous 9" inside leg,
French bearer fastening for
a secure trim front, in a
classic pleated chino cut.
Cool and stylish, plus the
clever expanding waistband
allows for an extra 2" of
comfort. Brought to you
from the UK by Peter
Christian, traditional British
gentlemen’s outfitters.

buy 2 for $110
SAVE $10$60

CLASSIC BRITISH

PLEATED
CHINO
SHORTS

*Free FedEx shipping from the UK, of 5–10 working days, ends midnight GMT 10/13/22. Express shipping available at checkout.
If applicable, sales taxes charged at checkout. Full Refund and Exchange information available online.

Use code 53R32 for FREE FedEx Shipping
to orderPleated Chino Shorts (ref. MT47)

peterchristianoutfitters.com (631) 621-5255
Go Online or Call for a Free Catalog Mon-Fri 4am-7pm ~ Sat-Sun 4am-12pm

EST - Local call rates apply

FREE
FEDEX
SHIPPING*

+Free Exchanges
use code

53R32
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EXCHANGE

One retailer that didn’t have
enough high-end models for sale
recently was Massachusetts chain
Landry’s Bicycles, which had diffi-
culty meeting demand for moun-
tain bikes in the run-up to a high-
profile Pan Mass Challenge charity
ride earlier this month, said James
Ray, who manages business and e-
commerce for Landry’s.

Landry’s, he said, is now focus-
ing on getting more of these top-
choice bikes instead of purchasing
“anything that we could bring in
to help satisfy the needs.”

The strategy at ElliptiGO, the
company that makes an outdoor
elliptical bicycle propelled by the
same motion as an indoor ellipti-
cal machine, is to discount the
bikes that it has. It is trying to
work through a year’s worth of in-
ventory.

In May everything was on sale
at ElliptiGO’s storefront in Solana
Beach, Calif., a month Mr. Pate
said the company typically doesn’t
need discounts to sell bicycles. It
also held a sale for one week in
July and is planning another for

Dealers swamped by demand in 2020 are now stuck with excess inventory

He decided to make a robot that
could help with a problem in his
own life: a messy apartment. When
the MIT lab held a robotics talent
show called the AI Olympics, Mr.
Jones turned some Lego pieces,
masking tape and a bottle brush
into his potential solution. He cre-
ated the Neanderthal of Roombas.

This primitive ancestor wasn’t
robust enough to clean his apart-
ment, but Mr. Jones felt his rug
warrior could be a viable product
with the right development.

But not long after he formulated
the idea, his lab ran out of money.
He was laid off. He moved to a ro-
botics startup, proposed the con-
cept of the Roomba and got fired
within days. It would take another
decade for Mr. Jones to fulfill his
vision.

By then, he was working for iRo-
bot, a tiny startup founded by three
fellow members of the AI Lab in
1990, when people in the business
were preoccupied with government
and industrial uses like traveling in
space, helping the military fight
wars and more futuristic, less real-
istic applications of technology.

The Roomba taught the humans
who brought it to life that robots
had to be affordable, they had to be
technologically possible and they
had to be capable of tasks people
like Joe Jones would rather avoid.
Mr. Jones began work as a re-
searcher at the Massachusetts Insti-
tute of Technology’s Artificial Intel-
ligence Laboratory in 1982, two
decades before he would help cre-
ate the biggest hit in consumer ro-
botics, and he was blown away by
the pioneering research of the bril-
liant minds around him.

“I predicted to all my friends
that in three to five years, robots
were going to be everywhere doing
all kinds of things,” he said. “Five
years later, robots weren’t any-
where doing anything.”

He found the experience of mak-
ing a terrible prediction oddly in-
spiring. As he thought about why
he’d been so wrong, he realized how
he could one day be right.

“I decided that roboticists were
loving robots to death,” he said.
“They were making them emissaries
of the future instead of making
them products.”

They paid more attention to the ro-
bots than their consumers. Mr.
Jones was busy with one of those
projects, a large-scale cleaning ro-
bot for department stores, when the
focus of robotics changed forever.

He received an email in 1999
from a colleague named Paul San-
din, who had been in the shower
when he was struck by inspiration:
They should make a robotic floor
sweeper for the home. He was un-
knowingly pitching Mr. Jones his
own idea. Now the timing was right.

The company initially gave them
a $10,000 budget and two weeks to
come up with a prototype. So they
set about building a robot.

What the field of robotics
learned when the Roomba finally
came to market was a simple but
radical lesson for people so ob-
sessed with the future they often
forget about the present.

“Consumers bought it because
they wanted their floor cleaned, not
because they cared about robotics,”
said Matthew Johnson-Roberson,
director of the Robotics Institute at
Carnegie Mellon University, who
isn’t connected to the Roomba.
“These devices were not toys. They
had a very specific purpose.”

The specific purposes of other
robots include defusing bombs in
war zones and exploring other plan-
ets in outer space. But sometimes
we just need them to squeeze be-
tween chair legs, sneak under the
edge of kitchen cabinets and sweep
a rug.

The people at iRobot once liked
to say they made robots for mis-
sions that were “dull, dirty or dan-
gerous.” The dangerous jobs pre-
serve lives. The dull and dirty work
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changes them.
The Roomba showed that hu-

mans were willing to spend money
on robots that saved time. The peo-
ple at iRobot thought it would be
amazing back then if they could sell
15,000 robots that would handle an-
noying domestic chores. They have
since sold 40 million. The days of
iRobot earning more from contracts
than products ended as soon as the
Roomba came along. The company’s
annual revenue from consumer ro-
botics went from less than $10 mil-
lion in 2001, the year before the
Roomba’s birth, to more than $1.5
billion last year. “Our success de-
pends nearly entirely on our con-
sumer robots,” it wrote in the most
recent annual report.

But even robots can be doomed
by human error, and the Roomba
narrowly averted one. After the
project was developed by a small
team of engineers under the code-
name DustPuppy, they were tasked
with giving the consumer product a
formal name, and they briefly con-
sidered naming their robotic baby
CyberSuck. “The mind boggles,”
iRobot co-founder and former presi-
dent Helen Greiner groaned at the
repellent name. Hiring a branding
firm to come up with something
better proved to be another wise in-
vestment.

This robot hit the market in time
for the 2002 holidays, and Roombas
were so beloved that even cats liked
them. But by 2004, sales were lag-
ging and the Roomba worked its
way out of trouble by serendipity:
Pepsi began running a 30-second
advertising campaign in which a ge-
neric robot vacuum chases a can of
soda and devours comedian Dave
Chappelle’s pants. Roomba sales im-
mediately surged. It was the best
money iRobot never spent. “With-
out the Pepsi commercial,” Mr.
Jones said, “Roomba might have
died.” Robots have to get lucky, too.

The Roomba has become much
smarter since then. So have the
people who made it.

These days, Mr. Jones and Ms.
Greiner are busy applying the les-
sons of innovation they learned to
the Roomba’s younger, outdoorsy
cousin, a gardening device called
the Tertill. It’s a robot that does
something else they don’t want to
do: weeding.

How a $10,000 prototype gave rise to the
vacuum at the center of a $1.7 billion acquisition

Roomba’s Path to the
Deal Stratosphere

SCIENCE OF SUCCESS | BEN COHEN

September.
Even models with electric mo-

tors, a new product line for Ellip-
tiGo, will be marked down.
“They’re basically going to come
out of the gate on sale,” Mr. Pate
said.

The 14-year-old company is in
this position because of decisions
made in 2020. Skyrocketing de-
mand in the first few months of
the pandemic convinced Mr. Pate
to increase the number of bikes he
ordered from manufacturers in
Asia by a third. Facing warnings
that lead times were getting lon-
ger for components that manufac-
turers needed to assemble the
company’s bikes, he placed simi-
larly high orders for 2021 and
2022 in mid 2020, much earlier
than he normally would. He even
had to buy a small number of com-
ponents for delivery in 2023 and
2024.

“The decisions were made a
long time ago under very different
circumstances,” Mr. Pate said.
“And the world is not the way it
was back then.”

The boon he planned for never
arrived. Mr. Pate said he watched
customers flock to competitors
while his bikes sat either unfin-
ished or stuck in Taiwan due to
supply-chain snarls. And now that
he has enough bikes, ElliptiGO’s
2022 sales are expected to be be-
low 2019 levels, Mr. Pate said.

“We were paddling, we got a lit-
tle momentum, but then the wave
went past us,” he said. “We never
surfed it. And the reason we didn’t
surf it is because we didn’t have
product.”

Unlike some bicycle dealers, El-
liptiGO sells its own brand of bicy-
cles and sets production levels.
The company is trying to cancel
orders for future years, said Beth
Visscher, the company’s vice presi-
dent of operations. If it can’t, she
said, the hope is that those com-
ponents can either sit with suppli-
ers until there is a need for them
or be resold to competitors.

Mrs. Visscher is considering
having components ElliptiGO can’t
cancel brought to the U.S. and sold
to customers as replacement parts.
If it receives too many tires, for
example, it could remind past cus-
tomers via email that replace-
ments are available in the store.

At ElliptiGO’s current produc-
tion and sales rates, some of those
parts won’t be used in new bikes
until 2024, she said.

“It’s tough to swallow that now
we have the product and less de-
mand for it,” Mrs. Visscher said.
“The challenge is just changing.”

Too Many Bikes That Can’t Be Peddled
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BY ALEX HARRING

The first robot that
many human beings
welcomed into their
homes was a peculiar
creature born 20
years ago with a
funny name. It didn’t

look the way we imagined robots,
and it didn’t perform the tasks we
envisioned outsourcing to robots.
We pictured self-driving cars. We
got a self-driving vacuum cleaner.

But this robot that became more
popular than anyone could have
predicted was more powerful than
it looked and far more influential
than you might suspect.

What began as a $10,000 proto-
type found its way into the middle
of a $1.7 billion corporate acquisi-
tion last week when Amazon struck
a deal for iRobot—which is better
known as the company that makes
the Roomba.

A tech giant isn’t spending bil-
lions of dollars simply to buy a cool
vacuum. Amazon also wanted the
Roomba because it’s a robot that
uses cameras, sensors, artificial in-
telligence and machine learning to
hoover incredible amounts of data.
Amazon says it has been “very good
stewards of peoples’ data across all
of our businesses” and that it isn’t
acquiring iRobot to gather intelli-
gence from inside customers’
homes. But you don’t have to be
paranoid about surveillance or
skeptical of tech power to shudder
at the possibility of a spy roaming
your house and mapping out a blue-
print to sell you more stuff.

It’s always been hard to guess
where the Roomba is headed next,
but it’s worth figuring out how it
got here, because there was nothing
inevitable about its path to success.

Robots do some things better
than we can do them and others we
can’t do at all. But robots provide
the most value to people by doing
things we don’t want to do.

Robots provide the most
value to people by doing
things we don’t want to
do. Like tidying up.

E lliptiGo Inc. Chief Execu-
tive Bryan Pate didn’t
have enough of his out-
door elliptical bikes to
sell when demand

surged in 2020. Today he has a
San Diego warehouse packed with
too many bicycles that not enough
people want.

“We were like a surfer who did
not catch the wave,” said Mr. Pate,
whose bikes start at roughly
$1,500. “It’s an all-hands-on-deck
battle to break even for the next
18 months.”

Many retailers that had too lit-
tle to offer during the early stages
of the pandemic now have too
much of everything—from bikes
and furniture to clothing and bar-
becue grills. They amassed the ex-
tra inventory because they ex-
pected sustained demand and
supply-chain problems. What they
didn’t expect is that customers
would shift their spending to con-
certs, restaurants and
travel, or that rising in-
flation would eat away
at household budgets.

The resulting pileup
of unsold goods forced
many big national chains
such as Walmart Inc.
and Target Corp. to
mark down merchandise
this year, warning that
profits would suffer. Lux-
ury furniture retailer RH
and grill maker Weber
Inc. pulled their sales
forecasts earlier this
summer, saying demand
had plunged for luxury
furniture and outdoor
grills. Mattress maker
Sleep Number Corp. also
began offering additional
promotions this year af-
ter sales slowed.

The same problems
are now roiling the bicy-
cle industry, which expe-
rienced a surge in de-
mand during 2020 as
consumers confined to
their homes sought exer-
cise or escape.

Stationary-bike maker Peloton
Interactive Inc., believing that this
demand would remain elevated for
years, spent hundreds of millions
moving its production of station-
ary bikes in house to avoid over-
seas supply logjams. But when
consumers emerged from lock-
downs, they lost interest. Peloton,
left with a glut of unsold bikes,
scrapped its manufacturing plans.

Sales are cooling at smaller cy-

cling businesses, too. Revenue at
U.S. bicycle retailers declined by
7% in January through June versus
last year, according to market re-
search group NPD, compared with
jumps of 46% and 4% during the
same periods in 2020 and 2021.

At Bicycle Habitat in New York
City, lines formed down the block
for whatever was available on a
given day in the early stages of the
pandemic, said owner Charlie Mc-
Corkell. Now he has roughly 2,000

bikes in stock, more
than double what he
would prefer; sales for
2022 are expected to be
lower than 2019; and
some customers are will-
ing to walk out the door
over a bike’s color.

“We have a hundred
black ones and no red
ones,” Mr. McCorkell
said. “And they only
want the red ones.”

Some bicycle retailers
have gone as far as ex-
changing products
among themselves in an

attempt to level out supply be-
tween stores, said Heather Mason,
president of the National Bike
Dealers Association, a trade group
for specialty bicycle retailers.

Not all bikes are hard to peddle
now, however. Bikes that enthusi-
asts go for—which typically cost
more than $1,500—still have wait
times, as do supplies of certain
parts such as gears and brakes, ac-
cording to retailers and McKinsey
& Co. partner Alexander Thiel.

ElliptiGO’s Beth Visscher, left, hopes to cancel bike orders
placed with factories for future years. ‘It’s tough to swallow
that now we have the product and less demand for it.’

A Roomba predecessor made with
Lego, tape and a bottle brush.
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For Rent: A 327-Square-Foot
Apartment With 5 Rooms

Urban living is getting more cramped and more expensive, but technology
that allows small spaces to serve multiple purposes could help

KEYWORDS | CHRISTOPHER MIMS

he says, with thousands more
scheduled to be installed in the
next two years. Its technology
could eventually become more
widespread thanks to a partnership
with furniture behemoth IKEA in
2019. An IKEA spokesman con-
firmed the two companies are still
working together on what has
proved to be a “complex project.”

Cities where Ori’s robotic furni-
ture has already taken root go be-
yond the usual suspects of New
York, Los Angeles, or San Fran-
cisco, in part because apartments
in desirable urban neighborhoods
have become relatively expensive
in a growing number of U.S. cities.

Take, for instance, Fort Worth,
Texas. In a 54-unit building called
CoHo, in a neighborhood close to a
medical campus and dense with
bars and restaurants, 43 of the
units are equipped with “Ori Pocket
Studios.” Each of these is basically
a giant piece of furniture that can
glide to and fro on a small track in-
stalled along a wall. It includes an
entertainment center and shelves
on one side, and reveals additional
storage and a bed on the other. It
responds to touch, voice, and an
app. It can be moved manually, too,
should power fail.

These systems attempt to over-
come shortcomings of prior efforts
at hidden furniture through their
design, and not just through auto-
mation, says Matt Bischoff, invest-
ment director at Watermark Equity
Group, the company that built
CoHo. For instance, unlike a Mur-
phy bed, Ori’s beds don’t need tidy-
ing up before being stowed away.

“If somebody’s coming over, you

more time at home, inventors are
becoming creative about solving
problems of cost and space.

For decades, America hasn’t
built enough housing to keep up
with demand. And despite the pan-
demic’s flight to suburbs and small
towns, demand for housing in
America’s cities has continued to
grow, with rents all over the coun-
try setting records.

Americans are working any-
where but where they used to, and
more often than not, at home. Of-
fice occupancy rates remain below
50% in much of the country.

So what’s a city-dwelling, part-

time-working-from-home, cash-
strapped millennial to do? The
most obvious answers—find a ti-
nier space or take in more room-
mates—are made more challenging
by the rise of remote work, and ev-
erything that comes with it.

This is where a company like
Boston- and New York City-based
Ori comes in. Ori Chief Executive
Hasier Larrea began exploring the
concept of living bigger with less
back in 2011 as a researcher at
MIT’s City Science group. In 2015
he started Ori, and today the com-
pany’s motorized, moving furniture
systems are in about 500 apart-
ments in more than 30 U.S. cities,

What was once a
bedroom can, in under a
minute, become a living
room or home office.

can just push a button and you’re
hiding your messy bedroom or
closet,” says 31-year-old Kasi Bai-
ley, who moved into a studio in the
CoHo building in late July. Her one
concern about the apartment was
that the technology would have
problems, being so new, but so far
she hasn’t had any issues, she adds.

All that comes with an average
rent of $1,100 a month, compared
with the typical $1,450 a month for
a studio in the area, says Mr. Bis-
choff. There’s a simple reason for
that: CoHo apartments average 335
square feet,
whereas other stu-
dios in the area are
around 600 square
feet. By making bet-
ter use of that
smaller space, rent-
ers save, but Water-
mark also makes
more per square
foot on rent, adds
Mr. Bischoff.

The smaller size
of these apartments
hasn’t been a deter-
rent to renters. The
entire building, save
two apartments, was fully leased
within a month of finishing con-
struction, a process that would
normally take up to six months,
says Mr. Bischoff.

Ori’s systems start at $5,000 for
a “pocket closet” that expands in
about 10 seconds from something
the size of a large dresser into a
space the size of a walk-in closet.
Its “cloud bed,” which rises to the
ceiling to reveal living space be-
neath, costs about $10,000.

‘Give me my watch’
If Ori is the IKEA of robotic fur-

niture, then Bumblebee Spaces is
its more-exclusive, luxury cousin. It
is staffed almost entirely by ex-Ap-
ple and Tesla employees, and its
desks, beds and storage options all
reside in the ceiling of a living
space. Ashton Kutcher and Mila Ku-
nis are both investors in the com-
pany and have installed its systems
in their home.

The company is focused not just
on making rooms that clear them-
selves of clutter so you can do
yoga, but also on creating software
that catalogs everything you own.

Utter the phrase: “Bumblebee,
give me my watch,” and a box will
descend from the ceiling with your
watch nestled within. It’s all thanks
to cameras and artificial intelli-
gence trained to catalog hundreds
of household objects, says Sankar-
shan Murthy, CEO of Bumblebee.
Basically, you don’t have to remem-
ber where you put any of your
stuff, he adds.

Bumblebee’s system, with over
100 now installed, requires a sup-
port structure and power system as
well as sufficient ceiling height.
Just adding this structure and a
disappearing drawer starts at
about $12,000, while a fully

tricked-out room can cost as much
as $40,000.

Moving walls
Madrid-based Beyome is gearing

up to manufacture, at scale, the
maximalist version of the trans-
forming home. That system,
dreamed up by architectural design
firm (and partner company)
Enorme Studio, requires a complete
retrofit of a home. The result is en-
tire walls that move, with built-in
beds, tables, and the like. Imagine
waking up in the morning, for ex-
ample, and transforming two pri-
vate bedrooms into a family room,
or into a dining room plus a study,
or a bedroom, dining room and
study.

This approach was born of long
experience with clients, says Rocío
Pina, director of Enorme. In Spain
about a third of all apartments and
homes are less than 650 square
feet, and are often shared by room-
mates or whole families. For these
kinds of tenants, merely maximiz-
ing the use of space isn’t enough.
Privacy is key too, and merely
shifting furniture about within a
room doesn’t grant that—only ac-

tual walls with
proper doors.

That’s why
Enorme opted for
the extra expense
and complexity in-
volved in making
whole walls move.
The company has
rolled out a handful
of prototype units in
Madrid, and has con-
tracts to expand
elsewhere.

Outfitting a home
with the Enorme
system is compara-

ble to the cost of fully refitting and
refurbishing an apartment in
Spain—or about 1,000 euros per
square meter, says Íñigo Moreno,
CEO of Beyome.

These companies are the latest
to test the field of “architectural
robotics,” a term invented by Cor-
nell professor Keith Evan Green.
While Mr. Green is enthusiastic
about the commercialization of the
discipline he helped pioneer, he
warns that the success of these
startups is hardly a foregone con-
clusion. History is littered with
companies that tried to make ro-
bots accessible to everyday users,
from Rethink Robotics’ attempts to
bring programmable “cobots” into
small businesses to Jibo, which
tried to bring a “social” robot into
the home.

But should Ori, Bumblebee,
Enorme and their future competi-
tors succeed, Dr. Green’s research
suggests it could spur broader
changes in home design. Once peo-
ple accept that where they live can
gain new capabilities, not unlike
adding functions to a smartphone
via a new app, they could be more
willing to invite other kinds of digi-
tal enhancements into their homes,
such as robots intended to allow
the elderly to stay in their homes
longer.

Techno-utopianism aside, it’s
worth remembering the Murphy
bed never really took off. Today it’s
known mostly as a punchline in
cartoons and a classic Charlie
Chaplin scene. True to our found-
ing principles, as soon as Ameri-
cans can afford more space, they
go for it. Today the median new
home in America is 2½ times as
large as at the turn of the previous
century, when Mr. Murphy came up
with his bed.

Ori’s magic button.

EXCHANGE

Our homes are, as
comedian George
Carlin put it, mostly
just a place for our
stuff. But what if,
asks a new genera-
tion of startups, all

that stuff could just…disappear?
Inventors, architects and design-

ers all over the world have lately
converged on ways to do just that.
Their technology can make parts of
apartments and homes, and all
their contents, slide out of view at
the touch of a button. Former re-
searchers at the Massachusetts In-
stitute of Technology, ex-Apple and
Tesla engineers toiling in San Fran-
cisco and a design and architec-
tural firm in Spain are among
those devising what can only be
described as robotic furniture. And
it’s already rolling off the factory
floor and into our homes.

These systems include beds that
float into the ceiling to reveal
couches, and artificial-intelligence
enabled cameras to track where
your belongings are stored.

For now, most of these play-
things are for the rich, with some
of these installations costing
$40,000 for a single room. But the
goal of many of the people involved
is to make this technology ubiqui-
tous. Some of these home systems
can cost as little as $5,000 apiece
and are already installed in apart-
ments with rents as low as $1,000
a month, in places like Durham,
N.C., and Buffalo, N.Y.

Modern-day Murphy beds
It’s probably not a coincidence

that this technology is breaking
into the mainstream at a time that
is not unlike the early 1900s, when
America also faced housing prob-
lems. That era inspired William
Murphy, who was living in
cramped quarters in San Francisco,
to invent the bed that shares his
name and tucks away into a cabi-
net or wall.

The Murphy bed allowed a small
apartment’s main living area to
double as both bedroom and living
room. It became a cultural touch-
stone in its time because there was
a genuine need for more versatile
furniture in small spaces.

Now again, as people spend
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Why make your bed when you
can make your bed go away?

In an Ori model apartment in New York, a wall can be moved to reveal a workspace.
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images of supermodels from stores
and added images of natural-look-
ing women and mannequins with
different body types. Maternity be-
came a new category. Shapewear
entered the conversation. The
company launched a new perfume
meant to enhance a person’s natu-
ral smell.

“The idea is that we support
women on their journey, not tell
them what their journey should
be, not define for them what sexy
should be, but listen to them,” Mr.
Waters said.

It is a crowded marketplace
where many other apparel brands,
from Lululemon to Aerie, have al-
ready embraced such messaging
for women. Victoria’s Secret’s
pivot also comes years after the
launch of several lingerie upstarts
such as Rihanna’s Savage X Fenty
and ThirdLove that promote a
more realistic body image and em-
phasize confidence and inclusivity
in their marketing.

Some shoppers say that they
can’t ever see Victoria’s Secret as
anything other than what it has
represented for decades. Sarah
Pretorius, a 33-year-old public-re-
lations professional near the Kan-
sas City area, said she hasn’t no-
ticed much change in Victoria’s
Secret’s marketing.

“Between their marketing cam-
paigns over the span of years and
their annual fashion shows,” Ms.
Pretorius said, “there is very little
chance that I will ever think of
Victoria’s Secret as anything other
than a brand that showcases a
very narrow and unrealistic depic-
tion of women’s bodies.”

The research conducted under
Mr. Waters confirmed that custom-
ers wanted a different approach.
The company found that female
consumers had changed their view
of what they consider sexy, once
used as Victoria’s Secret’s filter for
all its decisions.

Unlike five or 10 years ago, sexy
is now an internal feeling and a
personal choice rather than a con-
cept that applies to appearance
and how women are viewed by
others, according to the docu-
ments reviewed by the Journal.

When Victoria’s Secret asked
consumers about a more recent
campaign called “Love Cloud”—
which featured nontraditional
models such as a woman with
Down Syndrome—nearly 60% said
they approved of the message.
That campaign wasn’t included in
the ads shown to the focus group
in February, and the company said
it has helped with brand aware-
ness.

Victoria’s Secret hasn’t turned
entirely away from provocative
marketing and its former Angels.
Victoria’s Secret still works with
Ms. Elizabeth and other former
Angels, and there are recent ads of
models in a “Very Sexy” collection
of lingerie posing on floral sofas
and leopard print pillows.

The company said it has kept
some supermodels because it
wanted to add diversity, not ex-
clude people. The act of having fo-
cus groups in and of itself is a sign
that the company has changed, Mr.
Waters said.

Another sign of change is a de-
cision by Victoria’s Secret to lease
and build out an open-office space
in New York City, meant to encour-
age openness and debate among

employees. Mr. Waters said the
company also recently appointed
women to top leadership roles at
Victoria’s Secret and Pink, changed
salaries for a small number of em-
ployees to ensure pay equity and
took stances on social issues.

When a draft Supreme Court
decision overturning Roe v. Wade
leaked, he sent around a memo re-
questing employees share their
views on abortion. The company
took a public stance to oppose the
Supreme Court ruling and pay for
employee travel to receive abor-
tions.

Mr. Waters said executives have
upended the old Victoria’s Secret
by making operational changes
too. The company has closed
stores, started selling on Ama-
zon.com Inc. and added some out-
side swimwear and loungewear
brands to its website. It also does
more personalized marketing by
recommending products to people
based on their demographics and

The Victoria’s Secret 2022 summer catalog, above, at the company’s
offices in New York City. Martin Waters, right, joined in 2008 and
became CEO in 2020. ‘We have to take accountability for our past.’

shopping history.
One tool the company has yet to

revive is the fashion show. In 2019,
the company canceled the tele-
vised spectacle that paired super-
models in its skimpy lingerie with
musicians and celebrities after de-
clining television ratings and criti-
cism over its marketing.

Mr. Waters said Victoria’s Se-
cret plans to work with a stream-
ing service to showcase a new,
multiday global fashion event next
year.

“It will be very inclusive,” he
said. “It will be broader than just
the look of lingerie. It will be
about women’s journeys through
life.”

Mr. Waters said he most regrets
the last three or four years the
brand lost to make such changes.
It became obvious that consumer
perceptions had changed, he said.
“We are where we are,” he said.
“We have to take accountability
for our past.”
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 1982: Leslie Wexner adds Victoria’s Secret
to a retail empire that includes The Limited

 1993: Introduced the ‘Miracle Bra’ push-up
which quickly became a bestseller

 1997: ‘Angels’ concept introduced after
Tyra Banks and other supermodels appear in
an underwear ad

 2001: The TV broadcast of a fashion show
featuring the brand’s ‘Angels’ draws more
than 12 million viewers 
 2003: Pink, a new apparel line, is rolled
out to 50 Victoria’s Secret stores

 2019: Fashion show gets canceled amid
rising scrutiny of the brand

 2020: Mr. Wexner steps down as CEO of
Victoria’s Secret parent company A display at the New York City flagship Victoria’s Secret store.

company swapped out the Angels
for a group called the VS Collec-
tive that included Ms. Elsesser as
well as other famous women such
as soccer star Megan Rapinoe and
Indian actress Priyanka Chopra Jo-
nas. The women in the group,
which included Ms. Bieber and
other supermodels, were to advise
the brand, appear in ads and pro-
mote Victoria’s Secret on social
media.

Mr. Waters said he had a brief
moment of doubt when he re-

ceived hundreds of letters last
year from people who said they
were no longer shopping at Victo-
ria’s Secret due to the marketing
changes. In some cases, the letters
were offensive and mailed to his
home address. But employees dis-
covered most were from people
who had never shopped at the
brand. “These were typically men
who were obsessed with the old
Victoria’s Secret,” he said. “We
were happy to say goodbye to
them.”

Since then, he said, he doubled
down on the strategy. Employees
took down some of the provocative

Victoria’s Secret got its start in
1977, founded by businessman Roy
Raymond. Mr. Raymond set out to
design stores where men could
buy lingerie for women. Mr. Wex-
ner purchased what was then six
stores and a catalog in 1982 and
added it to a retail empire that al-
ready included brands like The
Limited and Express, opening hun-
dreds of stores in malls across
America.

He added an annual fashion
show, featuring Tyra Banks, Steph-
anie Seymour and other super-
models that Victoria’s Secret re-
ferred to as “Angels.” The strategy
led to years of sales growth, turn-
ing Victoria’s Secret into one of
the world’s most popular brands.

In recent years, women em-
braced more natural looks such as
bralettes, and competitors turned
to branding featuring images of
everyday women without airbrush-
ing. Sales at Victoria’s Secret be-
gan to slide, and the company cy-
cled through a number of CEOs to
address the problems.

Criticism of the brand’s market-
ing intensified in 2019, as did scru-
tiny of Mr. Wexner’s former asso-
ciation with Jeffrey Epstein.
Epstein, who was indicted that
year on federal sex-trafficking
charges, was Mr. Wexner’s money
manager for more than two de-
cades. Mr. Wexner has said he
wasn’t aware of Mr. Epstein’s al-
leged criminal behavior. Mr. Wex-
ner stepped down as CEO, left the
L Brands board and sold most of
his shares. Mr. Wexner declined to
comment.

Mr. Waters got the Victoria’s
Secret CEO job in November 2020.
The longtime retail executive had
joined L Brands in 2008 as head of
the international division. He said
he had raised concerns before be-
coming CEO about the suggestive
pictures Victoria’s Secret used to

showcase its products in U.S.
stores as well as the inclusiveness
of its fashion shows.

After becoming CEO, he said, he
held a companywide meeting to
hit the reset button at the end of
2020 and told employees Victoria’s
Secret needed to change. “The re-
ality was that the company was
broken,” he said. “The marketing
of the company was inappropriate.
It didn’t need a little tweak. It
needed a complete revolution.”

Last summer, Victoria’s Secret
created a new executive team and
board of directors in which all but
one member was a woman. The

ContinuedfrompageB1

EXCHANGE

Victoria’s
Secret Tries
To Remake
An Empire

‘There is very little chance that I will ever think
of Victoria’s Secret as anything other than a
brand that showcases a very narrow and
unrealistic depiction of women’s bodies.’

The Evolution of Victoria’s Secret
The retailer became the largest lingerie seller in the U.S. before
declaring its marketing out of touch and in need of a makeover
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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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Money market
account yields

tFederal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.14%
ColoradoFederal SavingsBank 1.45%
GreenwoodVillage, CO 877-484-2372

UFBDirect 1.81%
SanDiego, CA 877-472-9200

UFBDirect 1.81%
SanDiego, CA 877-472-9200

TABBank 1.92%
Ogden, UT 800-355-3063

CFGCommunityBank 2.55%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 2.25-2.50 2.25-2.50 0.00 l 2.50 0.25
Prime rate* 5.50 5.50 3.25 l 5.50 0.25
Libor, 3-month 2.92 2.87 0.11 l 2.92 0.75
Moneymarket, annual yield 0.14 0.14 0.07 l 0.14 -0.57
Five-year CD, annual yield 1.83 1.85 0.41 l 1.85 -0.13
30-yearmortgage, fixed† 5.56 5.43 3.03 l 6.11 1.80
15-yearmortgage, fixed† 4.96 4.76 2.32 l 5.39 1.75
Jumbomortgages, $647,200-plus† 5.57 5.41 3.06 l 6.11 1.33
Five-year adjmortgage (ARM)† 4.22 4.19 2.82 l 4.32 0.03
New-car loan, 48-month 5.07 5.07 3.41 l 5.09 0.40
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33767.09 33398.32 33761.05 424.38 1.27 36799.65 29888.78 -4.9 -7.1 9.2
TransportationAvg 15151.19 15020.47 15146.70 74.16 0.49 17039.38 12868.60 1.5 -8.1 14.7
UtilityAverage 1041.83 1029.55 1041.56 15.91 1.55 1071.75 869.74 11.0 6.2 8.1
Total StockMarket 43210.55 42603.58 43209.34 742.75 1.75 48929.18 36759.60 -6.6 -11.2 13.5
Barron's 400 994.13 980.32 994.13 13.82 1.41 1127.20 852.16 -4.0 -10.1 15.0

NasdaqStockMarket

NasdaqComposite 13047.19 12821.22 13047.19 267.27 2.09 16057.44 10646.10 -12.0 -16.6 18.4
Nasdaq-100 13565.87 13341.65 13565.87 273.88 2.06 16573.34 11127.57 -10.4 -16.9 21.5

S&P

500 Index 4280.47 4219.78 4280.15 72.88 1.73 4796.56 3666.77 -4.2 -10.2 14.1
MidCap400 2615.01 2580.77 2615.01 39.33 1.53 2910.70 2200.75 -4.3 -8.0 11.8
SmallCap600 1287.80 1267.06 1287.80 23.33 1.84 1466.02 1087.48 -4.6 -8.1 11.8

Other Indexes

Russell 2000 2016.62 1978.67 2016.62 41.36 2.09 2442.74 1649.84 -9.3 -10.2 10.5
NYSEComposite 15805.77 15602.93 15804.38 201.45 1.29 17353.76 14097.05 -6.3 -7.9 7.9
Value Line 596.74 586.97 596.74 9.77 1.66 696.40 510.18 -10.3 -11.2 5.8
NYSEArcaBiotech 5055.83 4986.64 5051.63 39.45 0.79 6019.57 4208.43 -13.0 -8.5 3.7
NYSEArcaPharma 806.23 795.03 805.39 8.97 1.13 887.27 732.23 1.4 -2.6 11.6
KBWBank 114.88 113.23 114.86 1.46 1.28 147.56 98.36 -11.6 -13.1 7.5

PHLX§Gold/Silver 111.82 109.76 111.62 2.19 2.00 167.76 100.65 -17.5 -15.7 5.6

PHLX§Oil Service 69.49 67.36 69.47 1.22 1.79 88.37 48.31 30.9 31.8 2.2

PHLX§Semiconductor 3072.32 2992.49 3067.84 89.14 2.99 4039.51 2458.46 -8.0 -22.3 28.5
CboeVolatility 20.35 19.12 19.53 -0.67 -3.32 36.45 15.01 26.4 13.4 -2.5

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 752,856,320 11,604,595
Adv. volume* 658,799,199 7,010,242
Decl. volume* 87,883,075 4,185,436
Issues traded 3,346 284
Advances 2,580 181
Declines 617 100
Unchanged 149 3
Newhighs 56 2
New lows 24 3
ClosingArms† 0.66 1.10
Block trades* 3,838 151

Nasdaq NYSEArca

Total volume*4,761,851,834 195,705,343
Adv. volume*3,709,840,887 160,988,220
Decl. volume*1,011,527,474 34,368,312
Issues traded 4,832 1,739
Advances 3,364 1,545
Declines 1,214 185
Unchanged 254 9
Newhighs 96 19
New lows 60 5
ClosingArms† 0.76 2.29
Block trades* 29,820 918

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers...

Percentage Losers

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TwinVeePowerCats VEEE 7.10 3.10 77.50 8.40 2.31 54.3
AN2Therapeutics ANTX 19.38 7.61 64.66 23.58 6.88 ...
ForzaX1 FRZA 7.49 2.49 49.80 15.00 5.00 ...
Everspin Technologies MRAM 8.94 2.54 39.69 14.36 4.71 55.5
Rani Therapeutics RANI 11.32 3.09 37.55 36.27 8.00 -39.2

BerkshireGrey BGRY 2.87 0.69 31.65 9.56 1.40 -69.5
Liquidia LQDA 7.30 1.59 27.85 8.79 2.40 174.4
Brilliant Earth Cl A BRLT 8.21 1.76 27.29 20.39 3.60 ...
ADCTherapeutics ADCT 10.30 2.18 26.85 32.00 5.52 -61.5
AirSculpt Technologies AIRS 11.20 2.32 26.13 18.48 5.79 ...

Altimmune ALT 17.36 3.59 26.07 18.55 3.83 44.4
AtaraBiotherapeutics ATRA 5.84 1.19 25.59 20.04 2.83 -53.1
KOREGroupHoldings KORE 3.40 0.69 25.46 11.15 2.51 -65.8
TernsPharmaceuticals TERN 3.02 0.61 25.31 13.77 1.45 -72.1
PlayAGS AGS 7.52 1.52 25.25 10.45 4.21 0.9

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

CSDisco LAW 13.43 -15.53 -53.63 69.41 12.78 -74.2
TreasureGlobal TGL 8.40 -9.42 -52.86 19.80 4.55 ...
PLxPharma PLXP 1.64 -0.95 -36.68 21.19 1.50 -90.4
Olo OLO 8.26 -4.73 -36.41 49.00 8.11 -77.5
SmartRent SMRT 3.82 -1.79 -31.91 15.14 3.55 -69.8

Usio USIO 1.65 -0.75 -31.25 8.62 1.60 -69.7
Co-Diagnostics CODX 4.48 -1.98 -30.65 11.82 3.66 -57.7
TOPFinancial Group TOP 13.84 -5.41 -28.10 50.97 7.00 ...
SurgePays SURG 4.66 -1.71 -26.84 7.30 1.76 -4.9
Better Choice BTTR 1.82 -0.63 -25.71 4.30 1.70 -50.9

Innodata INOD 4.95 -1.64 -24.89 11.25 4.32 -38.0
Magic EmpireGlobal MEGL 8.22 -2.68 -24.59 249.94 8.03 ...
SmithMicro Software SMSI 2.34 -0.70 -23.03 6.52 2.25 -52.9
WeTradeGroup WETG 11.23 -3.16 -21.96 50.50 1.50 195.5
ForgeRock FORG 17.55 -4.70 -21.12 48.88 11.94 ...

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Embark Technology EMBK 167,671 2701.2 1.07 84.80 10.49 0.35
Invitae NVTA 152,323 901.4 5.37 19.07 32.93 1.83
T2Biosystems TTOO 137,040 414.1 0.19 -3.36 1.12 0.11
ProSharesUltraProQQQ TQQQ 104,252 -39.9 37.98 5.65 91.68 21.32
UnityBiotechnology UBX 94,092 23695.1 1.31 54.10 3.64 0.55
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2184.850 3.130 3.120 3.550 0.850 –8.938 –1.484

U.S. Treasury Long, Bloomberg3567.530 3.280 3.230 3.630 1.720 –18.797 –4.962

Aggregate, Bloomberg 2045.710 3.630 3.640 4.140 1.400 –9.229 –1.064

Fixed-RateMBS, Bloomberg2050.950 3.590 3.600 4.240 1.670 –7.336 –1.018

HighYield 100, ICEBofA 3218.671 6.891 7.096 8.427 3.210 –6.138 1.598

MuniMaster, ICEBofA 567.122 2.546 2.522 3.191 0.750 –5.886 0.158

EMBIGlobal, J.P.Morgan 784.992 7.109 7.259 8.085 4.516 –15.513 –2.989

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 657.57 6.86 1.05 –12.9
MSCIACWI ex-USA 290.33 –0.25 –0.09 –15.7
MSCIWorld 2834.51 32.28 1.15 –12.3
MSCIEmergingMarkets 1016.83 2.54 0.25 –17.5

Americas MSCIACAmericas 1631.73 26.84 1.67 –10.7
Canada S&P/TSXComp 20179.81 187.93 0.94 –4.9
LatinAmer. MSCIEMLatinAmerica 2259.19 8.88 0.39 6.1
Brazil BOVESPA 112764.26 3046.32 2.78 7.6
Chile S&P IPSA 3324.62 42.52 1.30 18.5
Mexico S&P/BMV IPC 48853.37 392.82 0.81 –8.3

EMEA STOXXEurope600 440.87 0.71 0.16 –9.6
Eurozone EuroSTOXX 417.11 1.48 0.36 –12.9
Belgium Bel-20 3844.21 4.25 0.11 –10.8
Denmark OMXCopenhagen20 1724.17 –41.27 –2.34 –7.5
France CAC40 6553.86 9.19 0.14 –8.4
Germany DAX 13795.85 101.34 0.74 –13.2
Israel TelAviv 2042.21 … Closed 2.3
Italy FTSEMIB 22970.73 112.55 0.49 –16.0
Netherlands AEX 725.76 –0.03 –0.004 –9.0
Russia RTS Index 1116.32 10.03 0.91 –30.0
SouthAfrica FTSE/JSEAll-Share 70731.32 –533.45 –0.75 –4.0
Spain IBEX35 8400.40 20.40 0.24 –3.6
Sweden OMXStockholm 822.38 3.91 0.48 –20.7
Switzerland SwissMarket 11128.24 –26.34 –0.24 –13.6
Turkey BIST 100 2864.25 –4.19 –0.15 54.2
U.K. FTSE 100 7500.89 34.98 0.47 1.6
U.K. FTSE250 20338.96 93.53 0.46 –13.4

Asia-Pacific MSCIACAsiaPacific 163.08 0.80 0.49 –15.6
Australia S&P/ASX200 7032.50 –38.45 –0.54 –5.5
China Shanghai Composite 3276.89 –4.78 –0.15 –10.0
HongKong HangSeng 20175.62 93.19 0.46 –13.8
India S&PBSESensex 59462.78 130.18 0.22 2.1
Japan NIKKEI 225 28546.98 727.65 2.62 –0.9
Singapore Straits Times 3269.27 –32.68 –0.99 4.7
SouthKorea KOSPI 2527.94 4.16 0.16 –15.1
Taiwan TAIEX 15288.97 91.12 0.60 –16.1
Thailand SET 1622.26 … Closed –2.1
Sources: FactSet; DowJonesMarketData

Nasdaq Composite Index
13047.19
s 267.27
or 2.09%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

27.36 35.74
24.32 29.06
0.82 0.67

16057.44, 11/19/21

10400

10800

11200

11600

12000

12400

12800

June July Aug.

65-day moving average

Dow Jones Industrial Average
33761.05
s 424.38
or 1.27%

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield

All-time high

19.90 24.21
17.90 19.50
2.11 1.80

36799.65, 01/04/22

28000

28900

29800

30700

31600

32500

33400

June July Aug.

Current divisor
0.15172752595384

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP

65-day moving average

S&P 500 Index
4280.15
s 72.88
or 1.73%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

22.75 31.31
18.69 22.29
1.54 1.32

4796.56, 01/03/22

3600

3700

3800

3900

4000

4100

4200

June July Aug.

65-day
moving average

Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. †Based on Nasdaq-100 Index

MARKETS DIGEST

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex ULSD 9.39%

Nymex natural gas 8.73

S&P 500 Energy 7.14

Nymex RBOB gasoline 6.67

BOVESPA Index 5.91

S&P 500 Financials 5.45

S&P 500 Materials 5.14

Russell 2000 4.93

Corn 4.83

S&P/BMV IPC 4.56

Bloomberg Commodity Index 4.54

S&P 500 Communication Svcs 4.48

S&P MidCap 400 4.42

Comex silver 4.33

S&P 500 Real Estate 4.10

S&P SmallCap 600 3.91

Wheat 3.90

Dow Jones Transportation Average 3.74

S&P 500 Industrials 3.74

South African rand 3.49

Comex copper 3.46

Nymex crude 3.46

Soybeans 3.38

S&P 500 3.26

S&P 500 Consumer Discr 3.24

Nasdaq Composite 3.08

S&P 500 Utilities 3.06

Australian dollar 3.05

Mexico peso 2.92

Dow Jones Industrial Average 2.92

S&P/TSX Comp 2.85

IBEX 35 2.85

Nasdaq-100 2.71

S&P 500 Information Tech 2.44

Norwegian krone 2.36

Swiss franc 2.18

iShJPMUSEmgBd 1.92

S&P BSE Sensex 1.84

FTSE MIB 1.70

S&P 500 Health Care 1.64

DAX 1.63

Shanghai Composite 1.55

Indonesian rupiah 1.53

KOSPI Composite 1.49

Euro STOXX 1.49

Comex gold 1.45

NIKKEI 225 1.32

CAC-40 1.26

Canada dollar 1.25

S&P 500 Consumer Staples 1.20

STOXX Europe 600 1.18

Japanese yen 1.17

iShiBoxx$HYCp 1.15

iShiBoxx$InvGrdCp 1.08

FTSE 100 0.82

Lean hogs 0.74

Euro area euro 0.74

UK pound 0.57

VangdTotalBd 0.39

Chinese yuan 0.29

iSh TIPS Bond 0.28

S&P/ASX 200 0.24

iShNatlMuniBd 0.19

South Korean won 0.10

iSh 1-3 Treasury 0.08

iSh 7-10 Treasury 0.08

Indian rupee 0.02

Hang Seng-0.13

VangdTotIntlBd-0.20

iSh 20+ Treasury-0.79

WSJ Dollar Index-1.05

Russian ruble-2.77
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
THEWALL STREET JOURNAL

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJCommodity 1093.99 -4.51 -0.41 1264.48 853.12 22.38 15.61
Refinitiv/CCCRB Index 293.48 -1.58 -0.54 329.59 206.96 35.27 26.30
Crude oil,$per barrel 92.09 -2.25 -2.38 123.70 62.32 34.56 22.44
Natural gas,$/MMBtu 8.768 -0.106 -1.19 9.322 3.561 127.09 135.07
Gold,$ per troy oz. 1798.60 8.90 0.50 2040.10 1699.50 1.32 -1.58

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0074134.6029 31.1
Brazil real .1970 5.0753 –8.9
Canada dollar .7826 1.2778 1.1
Chile peso .001142 875.76 2.8
Colombiapeso .000240 4167.34 2.5
EcuadorUSdollar 1 1 unch
Mexico peso .0504 19.8492 –3.2
Uruguay peso .02487 40.2050 –10.1
Asia-Pacific
Australian dollar .7125 1.4035 2.0
China yuan .1483 6.7429 6.1
HongKong dollar .1276 7.8375 0.5
India rupee .01256 79.629 6.9
Indonesia rupiah .0000682 14668 2.9
Japan yen .007493 133.45 15.9
Kazakhstan tenge .002096 477.06 9.6
Macau pataca .1238 8.0770 0.5
Malaysia ringgit .2250 4.4445 6.7
NewZealand dollar .6453 1.5497 6.0
Pakistan rupee .00455 219.550 24.6
Philippines peso .0180 55.690 9.2
Singapore dollar .7291 1.3715 1.7
SouthKoreawon .0007678 1302.37 9.5
Sri Lanka rupee .0027778 360.00 77.4
Taiwan dollar .03338 29.958 8.1
Thailand baht .02829 35.350 6.4

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004274 23397 2.4
Europe
CzechRep. koruna .04212 23.741 8.5
Denmark krone .1380 7.2467 10.8
Euro area euro 1.0259 .9748 10.9
Hungary forint .002612 382.92 17.9
Iceland krona .007313 136.75 5.4
Norway krone .1045 9.5694 8.7
Poland zloty .2202 4.5418 12.8
Russia ruble .01606 62.250 –16.8
Sweden krona .0980 10.2072 12.8
Switzerland franc 1.0622 .9414 3.2
Turkey lira .0558 17.9363 34.6
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.2138 .8239 11.5
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0522 19.1557 21.9
Israel shekel .3088 3.2381 4.2
Kuwait dinar 3.2608 .3067 1.4
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2747 3.641 –0.03
SaudiArabia riyal .2663 3.7551 0.01
SouthAfrica rand .0617 16.2007 1.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.34 0.27 0.28 8.69

Sources: Tullett Prebon, DowJonesMarketData
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 3.6620 3.6755 3.6620 3.6760 –0.0345 1,161
Sept 3.6915 3.7130 3.6425 3.6685 –0.0380 85,800
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 1786.30 1800.40 1784.30 1798.60 8.90 4,453
Sept 1789.00 1803.80 1786.00 1800.80 8.70 3,728
Oct 1793.90 1808.60 1789.90 1805.20 8.40 38,930
Dec 1805.20 1819.10 1799.60 1815.50 8.30 377,963
Feb'23 1818.50 1831.30 1813.30 1828.70 8.40 18,816
April 1827.50 1842.80 1826.00 1841.00 8.30 7,501
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Aug 2216.80 –69.00
Sept 2290.00 2290.00 2200.50 2219.40 –69.00 4,420
Platinum (NYM)-50 troy oz.; $ per troy oz.
Aug 958.30 … 3
Oct 957.10 963.60 944.40 959.40 … 54,829
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 20.677 0.351 112
Dec 20.430 20.980 20.335 20.845 0.346 71,842
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 94.09 94.81 91.16 92.09 –2.25 159,333
Oct 93.33 94.02 90.53 91.46 –2.07 204,196
Nov 92.53 93.21 89.94 90.87 –1.82 112,837
Dec 91.65 92.34 89.25 90.16 –1.63 198,440
June'23 86.75 87.26 84.89 85.69 –1.19 128,239
Dec 82.90 83.53 81.59 82.40 –0.85 131,340
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 3.4891 3.5500 3.4521 3.5178 .0338 52,091
Oct 3.4504 3.5152 3.4204 3.4862 .0331 51,863
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Sept 3.0638 3.0844 3.0044 3.0460 –.0255 68,590
Oct 2.7881 2.8209 2.7387 2.7817 –.0250 60,267
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 8.717 8.919 8.516 8.768 –.106 72,943
Oct 8.706 8.900 8.510 8.744 –.119 100,681
Nov 8.800 8.970 8.592 8.816 –.123 116,434
Jan'23 8.947 9.132 8.766 8.984 –.123 80,640
April 5.254 5.361 5.131 5.229 –.023 69,260
May 5.087 5.166 4.960 5.050 –.032 72,818

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Sept 629.25 640.50 616.00 639.75 10.50 186,157
Dec 627.75 642.75 616.25 642.25 14.50 686,678
Oats (CBT)-5,000bu.; cents per bu.
Sept 450.00 474.50 450.00 458.25 3.50 306
Dec 421.25 435.25 420.75 427.50 3.50 2,068
Soybeans (CBT)-5,000bu.; cents per bu.
Aug 1682.50 1696.00 1682.50 1669.25 –40.25 29
Nov 1448.00 1464.75 1415.25 1454.25 5.75 316,456
SoybeanMeal (CBT)-100 tons; $ per ton.
Aug 523.00 526.90 521.10 520.20 … 123
Dec 412.80 421.80 407.60 417.90 5.50 184,509

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

SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Aug 70.88 70.88 70.88 71.97 … 6
Dec 67.54 68.16 66.30 67.97 .35 140,380
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 17.06 17.19 16.96 17.16 .08 7,350
Nov 17.30 17.46 17.28 17.45 .07 1,419
Wheat (CBT)-5,000bu.; cents per bu.
Sept 811.25 811.25 782.25 806.00 –4.75 79,848
Dec 825.00 825.00 798.00 822.50 –3.75 140,991
Wheat (KC)-5,000bu.; cents per bu.
Sept 882.50 893.75 859.75 889.25 … 36,072
Dec 889.00 896.50 864.00 892.50 .50 75,884
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 180.275 181.225 179.125 179.625 –.325 4,401
Oct 186.900 188.025 185.650 186.000 –.850 12,494
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 140.500 140.775 140.100 140.225 –.375 8,024
Oct 145.025 145.300 144.350 144.500 –.600 113,490
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Aug 122.200 122.350 121.675 121.725 –.675 10,678
Oct 100.875 100.875 99.575 100.025 –1.050 98,995
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 602.70 611.40 583.80 588.70 –6.90 1,654
Nov 605.00 610.00 580.50 582.10 –10.80 740
Milk (CME)-200,000 lbs., cents per lb.
Aug 20.12 20.16 20.10 20.15 .02 4,227
Sept 20.05 20.09 19.59 19.80 –.30 5,911
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,392 2,392 2,341 2,352 –57 32,368
Dec 2,432 2,435 2,385 2,394 –57 141,527
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 223.85 227.70 221.25 226.60 2.65 44,075
Dec 219.20 223.40 217.15 222.40 2.85 85,338
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 18.49 18.65 18.39 18.60 .11 317,364
March'23 18.50 18.63 18.41 18.59 .08 197,706
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 35.99 … 1,890
Jan'23 35.99 … 2,622
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 110.40 114.44 108.80 114.44 4.00 117
Dec 104.57 108.59 102.73 108.59 4.00 106,271
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 182.15 182.70 180.65 181.05 –1.10 6,198
Nov 176.30 177.80 175.20 176.50 –.25 3,794

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 152-110 154-01 152-040 153-290 1-08.0 1,334,645
Dec 152-180 153-250 151-310 153-220 1-08.0 24,179
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 139-250 140-220 139-160 140-190 19.0 1,162,307
Dec 139-120 140-030 139-000 140-020 18.0 4,348
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 119-020 119-150 118-305 119-085 5.5 3,450,241
Dec 119-060 119-180 119-020 119-120 5.5 65,207
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 112-087 112-180 112-067 112-092 –.2 3,957,465

Dec 112-115 112-202 112-090 112-120 .2 55,226
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 104-212 104-248 104-193 104-198 –1.4 2,105,845
Dec 104-210 104-240 104-182 104-186 –1.6 20,690
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 97.6675 97.6700 97.6650 97.6675 .0000 407,618
Oct 97.0750 97.0800 97.0550 97.0550 –.0050 274,821
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 94-090 94-130 94-025 94-100 12.0 16,055
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0550 98.0575 98.0525 98.0550 .0000 712,623
March'23 96.4000 96.4450 96.3500 96.3550 –.0300 1,025,553
Eurodollar (CME)-$1,000,000; pts of 100%
Aug 97.0875 97.1000 97.0625 97.0650 –.0150 97,235
Sept 96.6450 96.6650 96.6300 96.6350 … 1,085,882
Dec 96.1150 96.1400 96.0750 96.0800 –.0100 1,687,088
March'23 96.1200 96.1650 96.0650 96.0750 –.0300 1,071,954

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Aug .7509 .7526 .7470 .7492 –.0032 357
Sept .7539 .7546 .7488 .7511 –.0032 218,386
CanadianDollar (CME)-CAD 100,000; $ per CAD
Aug .7822 .7849 .7811 .7828 –.0009 209
Sept .7835 .7848 .7809 .7826 –.0010 134,225
BritishPound (CME)-£62,500; $ per £
Aug 1.2197 1.2215 1.2101 1.2140 –.0061 974
Sept 1.2207 1.2227 1.2107 1.2148 –.0060 218,664
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0651 1.0659 1.0610 1.0649 .0003 41,244
Dec 1.0715 1.0738 1.0702 1.0736 .0004 538

AustralianDollar (CME)-AUD 100,000; $ perAUD
Aug .7103 .7128 .7086 .7128 .0021 78
Sept .7110 .7132 .7088 .7131 .0021 159,381
MexicanPeso (CME)-MXN500,000; $ perMXN
Aug .05038 .00031 8
Sept .04981 .05014 .04973 .05007 .00031 200,865
Euro (CME)-€125,000; $ per €
Aug 1.0318 1.0328 1.0240 1.0266 –.0060 976
Sept 1.0348 1.0353 1.0263 1.0290 –.0060 672,669

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 33360 33728 33295 33718 414 76,792
Dec 33437 33826 33390 33805 409 593
Mini S&P500 (CME)-$50 x index
Sept 4219.25 4282.75 4208.25 4281.00 71.25 2,251,428
Dec 4232.25 4301.25 4225.00 4299.25 71.75 42,409
Mini S&PMidcap400 (CME)-$100 x index
Sept 2581.80 2617.20 2575.20 2616.50 40.40 49,688
Dec 2600.00 2619.40 2584.50 2624.10 39.90 4
MiniNasdaq 100 (CME)-$20 x index
Sept 13344.25 13583.25 13312.00 13577.75 266.50 258,671
Dec 13427.25 13662.25 13394.25 13657.25 266.00 4,300
Mini Russell 2000 (CME)-$50 x index
Sept 1981.10 2017.90 1976.10 2016.90 40.60 535,852
Dec 1983.00 2024.00 1983.00 2023.60 40.90 4,404
MiniRussell 1000 (CME)-$50 x index
Sept 2331.20 2359.20 2318.90 2358.80 40.30 13,461
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 105.02 105.77 104.97 105.51 .52 61,816
Dec 104.77 105.35 104.77 105.15 .50 941

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

3.000 U.S. 2 3.257 s l 3.227 3.043 0.227
2.750 10 2.848t l 2.886 2.958 1.366

2.750 Australia 2 2.895 s l 2.838 2.531 0.045 -35.8 -35.6 -18.0
1.250 10 3.440 s l 3.300 3.426 1.196 58.9 41.3 -16.6

0.000 France 2 0.499 s l 0.481 0.322 -0.708 -275.4 -271.3 -93.3
2.000 10 1.550 s l 1.528 1.645 -0.127 -130.1 -135.8 -148.9

0.400 Germany 2 0.610 s l 0.558 0.341 -0.746 -264.3 -263.6 -97.0
1.700 10 0.990 s l 0.973 1.130 -0.458 -186.1 -191.3 -182.1

0.000 Italy 2 1.321 s l 1.289 0.955 -0.485 -193.1 -190.5 -71.0
2.500 10 3.073 s l 3.017 3.113 0.548 22.2 13.1 -81.4

0.005 Japan 2 -0.089 s l -0.093 -0.073 -0.132 -334.2 -328.6 -35.6
0.200 10 0.189 t l 0.193 0.244 0.024 -266.1 -269.4 -133.8

0.000 Spain 2 0.731 s l 0.700 0.641 -0.608 -252.1 -249.4 -83.2
2.550 10 2.107 s l 2.060 2.205 0.225 -74.3 -82.7 -113.7

0.125 U.K. 2 2.052 s l 2.007 1.783 0.154 -120.0 -118.7 -7.0
4.250 10 2.114 s l 2.060 2.077 0.603 -73.6 -82.7 -75.9

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Credit Suisse CS 3.625 4.25 Sept. 9, ’24 99 –32 136
Mitsubishi UFJ Financial MUFG 3.777 3.83 March 2, ’25 63 –17 n.a.
Royal Bank of Canada RY 1.400 3.78 Nov. 2, ’26 83 –16 105
Georgia–Pacific … 7.750 4.12 Nov. 15, ’29 127 –15 139

KeyCorp KEY 4.150 4.01 Aug. 8, ’25 80 –13 102
Altria MO 5.375 6.25 Jan. 31, ’44 290 –13 294
HSBCHoldings HSBC 4.375 4.48 Nov. 23, ’26 150 –12 189
PhilipMorris International PM 4.125 5.67 March 4, ’43 233 –12 242

…Andspreads thatwidened themost
Valero Energy VLO 6.625 5.34 June 15, ’37 250 16 258
BancoSantander SANTAN 2.958 5.22 March 25, ’31 236 15 243
GSK HLNLN 3.125 4.27 March 24, ’25 107 12 90
BNPParibas BNP 4.375 4.58 Sept. 28, ’25 141 8 150

GlaxoSmithKline Capital … 4.200 4.50 March 18, ’43 114 7 n.a.
Unilever Capital UNANA 3.100 3.48 July 30, ’25 28 6 35
CitigroupGlobalMarketsHoldings … 4.000 4.05 Aug. 15, ’24 87 4 n.a.
Bank ofNovaScotia BNS 3.450 3.99 April 11, ’25 85 3 90

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Royal Caribbean RCL 7.500 10.64 Oct. 15, ’27 87.750 2.75 80.250
Telecom Italia TITIM 6.375 8.02 Nov. 15, ’33 87.970 2.41 86.000
Transocean RIG 7.500 16.81 April 15, ’31 58.250 2.28 58.000
FirstEnergy FE 7.375 4.73 Nov. 15, ’31 119.580 1.79 117.580

Genworth Financial GNW 6.500 7.60 June 15, ’34 91.500 1.40 91.000
Pactiv REYNOL 7.950 9.73 Dec. 15, ’25 95.023 1.35 n.a.
AmericanAirlines AAL 11.750 6.49 July 15, ’25 113.743 1.24 111.995
FordMotor F 7.450 5.95 July 16, ’31 110.250 1.18 109.500

…Andwith thebiggest price decreases
FordMotor F 4.750 6.38 Jan. 15, ’43 81.500 –1.00 81.749
Occidental Petroleum OXY 6.950 3.78 July 1, ’24 105.688 –0.63 105.425
TevaPharmaceutical FinanceNetherlands … 4.100 6.47 Oct. 1, ’46 71.250 –0.59 72.375
Bath&BodyWorks BBWI 7.600 9.08 July 15, ’37 88.000 –0.50 n.a.

DishDBS … 7.750 13.33 July 1, ’26 83.500 –0.50 81.868
TransAlta TACN 6.500 6.50 March 15, ’40 100.000 –0.50 98.800
Macy's M 7.000 7.54 Feb. 15, ’28 97.600 –0.43 n.a.
Barclays BACR 4.375 4.67 Sept. 11, ’24 99.419 –0.14 99.322

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates August 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
July index ChgFrom (%)

level June '22 July '21

U.S. consumer price index
All items 296.276 –0.01 8.5
Core 295.646 0.33 5.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 5.50 5.50 5.50 3.25
Canada 4.70 4.70 4.70 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.50 0.50 0.50 0.00

Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 1.85 1.85 1.85 0.10

Secondarymarket
FannieMae
30-yearmortgage yields

30 days 4.680 4.529 5.434 2.323
60days 4.723 4.569 5.526 2.358
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 28, 2022.Other
prime rates aren’t directly comparable; lending
practices varywidely by location. Complete
MoneyRates table appearsMonday through
Friday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

MARKET DATA

Highs
ACNB ACNB 36.14 2.2
AGBAAcquisition AGBA 11.40 0.3
ARKRestaurants ARKR 22.20 -0.4
A SPAC II ASCB 9.93 ...
AdvDrainageSys WMS 149.26 2.9
AestherHlthcrA AEHA 10.60 4.2
AlbanyIntl AIN 96.49 2.7
AllegianceBcshs ABTX 46.14 1.5
AlnylamPharm ALNY 236.80 1.9
AlsetCapAcqn ACAXU 11.19 ...
Altimmune ALT 18.55 26.1
Amdocs DOX 89.25 1.6
AmericanAxle AXL 11.11 3.5
AnthemisDigA ADAL 10.04 ...
ApartmtInv AIV 9.79 4.3
ApellisPharm APLS 68.87 3.8
Arcosa ACA 65.33 1.8
ArtesianRscs A ARTNA 55.89 3.2

52-Wk %
Stock Sym Hi/Lo Chg

AspenTech AZPN 218.96 1.6
ADP ADP 257.16 2.6
BRT Apartments BRT 25.44 6.7
BancFirst BANF 116.00 2.5
BelFuse A BELFA 31.34 6.0
BelFuse B BELFB 27.15 3.4
Belden BDC 69.93 2.1
Blucora BCOR 22.76 2.4
CBTX CBTX 32.53 1.5
CF Acqn VIII A CFFE 10.18 0.2
CTO Realty CTO 23.07 2.1
CTS CTS 42.42 1.7
CVB Fin CVBF 27.66 1.7
Caleres CAL 30.12 -0.2
Canon CAJ 25.79 0.8
CardinalHealth CAH 69.55 5.0
Carlisle CSL 315.07 0.4
CatalystPharma CPRX 14.31 4.0
CECO Env CECE 9.81 1.4
Centene CNC 96.80 2.8

52-Wk %
Stock Sym Hi/Lo Chg

ChangeHlthcr CHNG 24.79 0.6
CheniereEnergy LNG 158.70 2.5
Cigna CI 291.39 1.7
CityHolding CHCO 89.60 1.3
CleanHarbors CLH 118.92 3.3
Clearfield CLFD 120.77 2.3
Coca-Cola Femsa KOF 62.48 0.7
ComfortSystems FIX 108.52 3.9
EngGr-Cmg C CIG.C 3.93 3.1
CompX Intl CIX 27.69 6.0
ConstellationEner CEG 81.68 3.6
Corphousing CHG 5.00 -7.5
DHT DHT 7.86 1.2
DilaCapitalA DILA 9.91 0.1
DesignTherap DSGN 25.00 8.1
DycomInds DY 112.15 2.9
EsquireFinancial ESQ 39.80 3.8
FinStrategiesA FXCO 10.02 ...
FirstBank FRBA 16.21 1.3
FirstFinIN THFF 47.76 1.3

52-Wk %
Stock Sym Hi/Lo Chg

Friday, August 12, 2022

5:01Acquisition FVAM 9.96 ...
FlexLNG FLNG 35.31 1.4
ForumEnergyTech FET 26.51 3.2
ForzaX1 FRZA 15.00 49.8
FranklinCovey FC 53.76 1.3
FreedomI A FACT 9.90 0.1
Gallagher AJG 189.56 2.3
GenesisGrowthWt GGAAW 0.46 4.5
GenesisGrowth GGAAU 10.28 0.2
GenuineParts GPC 158.10 1.0
Grainger GWW 580.26 2.4
Greif B GEF.B 71.50 0.6
H.I.G.AcqnA HIGA 9.96 0.1
Harte-Hanks HHS 15.78 11.2
HowmetAerospace HWM 38.66 0.8
Hubbell HUBB 222.54 1.4
HudsonExecII A HCII 9.88 0.1
ICICI Bank IBN 22.35 2.1
IG Acqn A IGAC 9.98 0.1
Impinj PI 99.00 3.5
IndlHumanCap AXH 10.10 0.1
JoffFintechA JOFF 9.87 ...
KarunaTherap KRTX 278.25 6.2
KinsaleCapital KNSL 284.99 0.6
LTC Properties LTC 44.52 2.1
LefterisAcqnA LFTR 9.96 0.1
Liquidia LQDA 8.79 27.8
M&T Bank MTB 189.88 1.6
MGP Ingredients MGPI 111.37 1.5
ManaCapAcqn MAAQ 10.00 ...

52-Wk %
Stock Sym Hi/Lo Chg

MartenTransport MRTN 22.94 0.8
Materion MTRN 97.89 4.1
McKesson MCK 365.40 1.8
MercerIntl MERC 17.39 6.3
ModineMfg MOD 16.74 7.6
MorganStanleyPfdP MSpP 26.65 0.2
MurphyUSA MUSA 295.05 1.3
NatlHealthInv NHI 66.17 2.1
NextDecade NEXT 8.51 -0.4
NortheastBank NBN 42.77 1.8
OmniLitAcqnA OLIT 10.05 ...
ON Semi ON 71.98 7.2
OrmatTech ORA 95.95 3.1
OrrstownFinSvcs ORRF 26.85 0.8
OtterTail OTTR 81.59 2.5
PGT Innovations PGTI 23.36 0.9
PTC Therap PTCT 54.46 1.4
PeriphasCapA PCPC 24.75 0.1
Photronics PLAB 25.81 8.7
PreformedLine PLPC 78.40 4.9
PrometheusBio RXDX 52.30 2.7
ProspectorCapA PRSR 9.91 ...
Qualys QLYS 150.58 2.8
RBC Bearings ROLL 264.94 3.2
RBCBearingsPfdA ROLLP 127.19 2.3
RebornCoffee REBN 12.45 -4.0
ReinsGrp RGA 132.12 1.0
RelativityAcqnA RACY 10.08 0.4
RiverviewAcqnWt RVACW 1.16 2.3
SIGA Tech SIGA 25.54 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

SailPointTechs SAIL 65.16 1.2
SensusHealthcare SRTS 15.25 6.2
ShockwaveMed SWAV 293.60 2.7
SigmaLithium SGML 23.52 6.9
SilverCrestA SLCR 10.02 0.1
SoftwareAcqnIII SWAG 10.16 0.3
SotherlyHtlsPfB SOHOB 21.47 1.2
SotherlyHtlsPfC SOHOO 21.37 1.7
SotherlyHtlsPfd SOHON 22.05 5.0
StockYardsBncp SYBT 71.76 2.5
StoneX SNEX 96.14 2.3
Synopsys SNPS 386.00 2.2
TechnipFMC FTI 9.10 3.7
ThunderBridgeIII TBCPU 10.69 0.2
TigaAcqnA TINV 10.34 0.1
Torm TRMD 19.68 -0.2
TriCoBancshares TCBK 48.59 1.5
TrinityCapNts2025 TRINL 25.92 ...
TwinVee VEEE 8.40 77.5
UFP Tech UFPT 95.07 4.1
UnitedBkshrsWV UBSI 40.00 1.5
UnumGroup UNM 38.90 2.0
VICI Prop VICI 35.41 1.6
ValmontInds VMI 289.27 2.4
Veru VERU 19.25 19.2
VircoMfg VIRC 4.89 1.9
ViriosTherap VIRI 8.86 13.1
VisionMarineTech VMAR 8.79 9.9
WarriorTechA WARR 10.00 ...
WhiteMtnIns WTM 1306.57 2.5

52-Wk %
Stock Sym Hi/Lo Chg

WillScotMobile WSC 43.25 1.6
ZimmerEnerA ZT 10.26 -0.4

Lows
ATIPhysTherapyWt ATIP.WS 0.07 -2.7
AchieveLifeSci ACHV 4.78 -3.8
Adagene ADAG 1.38 -3.4
AlphaTeknova TKNO 4.23 7.3
Apexigen APGN 5.11 10.9
ArborRaphaCapBioI ARCKW 0.03 -49.9
ArgoGroup ARGO 21.51 0.7
ArgoGoupPfdA ARGOpA 22.08 2.5
ArmadaAcqnIWt AACIW 0.14 -2.9
AuthenticEquWt AEACW 0.05 -16.8
BanyanAcqnWt BYN.WS 0.08 -9.1
BigBear.aiWt BBAI.WS 0.14 -5.9
BigBear.ai BBAI 1.86 -0.5
Biofrontera BFRI 1.33 2.9
BlockchainCoinWt BCSAW 0.06 -35.5
CF Acqn IV Wt CFIVW 0.05 2.9
CS Disco LAW 12.78 -53.6
ConstellationI Wt CSTA.WS 0.08 -11.1
Corphousing CHG 3.13 -7.5
CosmosHoldings COSM 0.28 -7.5
CreativeRealWt CREXW 0.03 -19.5
DIRTT Envl DRTT 0.69 -11.2
DeltaApparel DLA 20.10 0.8
DirectSellingWt DSAQ.WS 0.05 -2.5
1847Holdings EFSH 3.04 -17.8

52-Wk %
Stock Sym Hi/Lo Chg

EmpowerIWt EPWR.WS 0.04 -37.2
FtacHeraWt HERAW 0.11 -2.9
FinnovateAcqnWt FNVTW 0.05 -37.7
FirstUS Bcshs FUSB 7.91 5.9
ForgeGlobal FRGE 3.90 -8.2
FortressVal III Wt FVT.WS 0.12 6.3
GigIntl1 Wt GIWWW 0.05 11.2
GoldenstoneWt GDSTW 0.03 -24.8
HarvardBioSci HBIO 3.23 -0.3
HlthcrSvcsWt HCARW 0.00 ...
Histogen HSTO 1.88 -5.2
IMAC BACK 0.58 -33.4
IN8bio INAB 1.85 -6.6
IvedaSolutionsWt IVDAW 0.10 -0.1
JupiterAcqnWt JAQCW 0.00 -63.1
KukeMusic KUKE 1.16 -3.8
LeaflyWt LFLYW 0.17 3.9
Leafly LFLY 1.95 -4.4
LoyaltyVentures LYLT 2.66 -6.7
LufaxHolding LU 3.91 -6.5
MagicEmpireGlobal MEGL 8.03 -24.6
MarblegateAcqnWt GATEW 0.02 12.4
MillCityVentIII MCVT 3.17 -6.1
MisterCarWash MCW 10.16 -10.1
MobileGlbEsports MGAM 3.60 -4.2
180LifeSciWt ATNFW 0.13 2.1
OrionEnergySys OESX 1.64 -3.0
PoetTech POET 3.39 1.1
PalisadeBio PALI 0.23 -28.8

52-Wk %
Stock Sym Hi/Lo Chg

PierisPharm PIRS 1.51 0.6
PLxPharma PLXP 1.50 -36.7
PostHldgsWt PSPC.WS 0.18 -12.7
QuidelOrtho QDEL 83.39 -3.6
QuotientTech QUOT 2.28 -2.1
RMGAcqnIIIWt RMGCW 0.07 2.4
RebornCoffee REBN 4.76 -4.0
RockleyPhotonics RKLY 1.73 ...
Root ROOT 0.94 -5.9
RoseHillAcqnWt ROSEW 0.04 -21.2
SINOPEC SHI 15.36 -1.1
SemperParatusWt LGSTW 0.11 -35.3
SharecareWt SHCRW 0.13 -0.1
SierraMetals SMTS 0.55 -5.3
SizzleAcqnWt SZZLW 0.05 -47.5
SmithMicro SMSI 2.25 -23.0
SoftwareAcqnIIIWt SWAGW 0.16 -1.8
Sonos SONO 16.84 0.5
StarryGroupWt STRY.WS 0.22 -8.0
StudioCity MSC 1.64 -15.5
TDCX TDCX 6.65 9.1
TLGY Acqn Wt TLGYW 0.06 -40.0
TopFinancial TOP 7.00 -28.1
TPGPaceBenWt TPGY.WS 0.10 -18.9
TTEC TTEC 58.11 -1.3
TaylorDevices TAYD 8.13 5.4
TekkorpDigitalWt TEKKW 0.05 -23.4
Usio USIO 1.60 -31.3
XPACAcqnWt XPAXW 0.13 -12.8
ZeroFox ZFOX 6.29 -13.0

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

CnsmrDiscSelSector XLY 169.91 2.26 –16.9
CnsStapleSelSector XLP 75.51 0.87 –2.1
DimenUSCoreEq2 DFAC 26.39 1.62 –8.9
EnSelSectorSPDR XLE 78.47 0.76 41.4
FinSelSectorSPDR XLF 35.56 1.57 –8.9
HealthCareSelSect XLV 133.62 1.28 –5.2
IndSelSectorSPDR XLI 99.84 1.50 –5.6
InvscQQQI QQQ 330.39 1.95 –17.0
InvscS&P500EW RSP 151.62 1.62 –6.8
iSh0-5YTIPSBd STIP 101.15 0.17 –4.5
iShCoreDivGrowth DGRO 52.31 1.53 –5.9
iShCoreMSCIEAFE IEFA 63.10 0.73 –15.5
iShCoreMSCIEM IEMG 50.42 1.06 –15.8
iShCoreMSCITotInt IXUS 60.43 0.87 –14.8
iShCoreS&P500 IVV 429.25 1.65 –10.0
iShCoreS&PMC IJH 261.26 1.57 –7.7
iShCoreS&PSC IJR 105.58 1.78 –7.8
iShCoreS&PTotUS ITOT 95.34 1.71 –10.9
iShCoreTotalUSDBd IUSB 47.62 0.42 –10.0
iShCoreUSAggBd AGG 103.12 0.45 –9.6
iShSelectDividend DVY 126.64 1.34 3.3
iShESGAwareUSA ESGU 95.46 1.77 –11.5
iShEdgeMSCIMinUSA USMV 75.74 1.41 –6.4
iShEdgeMSCIUSAQual QUAL 125.78 1.69 –13.6
iShGoldTr IAU 34.21 0.91 –1.7
iShiBoxx$HYCpBd HYG 78.94 0.89 –9.3
iShiBoxx$InvGrCpBd LQD 114.24 1.16 –13.8
iShJPMUSDEmgBd EMB 90.17 0.76 –17.3
iShMBSETF MBB 99.14 0.34 –7.7
iShMSCIACWI ACWI 92.65 1.38 –12.4
iShMSCI EAFE EFA 66.76 0.77 –15.1
iShMSCIEmgMarkets EEM 41.05 1.06 –16.0
iShMSCIEAFEValue EFV 45.24 0.62 –10.2
iShNatlMuniBd MUB 108.05 0.24 –7.1
iSh1-5YIGCorpBd IGSB 51.00 0.29 –5.3
iShPfd&Incm PFF 35.13 0.46 –10.9
iShRussell1000Gwth IWF 255.95 1.92 –16.2
iShRussell1000Val IWD 160.25 1.49 –4.6
iShRussell2000 IWM 200.36 2.04 –9.9
iShRussellMid-Cap IWR 74.49 1.61 –10.3
iShRussellMCValue IWS 115.11 1.53 –5.9
iShRussell1000 IWB 236.26 1.70 –10.7
iShS&P500Growth IVW 71.03 2.01 –15.1
iShS&P500Value IVE 149.90 1.40 –4.3
iShShortTreaBd SHV 110.04 0.01 –0.3
iShTIPSBondETF TIP 115.49 0.39 –10.6
iSh1-3YTreasuryBd SHY 82.54 0.02 –3.5
iSh7-10YTreaBd IEF 103.66 0.40 –9.9
iSh20+YTreasuryBd TLT 115.55 1.01 –22.0
iShUSTreasuryBd GOVT 23.97 0.25 –10.2
JPMUltShtIncm JPST 50.14 0.04 –0.7
ProShUltPrQQQ TQQQ 37.98 5.65 –54.3
SPDRBlm1-3MTB BIL 91.45 0.02 0.02
SPDRGold GLD 167.87 0.92 –1.8
SPDRS&P500Value SPYV 40.15 1.41 –4.4
SPDRPtfS&P500 SPLG 50.20 1.64 –10.1
SPDRS&P500Growth SPYG 61.52 1.99 –15.1
SchwabIntEquity SCHF 33.61 0.75 –13.5
SchwabUSBrdMkt SCHB 50.32 1.68 –10.9
SchwabUSDiv SCHD 77.24 1.51 –4.4
SchwabUSLC SCHX 50.70 1.68 –10.9
SchwabUSLCGrw SCHG 68.76 1.97 –16.0
SchwabUSSC SCHA 45.69 1.85 –10.8
SchwabUSTIPs SCHP 56.58 0.44 –10.0
SPDRDJIATr DIA 337.83 1.23 –7.0
SPDRS&PMdCpTr MDY 477.40 1.57 –7.8
SPDRS&P500 SPY 427.10 1.69 –10.1
SPDRS&PDiv SDY 130.89 1.39 1.4
TechSelectSector XLK 150.61 1.99 –13.4
UtilitiesSelSector XLU 76.72 1.63 7.2
VangdInfoTech VGT 388.68 2.08 –15.2
VangdSCVal VBR 171.45 1.50 –4.1
VangdExtMkt VXF 154.57 1.88 –15.5
VangdDivApp VIG 157.95 1.44 –8.0
VangdFTSEDevMk VEA 43.74 0.83 –14.3
VangdFTSEEM VWO 42.54 1.05 –14.0
VangdFTSEEurope VGK 56.34 0.59 –17.4
VangdFTSEAWxUS VEU 52.71 0.84 –14.0
VangdGrowth VUG 264.64 1.96 –17.5
VangdHlthCr VHT 249.05 1.28 –6.5
VangdHiDiv VYM 109.45 1.33 –2.4
VangdIntrCorpBd VCIT 82.62 0.87 –10.9
VangdLC VV 195.78 1.74 –11.4
VangdMC VO 226.87 1.70 –11.0
VangdMCVal VOE 145.11 1.53 –3.5
VangdMBS VMBS 48.70 0.37 –7.8
VangdRealEst VNQ 101.72 1.72 –12.3
VangdS&P500ETF VOO 392.67 1.71 –10.1
VangdSTBond BSV 76.93 0.14 –4.8
VangdSTCpBd VCSH 77.04 0.26 –5.2
VangdShtTmInfltn VTIP 49.99 0.22 –2.7
VangdShortTrea VGSH 58.70 –0.02 –3.5
VangdSC VB 205.49 1.75 –9.1
VangdTaxExemptBd VTEB 50.89 0.24 –7.3
VangdTotalBd BND 76.30 0.46 –10.0
VangdTotIntlBd BNDX 50.87 0.22 –7.8
VangdTotIntlStk VXUS 54.52 0.79 –14.2
VangdTotalStk VTI 214.94 1.73 –11.0
VangdTotWrldStk VT 94.35 1.35 –12.2
VangdValue VTV 142.59 1.44 –3.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, August 12, 2022

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
gained 957.57 points, or 2.92%, on the week. A $1 change in the price
of any DJIA stock = 6.59-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $28,269, or a loss of 5.77%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '21)
chg (%) change in average* Company Symbol Close $1,000

14.01 14.94 98.47 WaltDisney DIS $121.57 $785
8.62 4.44 29.26 Dow DOW 55.93 1,008

7.93 12.60 83.04 Travelers TRV 171.56 1,108

6.18 11.45 75.46 Caterpillar CAT 196.84 968

5.72 19.15 126.21 GoldmanSachs GS 353.82 936

5.50 6.37 41.98 JPMorganChase JPM 122.13 789

5.29 8.33 54.90 AmericanExpress AXP 165.84 1,023

4.47 8.60 56.68 Honeywell HON 200.87 978

4.46 5.64 37.17 Walmart WMT 132.22 925

4.13 3.61 23.79 Merck MRK 91.02 1,208

4.10 1.60 10.55 Walgreens WBA 40.59 795

4.08 6.75 44.49 Apple AAPL 172.10 973

4.04 6.21 40.93 Chevron CVX 159.85 1,388

3.55 1.60 10.55 Cisco CSCO 46.61 752

3.28 4.83 31.83 3M MMM 152.24 874

3.18 9.00 59.32 Microsoft MSFT 291.91 872

3.00 4.95 32.62 Boeing BA 169.99 844

2.03 0.72 4.75 Intel INTC 36.11 720

1.93 2.20 14.50 Nike NKE 116.07 700

1.68 5.20 34.27 HomeDepot HD 314.89 768

1.61 8.64 56.94 UnitedHealthGroup UNH 543.70 1,090

1.35 1.95 12.85 Procter&Gamble PG 146.67 912

1.15 1.53 10.08 IBM IBM 134.01 1,040

1.14 2.95 19.44 McDonald’s MCD 262.18 989

0.87 2.14 14.10 Amgen AMGN 248.39 1,123

0.50 0.32 2.11 Coca-Cola KO 63.70 1,092

0.44 0.20 1.32 Verizon VZ 45.15 901

–0.15 –0.28 –1.85 salesforce.com CRM 189.89 747

–2.10 –4.54 –29.92 Visa V 211.33 980

–3.40 –5.81 –38.29 Johnson&Johnson JNJ 165.30 979

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
First EagleAlt CapBDC FCRD 13.3 .11 /.10 Q Sep30 /Sep15
IFBancorp IROQ 2.1 .20 /.175 SA Oct14 /Sep23
MartinMarietta MLM 0.7 .66 /.61 Q Sep30 /Sep01
ResMed RMD 0.7 .44 /.42 Q Sep22 /Aug18
TransUnion TRU 0.5 .105 /.095 Q Sep09 /Aug25

Stocks
QuhuoADR QH 1:10 /Aug12
Root Cl A ROOT 1:18 /Aug15

Foreign
AegonADR AEG 3.5 .09601 SA Sep21 /Aug24
AmericaMovil ADR AMX 1.8 .19637 SA Sep06 /Aug26
AmericaMovil Cl AADR AMOV 3.3 .19637 SA Sep06 /Aug26
BrookfieldAssetMgmt BAM 1.0 .14 Q Sep29 /Aug31

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
Brookfield Reinsurance BAMR ... .14 Q Sep29 /Sep14
Chubb CB 1.7 .83 Q Oct07 /Sep16
CI Financial CIXX 4.5 .1411 Q Jan13 /Dec30
DHTHoldings DHT 1.3 .04 Q Aug30 /Aug23
Euroseas ESEA 7.9 .50 Q Sep16 /Sep09
Franco-Nevada FNV 1.0 .32 Q Sep29 /Sep15
GeoPark GPRK 3.8 .127 Q Sep08 /Aug25
Magic Software Ents MGIC 3.1 .29 SA Sep13 /Aug30
Manulife Financial MFC 4.6 .2587 Q Sep19 /Aug23
PanAmericanSilver PAAS 2.4 .11 Q Sep02 /Aug22
Stantec STN 1.1 .1411 Q Oct17 /Sep29
TriconResidential TCN 2.0 .058 Q Oct15 /Sep30
Vermilion Energy VET 0.8 .0628 Q Oct17 /Sep30

Special
P&F Industries Cl A PFIN ... .05 Aug29 /Aug22

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 72.10 +1.39-17.7
American Funds Cl A
AmcpA 34.22 +0.55-19.0
AMutlA 51.58 +0.68 -2.2
BalA 30.39 +0.33 -8.0
BondA 12.04 +0.03 -8.6
CapIBA 65.38 +0.56 -5.6
CapWGrA 53.89 +0.71-14.5
EupacA 51.95 +0.58-19.4
FdInvA 65.69 +1.00-11.3
GwthA 59.98 +1.10-19.3
HI TrA 9.60 +0.01 -6.0
ICAA 45.27 +0.68-10.8
IncoA 24.28 +0.19 -4.8
IntBdA 12.92 +0.01 -4.8
N PerA 54.01 +0.79-18.7
NEcoA 48.51 +0.82-21.6
NwWrldA 70.68 +0.86-17.8
SmCpA 61.67 +0.76-22.9
TxExA 12.43 -0.01 -7.1

Net YTD
Fund NAV Chg %Ret

WshA 54.88 +0.85 -5.8
Artisan Funds
IntlVal Inst 38.53 +0.23 NA
Baird Funds
AggBdInst 10.15 +0.03 -9.6
CorBdInst 10.41 +0.03 -9.4
ShtTBdInst 9.35 ... -3.3
BlackRock Funds
HiYldBd Inst 7.06 ... -7.0
BlackRock Funds A
GlblAlloc 17.54 +0.15-11.3
BlackRock Funds III
iShS&P500IdxK502.82 +8.61-10.9
BlackRock Funds Inst
EqtyDivd 19.77 +0.27 -0.9
StratIncOpptyIns 9.60 ... -3.9
Bridge Builder Trust
CoreBond 9.34 +0.03 -9.1
CorePlusBond 9.27 +0.02 -9.3
Intl Eq 11.27 +0.07-15.8
LargeCapGrowth 19.71 +0.34-16.2

Net YTD
Fund NAV Chg %Ret

LargeCapValue 16.63 +0.24 -3.0
MunicipalBond 9.98 -0.01 -6.0
Calamos Funds
MktNeutI 14.03 +0.06 -3.3
Columbia Class I
DivIncom I 30.04 +0.42 -4.1
Dimensional Fds
5GlbFxdInc 10.09 ... -5.7
EmgMktVa 28.50 +0.28 -7.5
EmMktCorEq 21.70 +0.21-12.5
IntlCoreEq 13.96 +0.09-12.0
IntSmCo 18.44 +0.11-14.8
IntSmVa 19.08 +0.13-10.1
LgCo 30.50 +0.53 -9.4
US CoreEq1 33.34 +0.54 -7.9
US CoreEq2 30.27 +0.49 -7.7
US Small 43.62 +0.74 -6.9
US SmCpVal 43.49 +0.66 0.5
US TgdVal 29.99 +0.46 -0.1
USLgVa 43.83 +0.67 -3.9
Dodge & Cox
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Balanced 103.35 +0.98 -4.0
GblStock 14.12 +0.20 -2.2
Income 12.85 +0.03 -7.6
Intl Stk 44.21 +0.59 -6.5
Stock 234.59 +3.50 -3.1
DoubleLine Funds
TotRetBdI 9.41 +0.02 -7.7
Edgewood Growth Instituti
EdgewoodGrInst 41.84 +0.54-30.8
Fidelity
500IdxInstPrem148.78 +2.55 -9.3
Contrafund K6 18.96 +0.32-18.4
ExtMktIdxInstPre 73.66 +1.34-15.1
FidSerToMarket 14.26 +0.25-10.3
GrowthCompanyK6 18.15 +0.37-20.7
InflPrBdIndInsPr 10.44 +0.03 -6.5
IntlIdxInstPrem 42.59 +0.24-13.6
MidCpInxInstPrem 28.69 +0.46 -9.6
SAIUSLgCpIndxFd 20.61 +0.35 -9.4
SeriesBondFd 9.39 +0.03 -8.8
SeriesOverseas 11.56 +0.06-19.7
SerLTTreBdIdx 6.71 +0.06-20.1
SmCpIdxInstPrem 24.99 +0.52 -9.3
TMktIdxInstPrem119.80 +2.07-10.3
TotalMarketIndex 15.09 +0.27-10.1
USBdIdxInstPrem 10.78 +0.03 -8.8
Fidelity Freedom
FF2020 14.08 +0.11-10.6
FF2025 12.95 +0.11-11.1
FF2030 16.19 +0.15-11.4
FF2035 13.95 +0.15-12.0
FF2040 9.89 +0.12-12.4
Freedom2030 K 16.18 +0.15-11.3
Freedom2035 K 13.94 +0.15-12.0

Freedom2040 K 9.89 +0.12-12.4
Idx2030InsPre 18.40 +0.17-10.8
Fidelity Invest
Balanc 27.14 +0.35-10.2
BluCh 141.08 +3.12-23.2
Contra 15.11 +0.26-18.4
ContraK 15.16 +0.26-18.4
CpInc 9.66 +0.02 -7.0
GroCo 29.06 +0.59-20.3
InvGrBd 10.44 +0.03 -8.7
LowP 50.79 +0.55 -5.6
Magin 12.60 +0.24-14.8
NASDAQ 165.00 +3.38-16.2
OTC 15.55 +0.28-20.7
Puritn 24.00 +0.29-11.1
SAIUSQtyIdx 17.04 +0.27-10.1
SrsEmrgMkt 16.92 +0.17-19.5
SrsGlobal 13.05 +0.08-13.3
SrsGroCoRetail 16.34 +0.33-19.9
SrsIntlGrw 15.63 +0.15-18.3
SrsIntlVal 10.01 +0.08-10.4
TotalBond 9.92 +0.03 -8.9
Fidelity SAI
TotalBd 9.40 +0.03 -8.5
U.S.TreBdIdx 9.12 +0.02 -8.5
First Eagle Funds
GlbA 61.01 +0.54 -5.4
FPA Funds
NwInc 9.66 +0.01 -2.3
Franklin A1
IncomeA1 2.38 +0.01 -2.5
FrankTemp/Frank Adv
IncomeAdv 2.36 +0.01 -2.4
FrankTemp/Franklin A

Growth A 127.70 +2.25-15.1
RisDv A 88.82 +1.40 -8.0
Guggenheim Funds Tru
TotRtnBdFdClInst 24.88 +0.03-11.0
Harbor Funds
CapApInst 77.40 +1.52-23.2
Harding Loevner
IntlEq 24.47 +0.18-18.6
Invesco Funds Y
DevMktY 36.74 +0.21-21.9
JHF III DispVal
DispValMCI 26.61 +0.41 -3.9
John Hancock
BondR6 14.24 +0.05-10.0
JPMorgan I Class
CoreBond 10.69 +0.03 NA
EqInc 23.50 +0.35 NA
LgCpGwth 52.10 +0.93 NA
JPMorgan R Class
CoreBond 10.71 +0.04 NA
CorePlusBd 7.58 +0.03 NA
Lord Abbett A
ShtDurIncmA p 3.93 ... -3.9
Lord Abbett I
ShtDurInc p 3.93 ... -3.6
Metropolitan West
TotRetBdI 9.70 +0.03 -9.9
TRBdPlan 9.10 +0.03 -9.8
MFS Funds
IIE 28.71 +0.15-14.2
MFS Funds Class I
GrowthI 158.27 +2.78-18.6
ValueI 51.90 +0.83 -4.2
Northern Funds
StkIdx 46.98 +0.81 -9.4

Old Westbury Fds
LrgCpStr 15.82 +0.23 NA
Parnassus Fds
ParnEqFd 56.45 +0.95-10.8
PGIM Funds Cl Z
HighYield 4.90 ... NA
TotalReturnBond 12.64 +0.05 NA
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.56 ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 138.29 +2.81-22.2
DivGro 69.09 +1.06 -6.3
Growth 79.98 +1.47-24.8
HelSci 94.64 +1.62 -9.1
LgCapGow I 58.17 +1.09-20.9
MidCap 99.42 +1.48-15.3
NHoriz 59.01 +0.95-23.2
R2020 20.12 +0.16 -9.4
R2025 17.54 +0.15-10.1
R2030 26.22 +0.27-11.1
R2040 28.68 +0.36-12.5
Schwab Funds
1000 Inv r 92.82 +1.59 NA
S&P Sel 66.13 +1.14 NA
TSM Sel r 73.78 +1.28 NA
TIAA/CREF Funds

EqIdxInst 30.77 +0.53-10.0
VANGUARD ADMIRAL
500Adml 395.71 +6.78 -9.4
BalAdml 43.73 +0.52 -9.7
CAITAdml 11.37 ... -5.5
CapOpAdml r172.22 +2.65-11.0
DivAppIdxAdm 42.87 +0.62 -7.2
EMAdmr 35.26 +0.29-13.1
EqIncAdml 90.95 +1.36 ...
ExplrAdml 102.46 +1.78-13.9
ExtndAdml 117.29 +2.14-15.2
GNMAAdml 9.80 +0.04 -5.9
GrwthAdml 136.21 +2.69-17.3
HlthCareAdml r 89.90 +1.22 -2.8
HYCorAdml r 5.43 ... -6.1
InfProAd 25.76 +0.08 -6.1
IntlGrAdml 106.04 +0.66-23.9
ITBondAdml 10.70 +0.04 -8.8
ITIGradeAdml 8.82 +0.05 -9.8
LTGradeAdml 8.72 +0.09-18.3
MidCpAdml 280.99 +4.74-10.4
MuHYAdml 10.76 -0.01 -8.6
MuIntAdml 13.68 ... -5.6
MuLTAdml 10.96 ... -8.1
MuLtdAdml 10.82 ... -2.3
MuShtAdml 15.67 ... -0.8
PrmcpAdml r153.72 +2.68 -9.3
RealEstatAdml144.17 +2.43-11.2
SmCapAdml 98.46 +1.68 -8.6
SmGthAdml 83.12 +1.65-15.9
STBondAdml 10.08 +0.01 -4.2
STIGradeAdml 10.16 +0.01 -4.6
STIPSIxAdm 25.03 +0.02 -0.5
TotBdAdml 10.03 +0.03 -9.1
TotIntBdIdxAdm 20.31 +0.01 -7.4

TotIntlAdmIdx r 29.25 +0.22-13.4
TotStAdml 104.64 +1.81-10.4
TxMCapAdml221.51 +3.73-10.1
TxMIn r 14.03 +0.10-13.4
USGroAdml 126.41 +2.56-25.0
ValAdml 55.63 +0.80 -1.9
WdsrllAdml 75.32 +1.17 -7.3
WellsIAdml 64.83 +0.57 -6.2
WelltnAdml 75.34 +0.97 -9.2
WndsrAdml 81.40 +1.20 0.6
VANGUARD FDS
DivdGro 36.68 +0.50 -3.5
IntlVal 37.02 +0.27-11.0
LifeCon 20.67 +0.14 -9.7
LifeGro 39.22 +0.44-10.9
LifeMod 29.84 +0.27-10.3
PrmcpCor 30.89 +0.50 -8.1
STAR 28.06 +0.31-11.6
TgtRe2020 28.25 +0.20 -8.9
TgtRe2025 18.32 +0.16 -9.9
TgtRe2030 34.42 +0.33-10.4
TgtRe2035 21.31 +0.22-10.6
TgtRe2040 37.46 +0.42-10.9
TgtRe2045 25.23 +0.30-11.1
TgtRe2050 41.66 +0.50-11.2
TgtRe2060 42.67 +0.52-11.2
TgtRet2055 46.38 +0.56-11.2
TgtRetInc 13.20 +0.07 -8.0
WellsI 26.76 +0.23 -6.3
Welltn 43.63 +0.56 -9.2
WndsrII 42.46 +0.66 -7.3
VANGUARD INDEX FDS
ExtndIstPl 289.43 +5.27-15.2
IdxIntl 17.48 +0.12-13.4

MdCpVlAdml 75.18 +1.13 -2.5
SmValAdml 73.65 +1.11 -3.3
TotBd2 9.91 +0.03 -9.1
TotIntlInstIdx r116.95 +0.84-13.4
TotItlInstPlId r116.98 +0.85-13.4
TotSt 104.61 +1.81-10.4
VANGUARD INSTL FDS
BalInst 43.74 +0.53 -9.6
DevMktsIndInst 14.05 +0.10-13.4
DevMktsInxInst 21.96 +0.15-13.4
ExtndInst 117.28 +2.13-15.2
GrwthInst 136.22 +2.70-17.3
InPrSeIn 10.49 +0.03 -6.2
InstIdx 363.13 +6.22 -9.4
InstPlus 363.13 +6.22 -9.4
InstTStPlus 76.14 +1.32-10.3
MidCpInst 62.07 +1.04-10.4
MidCpIstPl 306.14 +5.17-10.4
RealEstaInstl 22.31 +0.37-11.2
SmCapInst 98.45 +1.68 -8.6
SmCapIstPl 284.18 +4.85 -8.6
STIGradeInst 10.16 +0.01 -4.6
STIPSIxins 25.05 +0.03 -0.5
TotBdInst 10.03 +0.03 -9.1
TotBdInst2 9.91 +0.03 -9.1
TotBdInstPl 10.03 +0.03 -9.1
TotIntBdIdxInst 30.48 +0.02 -7.4
TotStInst 104.66 +1.82-10.4
ValueInst 55.63 +0.81 -1.9
WCM Focus Funds
WCMFocIntlGrwIns 21.33 +0.12-22.9
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

A B C
-19.44 39.11 25.80 ABB ABB 2.3 14 30.75 0.24
-1.90 10.39 6.00 ADT ADT 1.7 dd 8.25 0.22
-1.01 79.97 60.74 AECOM ACM 0.8 37 76.57 1.62
2.43 26.52 18.62 AES AES 2.5 dd 24.89 0.54
9.66 67.20 51.28 Aflac AFL 2.5 10 64.03 1.39
-2.86 150.28 88.55 AGCO AGCO 0.9 11 112.70 0.68
-10.15 52.79 9.70 AMCEnt AMC 0.0 dd 24.44 -1.02

... 2555.30 12.05 AMTDDigital HKD ... ... 192.27 -21.73
-29.06 413.89 225.92 Ansys ANSS ... 55 284.57 4.43
29.04 51.95 15.54 APA APA 1.4 4 34.70 -0.14
-18.05 9.40 4.88 ASETech ASX 8.9 5 6.40 0.20
-27.66 895.93 412.67 ASML ASML 1.1 37 575.96 13.55
-1.60 21.53 16.62 AT&T T 6.1 7 18.27 0.23
-20.79 142.60 101.24 AbbottLabs ABT 1.7 23 111.48 0.99
5.32 175.91 105.56 AbbVie ABBV 4.0 20 142.60 0.52

-18.26 379.30 219.84 Abiomed ABMD ... 62 293.59 2.66
36.10 83.63 50.07 AcadiaHealthcare ACHC ... 27 82.61 1.20
-22.70 417.37 261.77 Accenture ACN 1.2 31 320.44 6.02
21.43 86.90 56.40 ActivisionBliz ATVI 0.6 34 80.79 0.28
-21.41 699.54 338.00 Adobe ADBE ... 44 445.67 10.78
-15.57 244.55 164.00 AdvanceAuto AAP 3.0 23 202.53 5.11

s 9.13 149.26 80.81 AdvDrainageSys WMS 0.3 33 148.56 4.21
-29.93 164.46 71.60 AdvMicroDevices AMD ... 42 100.83 2.71
2.63 6.22 3.90 Aegon AEG 3.5 6 5.07 0.04

-22.87 71.38 37.20 AerCap AER ... dd 50.46 2.00
-61.03 176.65 13.64 AffirmHldgs AFRM ... dd 39.19 2.22
-16.35 179.57 112.52 AgilentTechs A 0.6 32 133.55 1.60
-13.37 38.47 14.36 agilon health AGL ... dd 23.39 -2.36
-12.95 67.14 38.02 AgnicoEagle AEM 3.5 26 46.26 1.36
-10.97 316.39 216.24 AirProducts APD 2.4 27 270.88 6.07
-25.21 212.58 86.71 Airbnb ABNB ... 68 124.51 3.01
-18.02 123.25 85.90 AkamaiTech AKAM ... 27 95.95 2.27
20.45 291.48 169.93 Albemarle ALB 0.6127 281.57 15.87
-7.02 37.99 25.89 Albertsons ACI 1.7 10 28.07 -0.84

-11.45 98.09 36.61 Alcoa AA 0.8 10 52.76 -0.51
-19.57 88.78 63.92 Alcon ALC 0.3 75 70.07 0.51
-23.71 224.95 130.00 AlexandriaRlEst ARE 2.8 92 170.09 3.12
-20.22 189.26 73.28 Alibaba BABA ... 52 94.77 -0.10
-56.02 737.45 225.86 AlignTech ALGN ... 37 289.00 1.62
25.60 862.87 585.10 Alleghany Y 0.0 33 838.50 1.40
-19.65 148.69 93.05 Allegion ALLE 1.5 20 106.41 3.58
3.06 65.37 54.20 AlliantEnergy LNT 2.7 23 63.35 1.71

10.02 144.46 106.11 Allstate ALL 2.6 39 129.44 2.50
-24.78 56.28 31.66 AllyFinancial ALLY 3.4 5 35.81 0.12

s 37.90 236.80 117.58 AlnylamPharm ALNY ... dd 233.85 4.46
-16.00 151.55 101.88 AlphabetA GOOGL ... 23 121.68 2.84
-15.23 152.10 102.21 Alphabet C GOOG ... 23 122.65 2.83
-4.73 57.05 41.00 Altria MO 8.0 46 45.15 0.02

-33.28 23.90 8.51 AlumofChina ACH ... 8 9.16 -0.07
-13.90 188.11 101.26 Amazon.com AMZN ...128 143.55 2.91
5.71 3.33 2.42 Ambev ABEV 3.5 18 2.96 0.06
6.66 13.61 10.66 Amcor AMCR 3.7 21 12.81 0.18

s 18.85 89.25 68.33 Amdocs DOX 1.8 20 88.95 1.36
-21.62 769.90 447.92 Amerco UHAL 0.0 10 569.23 6.13
6.54 99.20 80.27 Ameren AEE 2.5 24 94.83 0.80
-8.15 22.65 16.89 AmericaMovil AMX 1.8 15 19.39 0.17
-8.84 22.57 16.52 AmericaMovil A AMOV 3.3 15 19.19 0.01

-15.09 22.35 11.93 AmerAirlines AAL 0.0 dd 15.25 0.26
16.65 104.81 80.22 AEP AEP 3.0 20 103.78 2.58
1.37 199.55 134.12 AmerExpress AXP 1.3 17 165.84 2.85
-1.86 152.29 122.71 AmericanFin AFG 1.7 11 134.77 1.98
-11.97 44.07 32.60 AmHomes4Rent AMH 1.9 66 38.39 0.59
0.97 65.73 48.40 AIG AIG 2.2 4 57.41 1.08
-5.05 303.72 220.00 AmerTowerREIT AMT 2.0 46 277.72 3.77
-16.17 189.65 129.45 AmerWaterWorks AWK 1.7 22 158.33 3.13
-1.04 37.78 23.96 AmericoldRealty COLD 2.7 dd 32.45 0.31
-4.14 332.37 219.99 Ameriprise AMP 1.7 10 289.17 5.85
13.25 167.19 113.68 AmerisourceBrgn ABC 1.2 17 150.50 2.74
-12.06 148.07 106.17 Ametek AME 0.7 27 129.31 2.13
10.41 258.45 198.64 Amgen AMGN 3.1 21 248.39 0.04
-9.12 88.45 61.67 Amphenol APH 1.0 28 79.48 1.59
1.99 191.95 138.50 AnalogDevices ADI 1.7 51 179.26 4.71
-9.35 67.91 50.59 AB InBev BUD 0.7 28 54.89 0.46
-12.79 8.94 5.45 AnnalyCap NLY 12.9 3 6.82 0.07
130.06 48.80 10.91 AnteroResources AR ... 15 40.26 -0.05
0.31 341.98 246.21 Aon AON 0.7 43 301.48 4.79

-15.78 81.07 45.97 ApolloGlbMgmt APO 2.6 dd 61.00 0.11
-3.08 182.94 129.04 Apple AAPL 0.5 28 172.10 3.61

-29.86 167.06 82.67 ApplMaterials AMAT 0.9 15 110.38 4.85
-61.47 116.09 27.04 Applovin APP ... dd 36.32 1.86
-9.31 136.23 94.03 Aptargroup ATR 1.4 32 111.08 1.45
-32.45 180.81 84.14 Aptiv APTV 0.0268 111.43 2.80
1.28 39.95 28.74 Aramark ARMK 1.2 63 37.32 1.00

-20.20 37.87 20.86 ArcelorMittal MT 1.3 2 25.40 0.01
5.83 50.73 37.44 ArchCapital ACGL ... 12 47.04 1.06
28.13 98.88 58.44 ArcherDaniels ADM 1.8 14 86.60 2.46
-7.57 90.08 53.15 AresMgmt ARES 3.2 48 75.12 0.18
7.63 387.89 249.50 arGEN-X ARGX ... dd 376.91 2.77

-11.75 148.57 85.18 AristaNetworks ANET ... 39 126.86 0.83
-14.81 137.95 105.33 ArrowElec ARW ... 6 114.39 2.90

s ... 218.96 173.81 AspenTech AZPN ... ... 216.39 3.39
6.69 194.12 144.18 Assurant AIZ 1.6 33 166.28 2.84
14.40 71.70 53.63 AstraZeneca AZN 2.1 dd 66.64 1.99
-25.71 483.13 159.54 Atlassian TEAM ... dd 283.25 7.45
11.63 122.95 85.80 AtmosEnergy ATO 2.3 21 116.95 1.68
-17.13 344.39 163.20 Autodesk ADSK ...106 233.01 5.75
-17.57 110.59 66.25 Autoliv ALV 3.0 22 85.24 0.90

s 4.14 257.16 192.26 ADP ADP 1.6 37 256.78 6.55
7.77 2267.40 1503.30 AutoZone AZO ... 20 2259.18 28.35

-28.55 191.67 66.39 Avalara AVLR ... dd 92.25 0.60
-13.63 259.05 183.35 Avalonbay AVB 2.9 37 218.16 3.08
2.02 55.57 42.20 Avangrid AGR 3.5 22 50.89 1.09

-32.23 44.37 27.50 Avantor AVTR ... 32 28.56 0.03
-6.51 229.24 151.62 AveryDennison AVY 1.5 22 202.47 3.71
-8.82 545.11 85.68 AvisBudget CAR ... 4 189.07 2.18
-17.52 209.00 82.49 AxonEnterprise AXON ... 67 129.49 5.39
-3.00 59.34 47.25 BCE BCE 5.6 20 50.48 0.16
3.61 71.04 46.27 BHPGroup BHP 12.6 9 55.76 0.41
1.97 74.09 50.18 BJ'sWholesale BJ ... 21 68.29 -1.27

18.93 34.30 23.39 BP BP 4.1 dd 31.67 0.25
-5.67 182.60 101.62 Baidu BIDU ... dd 140.36 0.98
8.10 39.78 19.84 BakerHughes BKR 2.8 dd 26.01 0.73

-38.23 98.09 54.77 Ball BALL 1.3 26 59.47 1.69
-16.01 7.25 3.93 BancoBilbaoViz BBVA 5.6 5 4.93 0.08
18.72 3.63 2.45 BancoBradesco BBDO 2.6 7 3.13 0.09
26.48 22.74 15.60 BancodeChile BCH 5.2 7 19.87 0.57
11.92 8.08 4.87 BancSanBrasil BSBR 6.6 ... 6.01 0.06
4.48 22.95 13.77 BcoSantChile BSAC 5.0 7 17.02 0.52

-17.63 4.01 2.28 BancoSantander SAN 2.7 5 2.71 0.03
3.96 45.98 26.27 BanColombia CIB 3.4 11 32.84 0.84

-18.41 50.11 29.67 BankofAmerica BAC 2.4 11 36.30 0.39
-3.54 122.77 90.44 BankofMontreal BMO 3.3 7 103.91 1.90
-22.69 64.63 39.78 BankNYMellon BK 3.3 11 44.90 0.53
-12.16 74.86 54.23 BkNovaScotia BNS 5.1 10 62.97 0.57
-17.20 12.20 6.88 Barclays BCS 3.6 ... 8.57 0.12
-11.89 26.07 14.80 BarrickGold GOLD 3.5 15 16.74 0.34
-42.70 82.00 25.75 Bath&BodyWks BBWI 2.0 9 39.99 0.75
-29.57 89.70 57.49 BaxterIntl BAX 1.9 30 60.46 0.49
10.31 277.29 223.49 BectonDicknsn BDX 1.3 45 263.69 4.29
-28.41 426.56 118.18 BeiGene BGNE ... dd 193.97 -2.67
-14.84 71.92 26.32 BentleySystems BSY 0.3134 41.16 0.66
20.03 72.31 47.13 Berkley WRB 0.5 14 65.93 0.69
0.45 544389 396500 BerkHathwyA BRK.A ... 60 452697 7395.26
0.85 362.10 263.68 BerkHathwyB BRK.B ... 60 301.55 5.08

-18.93 74.73 50.10 BerryGlobal BERY ... 11 59.81 1.04
-20.96 141.97 64.29 BestBuy BBY 4.4 9 80.30 -0.12
-45.26 93.47 14.93 Bilibili BILI ... dd 25.40 0.19
-36.73 348.50 89.87 Bill.com BILL ... dd 157.64 7.07
-26.61 543.85 318.07 Bio-Techne TECH 0.3 57 379.65 5.54
-27.37 832.70 462.61 Bio-RadLabA BIO ... dd 548.74 -0.38
-7.89 351.86 187.16 Biogen BIIB ... 16 220.99 2.77
7.22 151.51 79.01 BiohavenPharm BHVN ... dd 147.76 0.15
7.61 97.76 70.73 BioMarinPharm BMRN ...376 95.07 ...

-37.80 390.00 117.08 BioNTech BNTX 0.0 3 160.35 1.76
-19.00 84.27 52.00 BlackKnight BKI ... 20 67.14 1.28
-17.88 973.16 575.60 BlackRock BLK 2.6 20 751.83 23.18
-15.92 149.78 86.97 Blackstone BX 4.7 20 108.79 2.78
92.44 45.87 21.08 BlockHR HRB 2.6 13 45.34 0.55
-45.55 276.14 56.01 Block SQ ... dd 87.95 1.96
-12.61 17.89 9.52 BlueOwlCapital OWL 3.4 dd 13.03 0.16
-15.56 239.69 113.02 Boeing BA 0.0 dd 169.99 2.11
-11.60 2715.66 1669.34 BookingHldgs BKNG ... 57 2120.98 57.22
13.03 97.93 69.68 BoozAllen BAH 1.8 25 95.84 1.51
-11.20 50.09 32.28 BorgWarner BWA 1.7 15 40.02 0.27
-21.77 133.11 84.86 BostonProps BXP 4.4 21 90.11 0.39
-0.35 47.49 34.98 BostonSci BSX ... 73 42.33 0.57
21.20 80.59 53.22 BristolMyers BMY 2.9 25 75.57 1.11
8.05 47.23 33.62 BritishAmTob BTI 7.1 13 40.42 -0.01

-16.11 677.76 462.66 Broadcom AVGO 2.9 28 558.23 12.80
0.22 185.40 132.40 BroadridgeFinl BR 1.4 39 183.22 13.49

-11.03 62.47 42.21 BrookfieldMgt BAM 1.0 23 53.72 0.16
2.37 46.01 35.81 BrookfieldInfr BIP 3.5 46 41.50 -0.04

13.41 45.43 31.10 BrookfieldRenew BEPC 3.1 37 41.77 -0.23
-3.88 74.00 52.91 Brown&Brown BRO 0.6 31 67.55 1.01
9.54 74.27 56.97 Brown-FormanA BF.A 1.0 43 74.26 0.86
4.50 76.65 60.23 Brown-FormanB BF.B 1.0 44 76.14 0.74

-26.34 92.35 55.80 Bruker BRKR 0.3 34 61.81 -0.19
-17.45 86.48 47.87 BuildersFirst BLDR ... 5 70.75 0.49
8.44 128.40 73.15 Bunge BG 2.5 9 101.24 2.65

-43.83 352.19 133.28 BurlingtonStrs BURL ... 44 163.75 -0.35
-19.46 111.00 67.68 CBREGroup CBRE ... 15 87.39 2.04
-11.97 208.71 152.15 CDW CDW 1.1 25 180.27 4.56
47.67 113.48 43.19 CF Industries CF 1.5 9 104.52 2.55
-2.41 93.93 73.76 CGI GIB ... 18 86.37 0.77
8.97 118.99 85.80 CHRobinson CHRW 1.9 14 117.28 -0.15

-11.32 256.94 185.79 CMEGroup CME 2.0 25 202.60 3.58
7.10 73.76 58.51 CMSEnergy CMS 2.6 15 69.67 0.99
-5.40 50.33 39.57 CNAFin CNA 3.8 11 41.70 0.69
-22.25 17.13 10.60 CNH Indl CNHI 2.1 12 13.13 0.06
-24.73 54.54 33.13 CRH CRH 2.9 12 39.74 0.37
-8.64 38.63 27.59 CSX CSX 1.2 19 34.35 0.19
3.13 111.25 81.78 CVSHealth CVS 2.1 17 106.39 2.14

-22.34 2136.14 1049.81 CableOne CABO 0.8 24 1369.44 26.23
1.33 192.70 132.31 CadenceDesign CDNS ... 68 188.83 2.48

-45.08 119.81 35.10 CaesarsEnt CZR ... dd 51.37 2.04
-18.45 180.37 125.17 CamdenProperty CPT 2.6 19 145.72 2.36
16.74 32.49 15.34 Cameco CCJ 0.4208 25.46 0.12
14.91 51.94 39.76 CampbellSoup CPB 3.0 16 49.94 -0.15
-9.87 66.24 45.09 CIBC CM 4.9 9 52.53 0.36

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 4.35 137.19 104.67 CanNtlRlwy CNI 1.8 22 128.20 1.21

33.23 70.60 29.53 CanNaturalRes CNQ 4.1 7 56.29 0.45
12.94 84.22 64.37 CanPacRlwy CP 0.7 36 81.25 0.55

s 5.53 25.79 21.00 Canon CAJ 3.2 15 25.78 0.21
-20.23 177.95 98.54 CapitalOne COF 2.1 5 115.74 0.47
-20.51 72.37 36.90 Capri CPRI ... 10 51.60 0.80

s 34.63 69.55 45.85 CardinalHealth CAH 2.9 dd 69.32 3.32
s 25.95 315.07 195.04 Carlisle CSL 1.0 22 312.51 1.24
-35.88 60.62 30.01 Carlyle CG 3.7 6 35.20 0.85
-21.99 155.98 84.37 CarMax KMX ... 17 101.59 -0.11
-46.72 27.39 8.10 Carnival CCL 0.0 dd 10.72 0.18
-47.27 24.89 7.43 Carnival CUK 0.0 dd 9.75 0.15
-18.93 58.89 34.12 CarrierGlobal CARR 1.4 14 43.97 0.92
-77.52 364.13 19.45 Carvana CVNA ... dd 52.10 1.97
5.61 216.40 170.82 CaseysGenStores CASY 0.7 23 208.43 2.03

-14.11 142.64 86.34 Catalent CTLT ... 40 109.97 0.03
-4.79 237.90 167.08 Caterpillar CAT 2.4 16 196.84 2.84
-30.01 176.50 104.74 Celanese CE 2.3 7 117.62 1.40
41.02 110.22 38.31 CelsiusHldg CELH ...547 105.16 2.05
52.12 24.91 7.20 CenovusEnergy CVE 1.7 12 18.68 0.12

s 17.28 96.80 59.67 Centene CNC ... 31 96.64 2.63
16.45 33.00 24.32 CenterPointEner CNP 2.2 13 32.50 0.59
52.22 9.71 5.17 CentraisElBras EBR 3.2 12 9.27 0.12
-33.65 130.37 43.23 CeridianHCM CDAY ... dd 69.31 2.31

s 14.97 24.79 18.97 ChangeHlthcr CHNG ... dd 24.58 0.15
-38.16 460.21 203.37 CharlesRiverLabs CRL ... 27 233.01 6.54
27.04 214.14 108.29 ChartIndustries GTLS ...167 202.61 -0.70
-26.67 825.62 407.75 CharterComms CHTR ... 15 478.12 11.93
5.40 149.62 107.85 CheckPoint CHKP ... 20 122.86 2.01
-7.24 539.87 403.00 Chemed CHE 0.3 27 490.74 7.27

s 56.47 158.70 82.15 CheniereEnergy LNG 0.8 dd 158.69 3.92
14.25 61.91 38.00 CheniereEnerPtrs CQP 6.1 28 48.26 -0.51
52.22 105.00 50.71 ChesapeakeEner CHK 9.4 9 98.21 0.90
36.22 182.40 92.86 Chevron CVX 3.6 11 159.85 0.23
-15.25 97.74 22.22 ChewyA CHWY ... dd 49.98 1.68
-0.49 21.63 15.77 ChinaEastrnAir CEA ... dd 18.41 0.34

-10.09 9.69 6.93 ChinaLifeIns LFC 5.6 7 7.40 -0.11
-0.39 55.03 40.60 ChinaPetrol SNP 14.7 5 46.33 -0.85
-8.43 35.15 23.50 ChinaSoAirlines ZNH 0.0 dd 27.16 0.19
-4.84 1958.55 1196.28 Chipotle CMG ... 62 1663.70 32.61
2.19 218.99 171.96 Chubb CB 1.7 12 197.55 3.74
-1.73 45.87 39.12 ChunghwaTel CHT 5.8 25 41.48 -0.04
-14.44 105.28 80.34 Church&Dwight CHD 1.2 28 87.70 0.37
-10.31 262.20 172.75 ChurchillDowns CHDN 0.3 17 216.06 3.47
-28.93 78.28 41.63 Ciena CIEN ... 20 54.70 1.81

s 26.69 291.39 191.74 Cigna CI 1.5 17 290.92 4.92
-8.43 143.22 93.41 CincinnatiFin CINF 2.6 32 104.33 1.57
-2.02 461.44 343.86 Cintas CTAS 1.1 37 434.24 5.75
-26.45 64.28 40.82 CiscoSystems CSCO 3.3 16 46.61 0.71
-9.95 74.62 43.44 Citigroup C 3.8 7 54.38 0.38
-15.53 57.00 34.34 CitizensFin CFG 4.2 10 39.91 0.53
8.77 115.00 78.07 CitrixSystems CTXS 1.4 40 102.89 0.44

-44.18 26.73 11.71 Clarivate CLVT ... dd 13.13 0.18
9.08 39.75 29.61 ClearwayEnergyC CWEN 3.4 8 39.30 0.58
8.84 36.84 27.83 ClearwayEnergyA CWEN.A 3.5 8 36.44 0.64
-9.65 34.04 14.31 Cleveland-Cliffs CLF 0.0 3 19.67 0.22
-16.05 186.86 120.50 Clorox CLX 3.2 39 146.37 1.76
-40.97 221.64 38.96 Cloudflare NET ... dd 77.63 2.68
7.58 67.20 52.28 Coca-Cola KO 2.8 29 63.70 0.48
-2.50 61.26 42.33 Coca-ColaEuro CCEP 4.1 16 54.53 1.15

-37.99 92.17 41.69 Cognex CGNX 0.5 33 48.22 -0.26
-21.35 93.47 63.26 CognizantTech CTSH 1.5 16 69.78 1.06
-64.14 368.90 40.83 CoinbaseGlbl COIN ... dd 90.49 6.49
-5.92 85.61 72.20 ColgatePalm CL 2.3 35 80.29 0.79

-20.52 61.80 36.57 ComcastA CMCSA 2.7 13 40.00 0.60
-1.54 102.09 70.31 Comerica CMA 3.2 12 85.66 1.35
5.69 74.72 61.81 CommerceBcshrs CBSH 1.5 19 72.65 0.54
0.70 36.97 30.06 ConagraBrands CAG 3.8 19 34.39 -0.05

-56.32 94.97 16.48 Confluent CFLT ... dd 33.30 2.35
42.35 124.08 51.41 ConocoPhillips COP 1.8 8 102.75 2.39
16.16 101.12 71.52 ConEd ED 3.2 22 99.11 0.63
-2.88 261.52 207.35 ConstBrandsA STZ 1.3 40 243.73 3.89

s ... 81.68 38.00 ConstellationEner CEG 0.7 dd 81.50 2.81
53.28 75.49 32.15 ContinentalRscs CLR 1.4 9 68.61 0.04
-20.26 463.59 284.01 Cooper COO 0.0 18 334.07 5.33
-14.28 161.12 102.21 Copart CPRT ... 29 129.97 1.46
0.83 43.47 30.63 Corning GLW 2.9 16 37.54 0.40

30.63 64.03 40.72 Corteva CTVA 1.0 26 61.76 1.49
4.66 20.97 11.95 Cosan CSAN 3.7 7 16.40 0.70
-5.02 101.05 49.00 CoStar CSGP ... 90 75.06 1.20
-5.37 612.27 406.51 Costco COST 0.7 42 537.21 5.01
50.84 36.55 14.28 CoterraEnergy CTRA 9.1 8 28.66 -0.02
-35.77 36.49 8.98 Coupang CPNG ... dd 18.87 0.17
13.57 182.11 88.67 Credicorp BAP 0.9 11 138.63 -3.22
-18.89 703.26 452.48 CreditAcceptance CACC ... 10 557.78 1.82
-39.21 11.04 5.05 CreditSuisse CS 0.7 dd 5.86 0.15
-1.89 298.48 130.00 CrowdStrike CRWD ... dd 200.87 2.81
-12.96 209.87 153.70 CrownCastle CCI 3.2 51 181.68 2.80
-9.48 130.42 85.85 CrownHoldings CCK 0.9 dd 100.13 2.74
-11.07 57.34 38.67 CubeSmart CUBE 3.4 47 50.61 1.14
8.27 147.39 106.66 Cullen/Frost CFR 2.5 21 136.49 2.18
4.41 247.48 184.28 Cummins CMI 2.8 16 227.76 3.88

D E F
27.80 39.54 23.57 DCPMidstream DCP 4.9 9 35.12 -0.02
-38.01 46.31 16.20 DISHNetwork DISH ... 6 20.11 0.74
12.86 140.23 108.22 DTEEnergy DTE 2.6 34 134.91 1.58
-9.50 333.96 233.71 Danaher DHR 0.3 35 297.75 6.57
-12.43 164.28 110.96 Darden DRI 3.4 18 131.91 1.68
11.76 87.59 55.71 DarlingIngred DAR ... 19 77.44 1.58
-35.03 199.68 81.12 Datadog DDOG ... 7371 115.72 0.94
-18.71 133.88 74.97 DaVita DVA ... 11 92.48 0.89
-8.99 451.49 212.93 DeckersOutdoor DECK ... 21 333.38 4.33
7.37 446.76 283.81 Deere DE 1.2 19 368.16 6.24

-14.15 61.54 38.33 DellTechC DELL ... 7 48.22 0.62
-11.72 46.27 28.09 DeltaAir DAL 0.0 37 34.50 0.54
-32.51 63.10 33.77 DentsplySirona XRAY 1.3 22 37.65 0.48
-25.04 16.70 7.54 DeutscheBank DB 2.2 6 9.37 0.23
48.81 79.40 24.46 DevonEnergy DVN 7.1 8 65.55 1.09
-33.08 164.86 66.89 DexCom DXCM ...185 89.83 1.59
-14.16 223.14 166.24 Diageo DEO 2.0 25 188.96 1.09
23.44 162.24 65.93 DiamondbkEner FANG 5.4 6 133.13 0.35
-6.74 147.39 63.45 Dick's DKS 1.8 8 107.24 2.13
-25.70 178.22 119.62 DigitalRealty DLR 3.7 29 131.42 2.39
-5.16 135.69 88.02 DiscoverFinSvcs DFS 2.2 7 109.60 1.09
-21.51 187.58 90.23 Disney DIS 0.0 71 121.57 3.88
-16.03 73.43 15.19 dLocal DLO ...102 29.97 0.32
-51.19 314.70 55.86 DocuSign DOCU ... dd 74.34 2.00
-15.20 104.25 69.18 DolbyLab DLB 1.2 42 80.75 1.40
7.41 262.20 183.25 DollarGeneral DG 0.9 26 253.30 1.43
18.67 177.19 84.26 DollarTree DLTR ... 25 166.76 1.39
5.44 88.78 70.37 DominionEner D 3.2 31 82.83 1.07

-26.95 567.57 321.15 Domino's DPZ 1.1 32 412.24 8.11
-48.04 257.25 56.67 DoorDash DASH ... dd 77.37 -0.52
-23.19 184.04 116.66 Dover DOV 1.4 18 139.48 3.00
-1.39 71.86 48.27 Dow DOW 5.0 6 55.93 0.67

-24.24 107.79 27.06 Doximity DOCS ... 49 37.98 -0.71
-17.99 67.76 47.88 DrReddy'sLab RDY 0.6 23 53.64 0.52
-24.75 64.58 9.77 DraftKings DKNG ... dd 20.67 2.13
1.22 32.59 19.07 Dropbox DBX ... 28 24.84 0.28
5.10 116.33 95.48 DukeEnergy DUK 3.6 22 110.25 1.74
-1.19 66.22 47.12 DukeRealty DRE 1.7 26 64.86 1.47
-22.38 85.16 52.56 DuPont DD 2.1 17 62.70 0.52
-8.27 81.40 20.05 DutchBros BROS ... dd 46.70 0.41

-28.25 80.13 29.41 Dynatrace DT ...306 43.30 0.45
-12.69 32.56 20.88 ENI E 5.6 3 24.14 ...
28.89 147.99 62.81 EOGRscs EOG 2.6 12 114.49 0.95
-33.44 725.40 168.59 EPAMSystems EPAM ... 72 444.91 9.30
111.78 50.41 15.71 EQT EQT 1.3 dd 46.19 0.39
-3.42 93.51 61.65 EastWestBncp EWBC 2.1 12 75.99 1.33

-22.17 229.84 148.33 EastGroup EGP 2.5 35 177.34 3.79
-16.33 129.47 84.95 EastmanChem EMN 3.0 11 101.17 1.99
-11.79 175.72 122.50 Eaton ETN 2.1 26 152.44 2.99
-25.65 81.19 40.52 eBay EBAY 1.8 dd 49.44 0.87
-25.79 238.93 143.82 Ecolab ECL 1.2 45 174.09 2.96
-12.96 19.81 9.31 Ecopetrol EC 13.0 3 11.22 0.23
3.66 73.32 54.98 EdisonInt EIX 4.0 53 70.75 1.75

-19.10 131.73 85.58 EdwardsLife EW ... 45 104.80 0.88
-29.25 35.00 18.64 ElancoAnimal ELAN ... dd 20.08 0.51
-31.94 189.84 50.74 Elastic ESTC ... dd 83.78 0.51
40.28 244.80 141.01 ElbitSystems ESLT 0.8 43 244.27 5.17
-0.40 147.76 109.24 ElectronicArts EA 0.6 42 131.37 1.69
6.07 533.68 355.43 ElevanceHealth ELV 1.0 20 491.70 14.59
-4.03 105.99 76.16 EmersonElec EMR 2.3 17 89.22 1.73
11.34 47.67 36.20 Enbridge ENB 6.2 23 43.51 -0.10
-30.64 35.28 17.42 Endeavor EDR ... 18 24.20 0.34
41.80 12.48 7.96 EnergyTransfer ET 7.9 9 11.67 0.18
63.58 308.88 113.40 EnphaseEnergy ENPH ...208 299.26 6.36
-24.57 158.00 85.92 Entegris ENTG 0.4 31 104.53 2.81
7.42 126.81 98.50 Entergy ETR 3.3 20 121.01 2.23

23.63 28.65 20.42 EnterpriseProd EPD 7.0 12 27.15 0.31
-24.07 300.11 169.25 Equifax EFX 0.7 37 222.33 4.03
-16.70 885.26 606.12 Equinix EQIX 1.8100 704.56 15.25
44.17 39.15 19.70 Equinor EQNR 1.6 8 37.96 -0.39
-5.67 37.13 24.61 Equitable EQH 2.6 4 30.93 0.62
-12.34 88.70 67.57 EquityLife ELS 2.1 51 76.84 1.12
-11.65 94.32 67.48 EquityResdntl EQR 3.1 24 79.96 1.33
13.14 234.96 158.46 ErieIndemnityA ERIE 2.0 39 217.98 2.61
-3.30 53.93 40.97 EssentialUtil WTRG 2.1 30 51.92 1.50

-15.64 363.36 250.62 EssexProp ESS 3.0 50 297.13 4.38
-25.61 374.20 225.39 EsteeLauder EL 0.9 30 275.38 5.02
-45.23 307.75 67.01 Etsy ETSY ... 42 119.91 5.23
0.60 308.20 248.63 EverestRe RE 2.4 14 275.55 4.33
3.32 73.12 59.34 Evergy EVRG 3.2 20 70.89 1.55
2.34 94.63 77.06 EversourceEner ES 2.7 24 93.11 1.50

-45.12 108.99 35.34 ExactSciences EXAS ... dd 42.71 0.35
12.10 50.71 33.87 Exelon EXC 2.9 17 46.17 0.81
-37.19 217.72 88.70 Expedia EXPE 0.0 57 113.51 3.38
-20.20 137.80 92.58 ExpeditorsIntl EXPD 1.3 12 107.16 -0.68
-6.51 228.84 156.70 ExtraSpaceSt EXR 2.8 32 211.96 4.51
53.62 105.57 52.10 ExxonMobil XOM 3.7 10 94.00 0.81
-29.45 249.00 142.43 F5 FFIV ... 31 172.65 2.41
2.17 140.99 87.27 FMC FMC 1.9 21 112.27 2.70
-9.25 495.39 345.92 FactSet FDS 0.8 43 441.07 7.92
13.16 531.03 340.48 FairIsaac FICO ... 36 490.75 4.52
-12.93 64.75 45.68 Fastenal FAST 2.2 31 55.78 1.22
-18.08 140.51 92.02 FederalRealty FRT 3.9 32 111.68 1.83
-10.81 282.88 192.82 FedEx FDX 2.0 15 230.68 1.44
-29.76 183.67 105.08 Ferguson FERG 2.0 ... 126.01 -0.06
-16.62 278.78 167.45 Ferrari RACE 0.7 39 215.81 0.54
-21.43 56.44 34.59 FidNatlFin FNF 4.3 6 41.00 0.67
-6.44 135.62 85.00 FidNatlInfo FIS 1.8 74 102.12 1.61
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-13.92 50.64 31.80 FifthThirdBncp FITB 3.2 11 37.49 0.41
1.68 947.71 598.01 FirstCitizBcshA FCNCA 0.2 15 843.82 16.32
42.01 24.24 14.67 FirstHorizon FHN 2.6 16 23.19 0.05
-16.50 66.73 45.80 FirstIndRlty FR 2.1 23 55.28 1.19
-18.21 222.86 133.37 FirstRepBank FRC 0.6 21 168.90 2.92
35.34 123.12 59.60 FirstSolar FSLR ... 67 117.97 3.39
-1.83 48.85 35.32 FirstEnergy FE 3.8 17 40.83 0.76
5.38 119.86 87.03 Fiserv FISV ... 36 109.37 1.41

-32.29 237.86 109.49 FiveBelow FIVE ... 30 140.08 0.81
-14.67 192.83 80.52 Five9 FIVN ... dd 117.17 1.01
1.71 282.02 200.78 FleetCorTech FLT ... 20 227.66 0.90
2.84 19.50 13.63 Flex FLEX ... 10 18.85 0.21

-27.67 145.89 59.91 Floor&Decor FND ... 36 94.03 4.89
-15.07 89.59 58.73 FomentoEconMex FMX 2.1 25 66.00 2.09
-22.10 25.87 10.61 FordMotor F 3.7 6 16.18 0.35
-24.47 74.35 48.73 Fortinet FTNT ... 67 54.29 1.77
-2.20 51.66 43.12 Fortis FTS 3.6 23 47.21 0.40

-10.20 79.87 52.47 Fortive FTV 0.4 38 68.51 1.23
-35.00 109.23 56.86 FortBrandsHome FBHS 1.6 13 69.49 0.43
-1.08 44.95 31.32 FoxA FOXA 1.4 18 36.50 0.07
-1.52 40.91 28.96 FoxB FOX 1.5 17 33.75 0.09
-3.58 169.32 122.38 Franco-Nevada FNV 1.0 33 133.34 2.61
-13.35 38.27 22.61 FranklinRscs BEN 4.0 9 29.02 0.35
-24.23 51.99 24.80 FreeportMcM FCX 1.7 10 31.62 -0.05
-41.84 40.85 18.16 FreseniusMed FMS 2.6 12 18.88 0.03
-10.04 19.27 4.12 FullTruck YMM ... dd 7.53 -0.65

G H I
-22.43 43.71 24.00 GFLEnvironmental GFL 0.2 dd 29.36 0.50
-19.74 47.82 34.50 GSK GSK 5.6 12 36.03 0.30

s 11.63 189.56 139.76 Gallagher AJG 1.1 38 189.40 4.20
9.82 63.92 19.39 GameStop GME 0.0 dd 40.74 1.29
6.97 52.67 41.81 Gaming&Leisure GLPI 5.4 23 52.05 0.56

-26.51 178.81 92.31 Garmin GRMN 2.9 19 100.07 1.40
-7.88 369.00 221.39 Gartner IT ... 35 307.99 8.40
-20.29 524.31 197.94 Generac GNRC ... 36 280.52 14.17
14.14 254.99 188.64 GeneralDynamics GD 2.1 20 237.95 6.13
-15.39 116.17 59.93 GeneralElec GE 0.4 dd 79.93 1.03
14.28 78.24 56.67 GeneralMills GIS 2.8 17 77.00 0.04
-32.66 67.21 30.33 GeneralMotors GM 0.0 8 39.48 1.02
-6.45 49.07 26.19 Genmab GMAB ... 41 37.01 -0.69
-8.97 54.03 37.68 Genpact G 1.0 27 48.32 0.21

s 12.77 158.10 115.63 GenuineParts GPC 2.3 20 158.10 1.49
4.27 6.62 3.94 Gerdau GGB 0.5 3 5.13 0.15

211.72 37.88 7.86 GettyImages GETY ... dd 30.86 -0.82
-13.29 74.12 57.16 GileadSciences GILD 4.6 19 62.96 0.51
-20.51 137.00 30.74 GitLab GTLB ... dd 69.16 0.52
0.19 175.73 105.52 GlobalPayments GPN 0.7736 135.44 1.89
-0.03 79.49 36.81 GlobalFoundries GFS ... 73 64.95 6.90

-26.93 354.62 159.56 Globant GLOB ... 88 229.51 4.24
10.18 108.61 85.25 GlobeLife GL 0.8 15 103.26 1.71
-4.18 88.32 64.81 GoDaddy GDDY ... 39 81.31 1.40

-14.38 17.20 7.75 GoldFields GFI 2.7 10 9.41 0.07
-7.51 426.16 277.84 GoldmanSachs GS 2.8 8 353.82 2.14
-46.00 17.15 2.26 Grab GRAB ... 15 3.85 0.09
-13.53 81.09 56.48 Graco GGG 1.2 27 69.71 1.07

s 11.89 580.26 391.16 Grainger GWW 1.2 23 579.88 13.52
-19.86 15.90 8.29 Grifols GRFS 0.0 ... 9.00 0.02
9.98 167.24 106.15 GpoAeroportuar PAC 2.1 26 151.19 2.46

-14.80 279.02 164.47 HCAHealthcare HCA 1.0 11 218.89 2.37
1.69 79.39 50.61 HDFCBank HDB 0.7 23 66.17 1.17

57.50 58.50 27.76 HFSinclair DINO 3.1 7 51.63 0.99
-8.02 41.47 26.11 HP HPQ 2.9 6 34.65 0.43
11.48 38.61 24.31 HSBC HSBC 4.0 10 33.61 0.11
7.04 52.29 21.98 HWorld HTHT 0.0 dd 39.97 0.19

... 8.50 6.04 Haleon HLN ... ... 6.67 0.38
29.21 43.99 17.82 Halliburton HAL 1.6 19 29.55 -0.02
-0.12 78.17 61.59 HartfordFinl HIG 2.2 11 68.96 1.30

-20.83 105.73 76.94 Hasbro HAS 3.5 21 80.58 1.94
-52.09 102.95 25.51 HashiCorp HCP ... dd 43.62 3.00
-21.11 34.83 23.28 HealthcareRealty HR 1.7 63 26.34 0.38
-21.39 36.85 23.23 HealthpeakProp PEAK 4.2 83 28.37 0.58
1.65 139.65 102.33 HeicoA HEI.A 0.1 54 130.64 2.29
12.19 164.38 122.94 Heico HEI 0.1 67 161.80 2.25
-0.01 92.68 70.25 HenrySchein HSIC ... 17 77.52 0.80
16.69 231.96 167.80 Hershey HSY 1.8 29 225.76 0.58
-13.93 46.00 14.75 HertzGlobal HTZ ... 13 21.51 -0.14
53.61 131.44 61.93 Hess HES 1.3 24 113.72 1.58
8.47 35.71 23.35 HessMidstream HESM 7.4 16 29.97 -0.14
-6.15 17.76 12.40 HewlettPackard HPE 3.2 5 14.80 0.13
-20.48 47.66 32.62 HighwoodsProp HIW 5.6 13 35.46 0.11
-11.89 167.99 108.41 Hilton HLT 0.4 40 137.44 2.75
-4.66 81.04 66.58 Hologic HOLX ... 12 72.99 0.92

-24.12 420.61 264.51 HomeDepot HD 2.4 20 314.89 4.20
-4.96 32.64 23.21 HondaMotor HMC 3.0 9 27.04 0.04
-3.66 233.80 167.35 Honeywell HON 2.0 27 200.87 2.36
-37.39 120.53 60.76 HorizonTherap HZNP ... 21 67.47 0.37
2.15 55.11 40.48 HormelFoods HRL 2.1 28 49.86 0.25

-26.49 110.45 59.25 DRHorton DHI 1.1 5 79.72 1.02
12.31 21.63 14.67 HostHotels HST 2.5 24 19.53 0.37

s 21.11 38.66 27.41 HowmetAerospace HWM 0.2 54 38.55 0.32
s 6.82 222.54 170.21 Hubbell HUBB 1.9 23 222.47 3.17
-41.20 866.00 257.21 HubSpot HUBS ... dd 387.59 3.50
7.12 497.47 351.20 Humana HUM 0.6 20 496.88 12.81
-4.54 218.18 153.92 JBHunt JBHT 0.8 22 195.13 2.24
-6.94 17.79 11.67 HuntingtonBcshs HBAN 4.3 13 14.35 0.16
23.41 237.43 175.50 HuntingIngalls HII 2.0 16 230.46 3.12
-3.53 108.10 67.70 HyattHotels H 0.0 45 92.51 2.46

s 12.94 22.35 16.36 ICICI Bank IBN 0.5 22 22.35 0.46
5.48 12.96 6.84 ICLGroup ICL 1.5 8 10.20 0.12

-39.79 695.18 318.50 IdexxLab IDXX ... 51 396.43 -0.25
-29.09 15.97 8.57 INGGroep ING 10.0 ... 9.87 0.07
-17.16 27.03 15.20 Invesco IVZ 3.9 8 19.07 0.58
-12.88 285.61 194.67 IQVIA IQV ... 41 245.81 3.81
10.69 58.88 47.17 IcahnEnterprises IEP 14.6 dd 54.89 0.04
-22.11 313.00 196.34 Icon ICLR ... 96 241.24 -2.09
-8.94 240.33 172.19 IDEX IEX 1.1 32 215.20 1.18

-11.89 249.81 173.52 IllinoisToolWks ITW 2.4 26 217.46 4.29
-45.24 526.00 173.45 Illumina ILMN ... dd 208.32 -19.11
27.84 57.89 23.94 ImperialOil IMO 2.3 7 46.15 0.08
0.80 84.86 61.91 Incyte INCY ... 17 73.99 0.23

-37.53 40.13 16.20 Informatica INFA ... dd 23.10 -0.05
-20.55 26.39 17.52 Infosys INFY 1.2 29 20.11 -0.04
-13.37 62.64 39.28 IngersollRand IR 0.1 36 53.60 1.74
1.74 324.81 181.00 Insulet PODD ...550 270.70 6.62

-29.88 56.28 34.40 Intel INTC 4.0 8 36.11 0.52
-17.92 82.83 52.18 InteractiveBrkrs IBKR 0.6 25 65.19 1.65
-19.81 139.79 90.05 ICE ICE 1.4 18 109.68 3.05
-3.94 73.40 51.27 InterContinentl IHG 2.1 27 62.64 0.76
0.26 144.73 114.56 IBM IBM 4.9 22 134.01 1.47

-17.44 157.06 105.38 IntlFlavors IFF 2.6 50 124.37 2.14
-5.26 57.18 40.21 IntlPaper IP 4.2 9 44.51 1.17

-18.99 39.98 26.36 Interpublic IPG 3.8 12 30.34 -0.03
-24.34 716.86 339.36 Intuit INTU 0.6 55 486.66 7.89
-33.66 369.69 186.83 IntuitiveSurgical ISRG ... 61 238.37 2.35
-12.68 45.80 33.15 InvitatHomes INVH 2.2 87 39.59 0.70
3.25 58.61 41.67 IronMountain IRM 4.6 42 54.03 0.44

38.93 5.89 3.60 ItauUnibanco ITUB 2.6 10 5.21 0.14
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-18.58 92.69 41.56 JD.com JD 0.0 dd 57.05 0.11
-22.87 172.96 106.06 JPMorganChase JPM 3.3 10 122.13 1.99
-11.33 72.11 48.80 Jabil JBL 0.5 11 62.38 0.73
25.09 212.62 147.50 JackHenry JKHY 0.9 43 208.88 1.99
-4.47 150.32 114.11 JacobsEngg J 0.7 37 133.00 4.39
-36.15 41.85 20.14 JamesHardie JHX 1.9 25 25.98 0.14
23.30 169.98 117.64 JazzPharm JAZZ ... dd 157.08 2.83
-10.15 44.47 25.88 JefferiesFin JEF 3.4 8 34.86 0.64
-3.37 186.69 155.72 J&J JNJ 2.7 24 165.30 -1.84
-28.61 81.77 45.52 JohnsonControls JCI 2.4 39 58.05 1.69
-30.86 275.76 154.63 JonesLang JLL 0.0 10 186.23 3.80
-19.04 38.14 26.20 JuniperNetworks JNPR 2.9 24 28.91 0.17
-12.33 55.31 33.15 KBFinancial KB 5.2 4 40.47 0.13
10.73 56.94 36.71 KBR KBR 0.9 54 52.73 1.20
-18.39 25.98 7.31 KEHoldings BEKE ... dd 16.42 1.36
-23.33 83.90 44.28 KKR KKR 1.1 45 57.12 0.61
-11.37 457.12 282.83 KLA KLAC 1.4 17 381.20 9.75
-37.44 43.22 13.46 Kanzhun BZ ... dd 21.82 -0.93

s 111.77 278.25 92.26 KarunaTherap KRTX ... dd 277.42 16.11
17.39 76.50 59.54 Kellogg K 3.1 17 75.62 0.23
6.62 40.07 32.44 KeurigDrPepper KDP 1.9 26 39.30 0.28

-16.08 27.17 16.41 KeyCorp KEY 4.0 8 19.41 0.20
-17.87 209.08 127.93 KeysightTechs KEYS ... 31 169.60 2.88
-19.41 79.06 49.17 KilroyRealty KRC 3.9 32 53.56 0.23
-5.21 145.79 117.32 KimberlyClark KMB 3.4 26 135.48 0.85
-5.27 26.57 18.52 KimcoRealty KIM 3.8 20 23.35 0.50
17.84 20.20 15.01 KinderMorgan KMI 5.9 18 18.69 0.10
-7.43 62.29 42.50 Knight-Swift KNX 0.9 11 56.41 0.29

-45.16 48.72 19.69 KoninklijkePhil PHG 3.8 5 20.21 0.05
-6.78 10.67 8.08 KoreaElcPwr KEP 5.1 dd 8.52 0.12
7.72 44.87 32.78 KraftHeinz KHC 4.1 32 38.67 -0.06
4.31 62.78 38.22 Kroger KR 2.2 16 47.21 0.28
-6.35 60.43 42.36 LKQ LKQ 1.8 13 56.22 0.97
42.16 232.47 137.59 LPLFinancial LPLA 0.4 37 227.58 3.86
11.02 279.71 200.71 L3HarrisTech LHX 1.9 24 236.74 5.45
-17.44 317.17 212.40 LabCorp.ofAmerica LH 1.1 12 259.42 0.68
-27.89 731.85 375.87 LamResearch LRCX 1.2 16 518.59 21.13
-12.98 124.32 83.96 LamarAdv LAMR 4.5 23 105.55 1.14
28.86 82.26 49.71 LambWeston LW 1.2 59 81.67 1.36
2.74 48.27 28.88 LasVegasSands LVS 0.0 dd 38.67 0.98

-17.58 85.45 43.41 LatticeSemi LSCC ... 66 63.51 1.81
-16.42 195.43 118.38 Lear LEA 2.0 82 152.91 1.65
12.55 111.12 81.07 Leidos LDOS 1.4 19 100.06 1.90
-24.01 117.54 62.54 LennarA LEN 1.7 6 88.27 0.51
-27.23 96.42 52.67 Lennar B LEN.B 2.2 5 69.58 0.64
-19.28 342.12 182.85 LennoxIntl LII 1.6 20 261.81 10.48
-21.97 28.62 15.62 LeviStrauss LEVI 2.0 14 19.53 0.01
1.21 41.49 16.86 LiAuto LI ... dd 32.49 -0.22

-26.15 194.05 102.14 LibertyBroadbandC LBRDK ... 15 118.98 2.61
-26.13 188.76 99.52 LibertyBroadbandA LBRDA 0.0 15 118.85 2.67
-17.09 30.49 21.23 LibertyGlobal C LBTYK ... 3 23.29 0.30
-20.58 30.58 20.18 LibertyGlobal A LBTYA ... 3 22.03 0.24
7.51 71.17 47.07 LibertyFormOneC FWONK ... dd 67.99 -0.13
3.12 64.70 41.40 LibertyFormOneA FWONA ... dd 61.19 0.53
-0.17 32.69 24.50 LibertyBravesA BATRA ... 58 28.70 0.56
-1.32 31.27 23.34 LibertyBravesC BATRK ... 56 27.73 0.59

-11.23 58.13 36.50 LibertySiriusB LSXMB ... 17 45.44 0.44
-12.37 56.19 34.34 LibertySirius C LSXMK ... 17 44.56 0.79
-12.31 56.26 34.40 LibertySiriusA LSXMA ... 17 44.59 0.83
-11.50 154.45 100.66 LifeStorage LSI 3.2 36 135.57 2.62
11.53 335.33 220.20 EliLilly LLY 1.3 49 308.08 7.89
5.61 148.54 118.17 LincolnElectric LECO 1.5 24 147.30 2.46

-24.99 77.57 44.89 LincolnNational LNC 3.5 10 51.20 1.06
-10.07 352.18 265.12 Linde LIN 1.5 45 311.55 5.68
-10.25 378.71 249.20 LithiaMotors LAD 0.6 6 266.50 -5.35
-18.21 127.75 78.14 LiveNationEnt LYV ... dd 97.89 1.46
-12.55 3.00 1.90 LloydsBanking LYG 4.6 7 2.23 0.01
22.18 479.99 324.23 LockheedMartin LMT 2.6 25 434.24 5.39
1.64 68.20 51.35 Loews L 0.4 14 58.71 1.20

-28.31 108.85 49.70 LogitechIntl LOGI 1.6 18 59.13 1.14
-20.12 263.31 170.12 Lowe's LOW 2.0 17 206.47 4.29
-50.96 57.75 13.25 Lucid LCID ... dd 18.66 0.57

t -28.95 9.11 3.91 LufaxHolding LU 11.8 4 4.00 -0.28
-17.82 485.82 251.51 lululemon LULU ... 41 321.69 4.71
-10.52 14.49 9.31 LumenTech LUMN 8.9 6 11.23 0.08
0.11 117.22 82.14 LyondellBasell LYB 5.2 6 92.33 0.92
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s 23.60 189.88 131.42 M&TBank MTB 2.5 18 189.82 2.95
-20.68 51.17 26.41 MGMResorts MGM 0.0 5 35.60 0.69
9.56 35.49 26.80 MPLX MPLX 8.7 10 32.42 0.24
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-17.30 679.85 376.41 MSCI MSCI 1.0 52 506.71 5.59
11.20 53.75 43.58 MagellanMid MMP 8.0 11 51.64 0.81
-19.32 90.15 52.47 MagnaIntl MGA 2.8 29 65.30 0.61
-3.54 188.52 106.02 ManhattanAssoc MANH ... 81 149.99 2.05
0.26 22.19 16.27 ManulifeFin MFC 4.6 5 19.12 0.42

46.53 33.23 10.41 MarathonOil MRO 1.2 6 24.06 0.15
52.32 114.35 53.47 MarathonPetrol MPC 2.4 7 97.47 0.76
-0.51 1519.24 1162.00 Markel MKL ...699 1227.66 9.82
-34.14 487.79 249.01 MarketAxess MKTX 1.0 42 270.86 4.87
-0.71 195.90 127.58 Marriott MAR 0.7 31 164.07 2.94
-0.63 183.14 142.80 Marsh&McLen MMC 1.4 26 172.72 2.49
-15.99 446.46 284.99 MartinMarietta MLM 0.7 29 370.10 5.22
-36.72 93.85 41.07 MarvellTech MRVL 0.4 dd 55.36 1.65
-20.85 71.06 46.27 Masco MAS 2.0 15 55.58 0.82
-47.27 305.21 112.07 Masimo MASI ... 46 154.37 1.16
-1.41 399.92 303.65 Mastercard MA 0.6 36 354.27 3.69
-48.60 182.00 59.15 MatchGroup MTCH ...214 67.97 1.70
9.18 26.99 17.95 Mattel MAT ... 8 23.54 0.37
-6.15 107.35 77.85 McCormick MKC 1.6 36 90.67 1.04
-5.68 107.02 77.05 McCormickVtg MKC.V 1.6 36 89.97 -0.18
-2.20 271.15 217.68 McDonalds MCD 2.1 32 262.18 2.90

s 46.92 365.40 193.89 McKesson MCK 0.6 39 365.20 6.44
-29.24 24.13 14.10 MedicalProp MPW 6.9 8 16.72 0.40
-8.34 135.89 86.70 Medtronic MDT 2.9 25 94.82 0.78
-19.82 1970.13 600.68 MercadoLibre MELI ...229 1081.08 48.61
18.76 95.72 70.89 Merck MRK 3.0 14 91.02 2.09
-46.34 384.33 154.25 MetaPlatforms META ... 15 180.50 3.01
8.51 73.18 57.05 MetLife MET 2.9 17 67.81 1.12

-19.63 1714.75 1082.78 MettlerToledo MTD ... 38 1364.10 17.31
-15.33 90.00 54.33 MicrochipTech MCHP 1.6 27 73.71 2.34
-30.18 98.45 51.40 MicronTech MU 0.6 7 65.04 2.72
-13.20 349.67 241.51 Microsoft MSFT 0.8 30 291.91 4.89
-18.15 231.63 158.85 MidAmApt MAA 2.7 37 187.79 3.54
-20.22 201.34 120.30 Middleby MIDD ... 19 156.98 5.22
-0.18 6.78 5.08 MitsubishiUFJ MUFG 3.4 9 5.45 0.06
-4.31 3.04 2.15 MizuhoFin MFG 4.1 8 2.44 0.02
-32.60 464.85 115.61 Moderna MRNA ... 5 171.18 -0.63
-30.29 211.03 114.96 MohawkInds MHK ... 9 127.00 0.89
4.51 350.19 244.75 MolinaHealthcare MOH ... 26 332.43 4.03
2.43 70.00 51.21 MolsonCoorsA TAP.A 2.6 18 59.41 -1.59

22.35 60.12 42.46 MolsonCoorsB TAP 2.7 17 56.71 0.01
-3.18 69.47 57.62 Mondelez MDLZ 2.4 23 64.20 -0.09

-28.38 590.00 213.39 MongoDB MDB ... dd 379.10 10.34
6.98 580.00 348.02 MonolithicPower MPWR 0.6 76 527.75 9.78
-6.27 99.81 71.78 MonsterBev MNST ... 39 90.02 0.72

-17.31 407.94 251.01 Moody's MCO 0.9 35 322.97 5.37
-6.62 109.73 72.05 MorganStanley MS 3.4 12 91.66 1.46

-24.68 350.21 218.25 Morningstar MORN 0.6 61 257.60 4.08
39.60 79.28 29.14 Mosaic MOS 1.1 6 54.85 0.09
-5.79 273.65 195.18 MotorolaSol MSI 1.2 37 255.97 3.69

-23.84 319.88 179.13 NICE NICE ... 77 231.21 7.22
37.42 24.06 11.46 NOV NOV 1.1 dd 18.62 0.19
-3.27 47.82 34.70 NRGEnergy NRG 3.4 3 41.67 1.24

-24.61 5982.44 3576.01 NVR NVR ... 11 4454.72 66.41
-17.70 239.91 140.33 NXPSemi NXPI 1.8 20 187.47 7.09
-9.33 214.96 140.31 Nasdaq NDAQ 1.3 28 190.42 3.85
-2.63 80.20 59.53 NationalGrid NGG 4.6 16 70.42 0.95
0.10 48.90 39.12 NatlRetailProp NNN 4.6 28 48.12 0.30

-17.05 70.04 45.13 NatlStorage NSA 3.8 58 57.40 1.13
6.06 7.00 4.99 NatWest NWG 4.2 9 6.48 0.08

-18.55 96.82 61.26 NetApp NTAP 2.7 18 74.93 1.23
-9.73 118.19 68.62 NetEase NTES 1.3 23 91.88 0.36
-58.62 700.99 162.71 Netflix NFLX ... 22 249.30 6.60
24.02 109.26 71.88 Neurocrine NBIX ...888 105.63 0.75
144.86 60.50 19.17 NewFortressEner NFE 0.7 59 59.11 0.70
-3.48 26.45 17.40 NewellBrands NWL 4.4 12 21.08 0.33

-24.94 86.37 43.90 Newmont NEM 4.7 47 46.55 1.25
-15.60 25.86 14.95 NewsCorpA NWSA 1.1 18 18.83 0.16
-15.24 24.75 15.18 NewsCorpB NWS 1.0 18 19.07 0.17
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34.47 27.79 16.02 NielsenHoldings NLSN 0.9 17 27.58 0.13
-30.36 179.10 99.53 Nike NKE 1.1 31 116.07 1.97
12.79 32.59 23.65 NiSource NI 3.0 20 31.14 0.72
-16.24 6.40 4.37 Nokia NOK 0.6 16 5.21 ...
-12.24 5.28 3.38 NomuraHoldings NMR 4.1 14 3.80 -0.01
-4.78 272.28 194.89 Nordson NDSN 1.1 30 243.06 4.56
-12.05 299.19 217.00 NorfolkSouthern NSC 1.8 21 261.84 1.63
-13.01 135.15 89.68 NorthernTrust NTRS 2.9 14 104.05 1.29
23.90 492.30 344.89 NorthropGrum NOC 1.4 13 479.58 9.27
-6.89 30.91 21.55 NortonLifeLock NLOK 2.1 17 24.19 0.14
-2.05 95.17 79.09 Novartis NVS 2.5 8 85.68 0.10
-4.02 122.16 91.51 NovoNordisk NVO 1.1 32 107.50 -0.71
14.44 143.69 56.39 Novocure NVCR ... dd 85.92 3.38
-54.69 12.24 3.26 NuHoldings NU ... dd 4.25 0.17
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22.85 117.25 57.45 Nutrien NTR 2.1 7 92.38 1.86
-36.39 346.47 140.55 NVIDIA NVDA 0.1 50 187.09 7.67
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9.33 42.74 32.49 OGEEnergy OGE 3.9 9 41.96 0.86
9.51 75.07 48.51 ONEOK OKE 5.8 18 64.35 -0.61
3.59 748.68 562.90 OReillyAuto ORLY ... 23 731.59 12.18

126.73 74.04 21.62 OccidentalPetrol OXY 0.8 6 65.73 0.04
-53.54 276.30 77.01 Okta OKTA ... dd 104.15 1.66
-46.72 30.41 11.73 Olaplex OLPX ... 38 15.52 0.56
-12.30 373.58 231.31 OldDomFreight ODFL 0.4 29 314.31 -1.08
-3.74 27.19 20.93 OldRepublic ORI 3.9 7 23.66 0.38
1.01 67.25 43.02 Olin OLN 1.4 6 58.10 1.67

13.42 35.09 24.81 OmegaHealthcare OHI 8.0 18 33.56 0.46
-0.98 91.61 61.31 Omnicom OMC 3.9 12 72.55 0.37
-35.28 55.87 16.16 OnHolding ONON ... dd 24.47 0.59

s 4.77 71.98 40.85 ONSemi ON ... 18 71.16 4.80
-16.13 55.25 35.04 OpenText OTEX 2.2 27 39.82 0.65
-9.24 106.34 63.76 Oracle ORCL 1.6 33 79.15 1.99
-1.99 12.71 9.85 Orange ORAN 5.7 6 10.34 ...
1.77 39.48 28.50 Organon OGN 3.6 7 30.99 -0.42

-16.61 112.91 80.36 Orix IX 3.5 8 84.87 0.43
-6.11 92.84 66.97 OtisWorldwide OTIS 1.4 28 81.75 1.15
51.01 63.30 21.91 Ovintiv OVV 2.0 6 50.89 -0.21
0.76 101.12 72.97 OwensCorning OC 1.5 8 91.19 0.97
-0.08 13.19 8.75 PG&E PCG ...158 12.13 0.22
-12.91 228.14 146.39 PNCFin PNC 3.4 14 174.63 2.69
-13.88 79.87 41.40 POSCO PKX 6.2 3 50.20 0.34
-21.39 177.32 107.06 PPG Ind PPG 1.8 30 135.55 2.21
0.77 30.71 24.98 PPL PPL 3.0 31 30.29 0.86
3.20 136.00 96.55 PTC PTC ... 30 125.03 0.98
6.20 97.56 77.00 Paccar PCAR 1.5 15 93.73 0.73
5.71 168.50 124.78 PackagingCpAm PKG 3.5 13 143.92 1.86

108.86 34.50 2.42 PagayaTech PGY ... dd 20.74 0.57
-45.58 29.29 6.44 PalantirTech PLTR ... dd 9.91 0.49
-5.37 640.90 358.37 PaloAltoNtwks PANW ... dd 526.88 10.37

-13.22 42.17 23.15 ParamountB PARA 3.7 5 26.19 0.39
-11.60 46.69 26.34 ParamountA PARAA 3.3 6 29.50 0.35
-3.18 340.00 230.44 ParkerHannifin PH 1.7 31 308.00 5.74
-0.65 141.92 106.55 Paychex PAYX 2.3 35 135.61 3.54
-5.13 558.97 255.82 PaycomSoftware PAYC ...100 393.91 16.01
12.19 314.50 152.01 Paylocity PCTY ...165 264.94 7.33
-46.39 296.70 67.58 PayPal PYPL ... 58 101.10 1.99
27.62 11.07 7.68 Pearson PSO 2.4 22 10.72 -0.08
23.90 42.74 28.89 PembinaPipeline PBA 5.1 18 37.58 -0.01
10.00 123.60 83.48 PenskeAuto PAG 1.7 6 117.94 -0.34
-30.59 80.40 43.60 Pentair PNR 1.7 15 50.69 1.04
2.08 177.69 149.48 PepsiCo PEP 2.6 27 177.33 2.29

12.53 58.13 38.23 PerformanceFood PFGC ...109 51.64 0.83
-21.46 203.16 130.65 PerkinElmer PKI 0.2 30 157.91 -3.05
-0.02 57.87 38.63 PetroChina PTR 6.9 5 44.20 -0.74
24.04 16.30 9.20 PetroleoBrasil PBR 45.2 3 13.62 1.12
22.45 15.04 8.89 PetroleoBrasilA PBR.A 49.8 3 12.38 0.94

-15.14 61.71 40.94 Pfizer PFE 3.2 10 50.11 1.82
4.46 112.48 85.64 PhilipMorris PM 5.0 17 99.24 -0.23

24.21 111.28 63.19 Phillips66 PSX 4.3 8 90.00 1.67
6.60 34.66 20.23 PilgrimPride PPC ... 10 30.06 -0.04

-16.30 109.79 23.21 Pinduoduo PDD ... 34 48.80 -0.82
9.53 81.25 62.78 PinnacleWest PNW 4.4 16 77.32 1.62

-35.54 66.00 16.14 Pinterest PINS ... 74 23.43 0.57
28.08 288.46 137.54 PioneerNatRscs PXD 10.0 10 232.95 4.47
24.84 12.10 8.64 PlainsAllAmPipe PAA 7.5 14 11.66 0.10
16.77 12.84 9.24 PlainsGP PAGP 7.3 20 11.84 0.12
4.64 46.50 12.70 PlugPower PLUG ... dd 29.54 1.80

-31.31 582.26 324.14 Pool POOL 1.0 20 388.79 13.48
9.93 80.36 60.97 PrincipalFin PFG 3.2 5 79.51 2.02

-21.35 105.29 40.00 ProcoreTech PCOR ... dd 62.90 -0.31
-10.34 165.35 129.50 Procter&Gamble PG 2.5 25 146.67 1.41
18.63 122.23 89.35 Progressive PGR 0.3 87 121.77 1.31
-18.48 174.54 106.46 Prologis PLD 2.3 28 137.24 3.01
-2.54 124.22 89.73 PrudentialFin PRU 4.6 20 105.49 2.50
-28.49 43.05 21.84 Prudential PUK 1.4 16 24.62 0.14
1.32 75.61 58.19 PublicServiceEnt PEG 3.2 dd 67.61 0.92
-6.10 421.76 292.32 PublicStorage PSA 2.3 30 351.70 5.26
-21.36 58.09 35.03 PulteGroup PHM 1.3 5 44.95 0.68
-6.70 36.71 18.75 PureStorage PSTG ... dd 30.37 0.16

-10.18 58.00 41.32 Qiagen QGEN ... 22 49.92 0.14
-28.98 192.92 90.16 Qorvo QRVO ... 15 111.07 2.35
-17.27 193.58 118.22 Qualcomm QCOM 2.0 13 151.29 3.46
-58.93 49.03 11.33 QualtricsIntl XM ... dd 14.54 -0.04
25.12 146.84 92.86 QuantaServices PWR 0.2 47 143.46 2.21
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-11.04 32.71 24.81 RELX RELX 2.2 27 29.01 0.10
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4.30 75.40 62.28 RealtyIncome O 4.0 71 74.67 0.81
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16.53 76.17 48.65 RitchieBros RBA 1.5 27 71.33 1.40
-62.48 179.47 19.25 Rivian RIVN ... dd 38.90 -0.05
-26.18 125.77 73.10 RobertHalf RHI 2.1 13 82.32 1.16
-38.46 53.20 6.81 Robinhood HOOD ... dd 10.93 0.42
-50.42 141.60 21.65 Roblox RBLX ... dd 51.15 1.59
-22.86 19.55 6.27 RocketCos. RKT 0.0 8 10.80 0.31
-26.11 354.99 190.08 Rockwell ROK 1.7 45 257.76 5.96
-3.00 64.55 42.94 RogersCommB RCI 3.4 17 46.20 0.23
-63.27 374.74 62.00 Roku ROKU ... dd 83.81 3.16
8.07 40.11 28.50 Rollins ROL 1.1 55 36.97 0.32

-10.73 505.00 369.51 RoperTech ROP 0.6 42 439.10 5.40
-21.14 126.86 69.24 RossStores ROST 1.4 20 90.12 1.97
-5.54 119.41 90.75 RoyalBkCanada RY 4.0 11 100.26 0.92
-44.90 98.27 31.09 RoyalCaribbean RCL 0.0 dd 42.37 0.65
10.92 44.75 34.86 RoyaltyPharma RPRX 1.7 41 44.20 0.50
11.40 46.33 29.20 RyanSpecialty RYAN ...144 44.95 -0.35
-26.52 127.25 65.07 Ryanair RYAAY ... 70 75.19 0.55
-31.52 151.48 83.50 SAP SAP 1.6 25 95.95 0.71
-16.95 484.21 311.87 S&PGlobal SPGI 0.9 29 391.92 5.75
-10.02 391.15 286.41 SBAComm SBAC 0.8108 350.04 6.55
-4.64 65.22 51.07 SEI Investments SEIC 1.4 14 58.11 1.04
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-17.29 51.70 21.61 SKTelecom SKM 6.9 7 22.06 -0.14
-23.51 84.85 54.59 SS&CTech SSNC 1.3 23 62.71 0.40
-15.06 36.44 24.48 StoreCapital STOR 5.3 25 29.22 0.42
-31.55 763.22 355.37 SVBFin SIVB ... 18 464.24 9.03
-25.28 311.75 154.55 Salesforce CRM ...184 189.89 3.16
-41.16 31.41 8.72 Samsara IOT ... dd 16.54 0.14
-11.44 58.10 41.91 Sanofi SNY 2.8 15 44.37 0.95
21.04 113.60 61.28 SareptaTherap SRPT ... dd 109.00 -0.26
35.79 28.36 12.74 Sasol SSL 0.0 23 22.27 0.49
24.01 49.83 25.89 Schlumberger SLB 1.9 20 37.14 0.25
-10.82 96.24 59.35 SchwabC SCHW 1.2 25 75.00 2.43
-60.35 372.70 54.06 Sea SE ... dd 88.71 0.13
-26.16 117.67 67.36 Seagate STX 3.4 11 83.43 0.96
10.05 192.79 105.43 Seagen SGEN ... dd 170.14 -3.90
-13.06 70.72 54.51 SealedAir SEE 1.4 16 58.66 1.26
25.77 173.28 119.56 Sempra SRE 2.8 47 166.37 2.48
-44.46 78.53 18.64 SentinelOne S ... dd 28.04 0.78
-5.16 75.11 57.27 ServiceCorp SCI 1.5 15 67.33 0.88
-21.97 707.60 406.47 ServiceNow NOW ...559 506.51 7.06
-9.66 31.60 25.63 ShawCommB SJR 3.3 20 27.41 0.44
25.09 61.67 37.97 Shell SHEL 3.5 6 54.29 0.36
-28.55 354.15 214.22 SherwinWilliams SHW 1.0 38 251.61 7.62
-9.38 34.92 25.17 ShinhanFin SHG 5.5 4 28.01 ...

s 62.13 293.60 113.36 ShockwaveMed SWAV ...198 289.13 7.61
-70.41 176.29 29.72 Shopify SHOP ... dd 40.76 0.34
-17.07 20.64 8.67 Sibanye-Stillwater SBSW 10.0 3 10.40 -0.11
-36.19 374.76 165.36 SignatureBank SBNY 1.1 11 206.41 4.35
-27.49 171.12 93.06 SimonProperty SPG 6.0 18 115.85 1.78
6.77 6.88 5.69 SiriusXM SIRI 1.3 22 6.78 0.05

-26.90 186.87 88.76 Skyworks SWKS 2.2 14 113.41 3.16
-25.60 86.74 51.91 SmithAO AOS 1.8 20 63.87 1.45
-24.12 39.19 24.80 Smith&Nephew SNN 2.8 23 26.27 0.21
-1.49 146.74 118.55 Smucker SJM 3.0 23 133.79 1.13

-75.29 83.34 9.34 Snap SNAP ... dd 11.62 0.51
7.42 235.36 190.08 SnapOn SNA 2.5 15 231.36 2.62

-50.21 405.00 110.27 Snowflake SNOW ... dd 168.68 0.80
115.55 115.76 46.13 SOQUIMICH SQM 2.4 24 108.70 6.92
17.80 389.71 200.86 SolarEdgeTech SEDG ...129 330.52 11.50
-31.33 133.75 79.05 Sony SONY 0.5 14 86.80 0.98
13.91 78.82 60.99 Southern SO 3.5 28 78.12 0.90
-20.30 79.31 44.70 SoCopper SCCO 8.1 13 49.18 0.58
-7.89 56.33 34.36 SouthwestAir LUV 0.0 25 39.46 0.49
61.16 9.87 3.81 SouthwesternEner SWN ... dd 7.51 0.02
-0.79 176.66 84.63 Splunk SPLK ... dd 114.81 3.43
-47.17 305.60 89.03 Spotify SPOT ... dd 123.63 0.90
-47.06 201.25 91.51 StanleyBlackDck SWK 3.2 16 99.86 1.56
-24.50 120.76 68.39 Starbucks SBUX 2.2 25 88.31 1.04
-0.45 26.36 19.69 StarwoodProp STWD 7.9 10 24.19 0.22
-19.43 104.87 58.80 StateStreet STT 3.4 10 74.93 1.42
36.31 100.37 50.54 SteelDynamics STLD 1.6 4 84.61 1.12
-17.75 21.99 11.37 Stellantis STLA 7.3 3 15.43 0.22
-12.12 255.93 192.40 Steris STE 0.9 57 213.90 3.69
-20.70 52.15 28.35 STMicroelec STM 0.5 13 38.76 1.10
-16.57 281.16 188.84 Stryker SYK 1.2 41 223.12 5.11
-7.36 7.74 5.70 SumitomoMits SMFG 4.7 7 6.29 0.04

-18.23 211.79 148.64 SunComms SUI 2.1 63 171.69 3.68
-12.62 58.49 42.83 SunLifeFinancial SLF 4.5 10 48.66 0.84
30.84 42.72 17.10 SuncorEnergy SU 4.5 6 32.75 0.90
5.31 60.60 16.80 SunRun RUN ... dd 36.12 0.58
-8.43 12.82 8.06 Suzano SUZ 1.2 6 9.89 0.29
18.33 33.99 22.96 Switch SWCH 0.6 22 33.89 0.19
-22.10 52.49 27.21 SynchronyFin SYF 2.5 5 36.14 0.03

s 4.60 386.00 255.02 Synopsys SNPS ... 60 385.44 8.43
7.92 91.53 68.05 Sysco SYY 2.3 32 84.77 2.51

T U V
9.91 59.38 44.77 TCEnergy TRP 5.5 20 51.15 0.46
-9.51 130.93 88.21 TDSynnex SNX 1.2 17 103.49 2.49
-14.89 166.44 107.12 TEConnectivity TEL 1.6 18 137.31 3.05
0.13 27.50 21.34 Telus TU 4.5 22 23.60 0.25
-4.78 39.91 20.73 TelusIntl TIXT ... 57 31.48 0.11
-4.06 120.50 71.63 TFI Intl TFII 1.0 14 107.56 0.24
-13.76 77.35 53.69 TJX TJX 1.8 24 65.47 1.06
26.28 147.68 101.51 T-MobileUS TMUS ...107 146.46 2.85

... 35.40 23.09 TPG TPG 5.1 dd 32.48 0.50
-32.74 224.56 104.72 TRowePrice TROW 3.6 13 132.26 2.75
-24.48 145.00 73.74 TaiwanSemi TSM 1.7 18 90.86 1.34
-30.71 195.82 101.85 TakeTwoSoftware TTWO ... 81 123.14 2.47
4.55 17.31 13.05 TakedaPharm TAK 4.4 27 14.25 0.13

-12.09 47.05 26.39 Tapestry TPR 2.8 12 35.69 0.19
33.10 81.50 40.52 TargaResources TRGP 2.0 90 69.53 -0.86
-25.48 268.98 137.16 Target TGT 2.5 14 172.48 2.88
-5.24 35.38 18.48 TataMotors TTM ... dd 30.41 0.65
19.19 45.90 19.32 TeckRscsB TECK 1.1 4 34.35 1.19
-8.10 493.97 344.66 TeledyneTech TDY ... 28 401.50 6.41
-21.78 405.89 235.01 Teleflex TFX 0.5 24 256.95 3.42
-29.62 12.78 6.68 Ericsson ERIC 2.1 10 7.65 -0.07
4.97 11.78 7.62 TelefonicaBras VIV 7.0 15 9.08 0.12
4.48 5.39 4.10 Telefonica TEF 0.0 3 4.43 ...
8.00 33.20 22.89 TelekmIndonesia TLK 2.4 17 31.31 0.37

31.26 34.76 18.80 Tenaris TS 0.0 9 27.38 0.31
-35.62 10.09 2.95 TencentMusic TME ... 17 4.41 0.01
-36.20 168.91 82.97 Teradyne TER 0.4 22 104.34 4.44
-14.83 1243.49 620.57 Tesla TSLA ...108 900.09 40.20
-12.94 192.91 118.55 TetraTech TTEK 0.6 30 147.83 1.75
39.95 11.34 6.78 TevaPharm TEVA ... dd 11.21 0.12
-1.64 202.26 144.46 TexasInstruments TXN 2.5 20 185.38 3.32
34.24 1886.04 946.29 TexasPacLand TPL 0.7 34 1676.44 -68.16
-11.81 79.45 57.11 Textron TXT 0.1 19 68.08 1.04
-9.60 672.34 497.83 ThermoFisherSci TMO 0.2 32 603.21 10.67
-2.58 123.60 91.55 ThomsonReuters TRI 1.5119 116.53 1.15
-14.29 202.77 125.60 3M MMM 3.9 21 152.24 2.58
-43.42 69.93 11.91 Toast TOST ... dd 19.64 1.49
-9.03 114.78 71.86 Toro TTC 1.3 27 90.89 1.80

-11.70 86.02 58.64 TorontoDomBk TD 4.0 11 67.71 0.91
9.22 61.15 42.21 TotalEnergies TTE ... 7 54.02 0.29

-12.95 213.74 152.14 ToyotaMotor TM 2.4 10 161.31 2.71
-17.46 241.54 166.49 TractorSupply TSCO 1.9 22 196.93 2.03
-18.71 114.09 39.00 TradeDesk TTD ... 1134 74.49 2.90
-26.79 102.33 59.82 Tradeweb TW 0.4 60 73.31 0.81
-19.04 204.23 120.64 TraneTech TT 1.6 26 163.56 4.92
6.34 686.06 500.08 TransDigm TDG 0.0 52 676.60 15.10

-29.39 125.35 72.26 TransUnion TRU 0.5 55 83.73 1.74
9.67 187.98 145.40 Travelers TRV 2.2 12 171.56 2.75

-17.72 96.49 55.35 Trimble TRMB ... 35 71.74 1.42
6.74 33.27 14.29 Trip.com TCOM ... dd 26.28 0.34

-11.61 68.95 44.68 TruistFinl TFC 4.0 12 51.75 0.73
-67.00 373.00 77.14 Twilio TWLO ... dd 86.90 1.32
2.41 68.41 31.30 Twitter TWTR ... dd 44.26 0.32

-23.91 557.55 300.85 TylerTech TYL ... 97 409.34 2.12
-6.16 100.72 74.43 TysonFoods TSN 2.2 7 81.79 1.10
-3.69 21.48 14.78 UBSGroup UBS 2.9 8 17.21 0.26

-16.44 61.06 42.00 UDR UDR 3.0105 50.13 0.94
-9.26 48.55 33.05 UGI UGI 3.4 7 41.66 0.66
-4.48 39.73 27.48 USFoods USFD ... 47 33.27 0.79

-22.56 48.88 19.89 Uber UBER ... dd 32.47 0.23
4.62 344.77 218.15 Ubiquiti UI 0.7 45 320.86 4.59

-52.01 65.60 13.66 UiPath PATH ... dd 20.70 0.70
-4.09 438.63 330.80 UltaBeauty ULTA ... 20 395.47 5.44
-11.17 57.84 42.54 Unilever UL 3.8 19 47.78 0.13
-4.76 278.94 195.68 UnionPacific UNP 2.2 22 239.95 0.70

-10.14 54.52 30.54 UnitedAirlines UAL ... dd 39.34 0.67
-37.95 12.68 6.24 UnitedMicro UMC 6.7 7 7.26 0.19
-4.41 233.72 165.34 UPSB UPS 3.0 16 204.89 1.98
1.28 414.99 230.54 UnitedRentals URI ... 14 336.55 4.33

-13.17 63.57 43.74 USBancorp USB 3.8 11 48.77 0.33
0.47 245.48 158.38 UnitedTherap UTHR ... 16 217.10 -3.31
8.28 553.29 383.12 UnitedHealth UNH 1.2 28 543.70 10.84

-59.11 210.00 29.09 UnitySoftware U ... dd 58.47 4.22
-13.65 158.28 98.63 UniversalHealthB UHS 0.7 11 111.96 0.57

s 58.28 38.90 22.25 UnumGroup UNM 3.4 7 38.89 0.77
-35.65 80.87 43.08 VF VFC 4.2 18 47.12 -0.05

s 17.54 35.41 26.23 VICI Prop VICI 4.1 35 35.39 0.57
-25.58 376.24 206.03 VailResorts MTN 3.1 32 244.03 3.90
-3.00 21.29 11.16 Vale VALE 21.1 3 13.60 0.28
53.36 146.81 58.85 ValeroEnergy VLO 3.4 7 115.19 1.10
-11.79 336.52 152.04 VeevaSystems VEEV ... 89 225.37 0.72
2.62 64.02 45.44 Ventas VTR 3.41140 52.46 0.91

-20.38 257.03 155.25 VeriSign VRSN ... 28 202.09 4.81
-11.31 231.57 156.05 VeriskAnalytics VRSK 0.6 31 202.87 1.97
-13.11 56.20 43.77 Verizon VZ 5.7 9 45.15 0.37
34.12 301.80 176.36 VertxPharm VRTX ... 24 294.52 2.36
-17.74 15.60 9.45 Viatris VTRS 4.3 18 11.13 0.17
-2.48 236.96 185.91 Visa V 0.7 32 211.33 0.25
13.66 27.39 16.51 Vistra VST 2.8 dd 25.88 0.54
5.25 167.83 91.53 VMware VMW ... 31 121.96 1.85
-0.60 19.05 14.31 Vodafone VOD 6.3 18 14.84 0.08
-14.14 213.65 137.54 VulcanMatls VMC 0.9 40 178.23 2.62

W X Y Z
8.83 108.39 86.84 WECEnergy WEC 2.8 24 105.64 1.31
19.34 197.70 123.01 WEX WEX ... 39 167.54 1.75
7.11 89.63 73.02 W.P.Carey WPC 4.8 32 87.88 1.33

-34.15 83.69 45.01 WPP WPP 4.1 13 49.75 -0.39
4.48 100.05 78.26 Wabtec WAB 0.6 28 96.24 1.89

-22.18 55.00 36.57 WalgreensBoots WBA 4.7 7 40.59 0.52
-8.62 160.77 117.27 Walmart WMT 1.7 28 132.22 2.40
-41.89 31.55 12.77 WarnerBrosA WBD ... dd 13.68 ...
-29.83 50.23 23.73 WarnerMusic WMG 2.0 36 30.30 0.33
3.88 145.62 113.50 WasteConnections WCN 0.6 54 141.56 2.59
2.90 172.44 138.58 WasteMgt WM 1.5 34 171.74 2.00

-10.03 428.22 288.32 Waters WAT ... 29 335.23 3.61
-3.19 318.98 220.68 Watsco WSO 2.9 23 302.90 9.97
-10.85 65.00 40.72 WebsterFin WBS 3.2 16 49.78 0.90
-4.25 60.30 36.54 WellsFargo WFC 2.6 11 45.94 0.69
-3.59 99.43 76.56 Welltower WELL 3.0155 82.69 1.46
-0.01 102.96 66.24 WestFraserTimber WFG 1.3 4 95.35 0.25

-27.30 475.35 275.89 WestPharmSvcs WST 0.2 38 340.98 3.23
-20.55 124.93 68.41 WestAllianceBcp WAL 1.7 9 85.53 1.68
-22.30 69.99 41.63 WesternDigital WDC 0.0 11 50.67 1.61
26.49 29.50 18.09 WesternMidstrm WES 7.1 10 28.17 -0.06
6.72 141.19 79.88 Westlake WLK 1.1 5 103.66 0.44
-3.38 54.78 38.28 WestRock WRK 2.3 12 42.86 0.89

-10.42 43.04 32.50 Weyerhaeuser WY 2.0 11 36.89 0.46
-20.59 51.91 31.55 WheatonPrecMet WPM 1.8 21 34.09 0.44
-28.71 245.44 145.93 Whirlpool WHR 4.2 15 167.30 0.54
31.18 37.97 23.53 Williams WMB 5.0 27 34.16 0.22
-6.09 223.32 101.58 Williams-Sonoma WSM 2.0 10 158.83 3.09
-7.45 249.70 187.89 WillisTowers WTW 1.5 8 219.80 3.35

s 5.68 43.24 26.44 WillScotMobile WSC ... 38 43.16 0.70
-43.55 9.96 4.94 Wipro WIT 1.3 20 5.51 0.08
-19.34 142.33 58.07 Wolfspeed WOLF ... dd 90.15 4.86
46.70 25.87 14.03 WoodsideEnergy WDS 5.6 11 23.39 0.78
-35.49 307.81 134.10 Workday WDAY ... dd 176.23 10.15
-19.17 107.44 50.20 WynnResorts WYNN 0.0 dd 68.74 1.17
-31.49 53.08 16.97 XP XP ... 16 19.69 0.92
12.20 76.63 61.16 XcelEnergy XEL 2.6 25 75.96 1.35
-51.50 56.45 18.01 XPeng XPEV ... dd 24.41 -0.20
-13.79 138.78 72.08 Xylem XYL 1.2 45 103.38 2.24
-14.91 139.85 108.37 YumBrands YUM 1.9 24 118.16 0.45
-3.55 63.45 33.55 YumChina YUMC 1.0 27 48.07 -0.20
-7.87 34.82 19.72 ZTOExpress ZTO 0.0 27 26.00 -0.07

-41.74 615.00 283.72 ZebraTech ZBRA ... 38 346.74 10.74
-26.64 136.30 54.16 Zendesk ZEN ... dd 76.51 0.21
-37.93 104.05 28.61 ZillowC Z ... dd 39.63 1.14
-36.24 105.85 28.76 ZillowA ZG ... dd 39.67 1.01
-1.96 144.71 100.39 ZimmerBiomet ZBH 0.8108 117.22 2.22
-7.82 75.44 47.92 ZionsBancorp ZION 2.8 11 58.22 0.97

-28.01 249.27 154.18 Zoetis ZTS 0.7 40 175.67 2.49
-40.45 363.39 79.03 ZoomVideo ZM ... 27 109.52 1.46
-22.24 79.17 30.31 ZoomInfoTech ZI ...192 49.92 1.10
-43.16 376.11 125.12 Zscaler ZS ... dd 182.64 3.93
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Friday, August 12, 2022

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.
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the ISSB should focus on align-
ing its standards with existing
and developing reporting stan-
dards, and that the board
should also quickly move to
sustainability topics other than
climate, such as social issues.

Some executives raised
questions on how the ISSB’s
rules would interact with the
Securities and Exchange Com-
mission’s proposal to require
companies to report on green-
house-gas emissions and cli-
mate risks. Tobacco company
Philip Morris International
Inc., for one, expressed con-
cern on the threshold for in-
clusion of information in the
ISSB’s proposals. Limited to
climate-related data, the SEC’s
proposal is likely narrower
than the broader sustainability
issues the ISSB is looking at,
Philip Morris CFO Emmanuel
Babeau said.

“If information responding

to ISSB requirements is meant
to be included in regulated fil-
ings or linked from regulated
filings, the definition of the
threshold for inclusion (signif-
icant risks and opportunities)
is confusing and likely at odds
with the SEC standard for in-
clusion,” he said in a July 29

letter. This means it may not
be feasible for companies
listed in the U.S. to include the
disclosures in financial filings,
Mr. Babeau noted in the com-
ment, which was co-signed by
the company’s chief sustain-

ability officer, Jennifer Motles.
Even where such disclo-

sures aren’t prohibited, he
added, litigation fears could
lead companies to exclude
them from financial filings.

The SEC’s rule proposal,
however, was less gently re-
ceived during its comment pe-
riod, which ended in June and
drew roughly 3,400 letters.
Companies skewered the pro-
posal, saying it would be costly
to follow and lacked clarity on
the threshold for disclosure.

Last week, ISSB Chair Em-
manuel Faber said the board is
actively considering the ac-
tions of the SEC and others. A
working group including the
ISSB and authorities from five
jurisdictions—the U.S., China,
Japan, the European Union
and the U.K.—is meeting regu-
larly to coordinate and under-
stand disclosure expectations
from each, he said.

“We cannot have the goal of
a global baseline where com-
panies and investors can use
comparable information and
reliable information without
looking at what very impor-
tant jurisdictions are doing,”
Mr. Faber said. This includes
the SEC, he added.

The SEC didn’t respond to a
request to comment.

Mr. Faber said the ISSB
board will review at a Septem-
ber meeting the feedback pro-
vided during the comment pe-
riod, which closed July 29. He
expects the new rules to be is-
sued early next year, giving
companies more time to im-
plement the requirements, he
said. Previously, the rules had
been expected by year-end.

One of the ISSB proposals
would require companies to
disclose significant climate-re-
lated risks, such as floods and
other extreme weather events.

The other requires companies
to share information on sus-
tainability risks more broadly,
and the processes in place to
manage them.

The ISSB’s proposals aim to
set a baseline on disclosures
as companies grapple with
varying frameworks, standards
and regulatory disclosure re-
quirements from around the
world. More companies are us-
ing multiple frameworks, with
80% of them doing so in 2020
compared with 68% in 2019,
according to research firm Au-
dit Analytics.

“We’re trying to have as
close to one single version of
the truth,” said Caterpillar
CFO Andrew Bonfield, refer-
ring to efforts for a baseline
standard. “Because ultimately,
we’re providing this informa-
tion to investors. And if you
don’t have comparability, it’s
very hard.”

Two proposed rules on sus-
tainability- and climate-related
disclosures drew responses
from more than a hundred
companies, weighing in on the
benefits of a global baseline
for disclosures and the draw-
backs of revealing information
that could put a company at a
competitive disadvantage.

The International Sustain-
ability Standards Board, which
sets climate-disclosure rules, is
considering two proposals that
would require companies to
disclose sustainability- and cli-
mate-related risks. Together,
the proposals drew more than
1,300 comments, including
from chief financial officers at
Caterpillar Inc., Intel Corp.,
Levi Strauss & Co. and Veri-
zon Communications Inc.

One letter—signed by more
than 80 CFOs—stressed that

BY JENNIFER WILLIAMS-ALVAREZ

CFOs Weigh In on Disclosure Proposals

1,300
comments that came in on
sustainability and climate rules

attributed the lower profitabil-
ity to the decline in revenue
and increased investments in
new business segments. The
company said the first-half re-
sults were in line with its fore-
casts.

Although it is privately
held, Huawei reports a handful
of unaudited financial figures
throughout the year, including
revenue and profit margin. It
releases a more detailed au-
dited annual report each
spring.

Revenue at Huawei’s con-
sumer business, selling de-
vices such as smartphones, fell
25% from the first half of last
year.

At the fast-growing enter-
prise-business unit, though, it
rose 28%. The unit sells prod-

Revenue at China’s Huawei
Technologies Co. fell 5.9% in
the first half of the year com-
pared with a year earlier, as
U.S. restrictions continued to
pressure its business.

The Shenzhen-based tele-
communications giant re-
ported revenue of 301.6 billion
yuan, equivalent to about
$44.7 billion. It has been fall-
ing since 2020 as Western re-
strictions on its access to
chips hamper sales of its core
products.

The company was also less
profitable than a year earlier,
reporting a net profit margin
of 5%, down by nearly half
from the year-earlier 9.8%.

A company spokeswoman

BY NEWLEY PURNELL

Huawei’s Sales
And Profitability
Decline Further

and Canal+ in France. “Sim-
plicity is always a great thing
for the consumer,” he said.

YouTube in 2020 was dis-
cussing launching an online
streaming video store, the In-
formation previously reported.
Now, the idea appears to be
gaining traction with enter-
tainment companies hungry
for new audiences. YouTube
has pitched the scale and di-
versity of its global audience
as a reason why streaming
services should join the effort,
the people close to the discus-
sions said. YouTube has more
than two billion monthly
logged-in users, according to
Google.

The pitch is that the new
YouTube channel store would
offer great marketing for
streaming services because

consumers could watch trail-
ers of shows or movies free on
YouTube and then easily pay
to subscribe to the service.

WarnerMedia—the com-
pany now known as Warner
Bros. Discovery—last year
pulled its HBO Max streaming
service off Amazon Prime
Video Channels because its
CEO at the time, Jason Kilar,
didn’t want to share data or
give Amazon a direct relation-
ship with its customers. At the
time, 4.5 million of HBO Max’s
70 million subscribers came

from Amazon Channels, ac-
cording to a person familiar
with the situation. Now, War-
ner Bros. Discovery is negoti-
ating to get HBO Max back on
Amazon Prime Video Chan-
nels, the person said.

Beyond making their ser-
vices available in stores like
Amazon’s and the one You-
Tube is building, streaming
companies are exploring ways
to package their own services.
Disney offers a bundle of its
Disney+, Hulu and ESPN+ ser-
vices at a lower price than
what customers would pay for
each separately. Such arrange-
ments typically help keep cus-
tomers longer, according to
some industry analysts.

Paramount+ in the next few
weeks plans to start offering
its Showtime streaming ser-
vice as a tab within its plat-
form, according to two people
familiar with the discussions.
Down the line the company is
discussing adding its other
streaming service, BET+, the
people said.

All three major wireless
carriers have for years offered
free streaming services with
some of their long-term cell-
service plans. AT&T Inc.,
which was HBO’s parent com-
pany until April, for years of-
fered HBO free to some of its
cable and wireless customers.
The arrangement briefly
ended this year after AT&T
merged media assets with Dis-
covery Inc., but the companies
have since rekindled the rela-
tionship.

T-Mobile offers free Netflix
to some of its customers and
Verizon offers six months of
Disney+ to customers on some
of its wireless plans.

familiar with the discussions.
Peacock declined to comment.

Walmart is contemplating
adding streaming services as a
new perk to its membership
program. Netflix Inc. and
other streaming services have
agreed to be part of Verizon’s
new Plus Play subscription
manager, which lets customers
sign up for and manage their
streaming services through
the connectivity company’s in-
terface.

“They are making their ser-
vices available in as many
places as possible, so that they
have as big a shot as possible
of getting people,” said Bill
Rouhana, chief executive of
Chicken Soup for the Soul En-
tertainment Inc., which owns a
large stable of free, ad-sup-
ported streaming channels.

There are trade-offs to con-
sider for streaming services:
partnering with other compa-
nies means having less poten-
tial revenue and less control
over customers’ data.

Still, more streaming ser-
vices are looking to bundle be-
cause it creates a better expe-
rience for consumers and they
are less likely to cancel sub-
scriptions, said Jeffrey Hirsch,
president and chief executive
of Starz, which has bundled its
streaming offering with Walt
Disney Co. in Latin America

ContinuedfrompageB1

YouTube
Plans Store
For Services

for comment Friday.
Jody Avirgan, the owner of

Roulette Productions, said the
“Oprahdemics” hosts were
coming from a place of deep
admiration for Ms. Winfrey.
“Roulette Productions pro-
duces ‘Oprahdemics’ and has
been engaged with the team at
Harpo for some time,” he said.
“We hope to resolve it.”

Attorneys for Harpo and rep-
resentatives for Ms. Winfrey
didn’t return requests for com-
ment Friday. The hosts launched
the podcast in March, releasing
more than 12 episodes.

and her signature “O” logo.
Harpo filed the lawsuit

against the podcast’s hosts
and its production company,
Roulette Productions, this past
week in federal court in New
York’s Southern District.

The podcast, billed as an
“unauthorized study of The
Queen of Talk,” is hosted by
Kellie Carter Jackson and Leah
Wright Rigueur, two historians
and self-described “Oprah ob-
sessives,” who examine Ms.
Winfrey’s cultural impact.

Ms. Carter Jackson and Ms.
Rigueur didn’t return requests

ucts such as software and
cloud services to governments
and businesses, and doesn’t
depend as heavily on foreign

chips and other components.
While Huawei’s device busi-

ness was heavily affected, its
information and communica-

tions-technology infrastruc-
ture business maintained
steady growth, said Ken Hu,
one of the company’s rotating

chairmen.
Revenue from the com-

pany’s telecom-infrastructure
business increased 4.2%.

A spokesman for the telecommunications giant attributed the lower profitability to the decline in revenue and increased investments.
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Oprah Winfrey’s production
company is suing the creators
of the podcast “Oprahdemics,”
saying the show uses her
name without a license.

Attorneys for the company,
Harpo Inc., said the podcast,
which dissects old episodes of
“The Oprah Winfrey Show,”
would confuse the public into
thinking Harpo had approved
it, federal court records show.
They also allege the show in-
fringes on trademarks con-
nected to Ms. Winfrey’s name

BY ALYSSA LUKPAT

Winfrey’s Company Sues Podcast Creators

2B
YouTube’s number of monthly
logged-in users

RESIDENTIAL LAND
FOR SALE

1.5 mi. from Palm Springs
Located at I-10 Date Palm off ramp
475 acres, zoned Mixed Use/Urban

1/2 mi. freeway frontage
(MAI $57 mill.) “Make Offer”
www.thevalley-center.com
45 acres adjacent to above

Mixed Use/Urban
Date Palm frontage $9 mill.

Both have Specific Plan recorded

Text to 442-666-5124 | For sale by owner

9-YEAR AVG.: 9.47%
MONTHLY DIVIDENDS
FIRST LIEN MORTGAGES

9-10%
ANNUAL RETURNS

InvestWithLYNK.com
(410) 258-3903

*Past performance not an indicator of future results.
Visit website for details & disclosures.

SECURED,
COLLATERALIZED
INVESTMENT
OPPORTUNITY

FOR ACCREDITED INVESTORS

NOTICE: Mallinckrodt Opioid Personal Injury Trust
The MNK PI Trust was established June 16, 2022. The Trust will accept
paper claims beginning August 1, 2022, and the portal for online
electronic claim submission is anticipated to be available on August
15, 2022.

More information on the types of claims, the evidence needed for a
valid claim, and how to file a claim is located on the Trust website
mnkpitrust.com.

The Trust can be contacted via phone at 855-637-5538 or email at
mnkpitrust@mnkpitrust.com.

NICHEMEDICAL CLINIC
Doctor seeks non-doctor partner to operate
small office in your city staffed by local
physician we provide. Net $3,600 per year
off each patient, all cash, no insurance. 15-yr.
track record, proven product, life-changing
testimonials, no competition, state-of-the-art
marketing tools. $100,000 req. Must have
impeccable references. (800) 540-4779

7%-8% Return
REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AllianceMortgageFund.com

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

Possibility of 3% daily gains
Fully automatic black box algorithmic high
frequency/high leverage trading software/
server. For institutions, hedge funds, family
offices and high net worth individuals. It’s
finally here! Serious inquiries only.

BLACKBOXTRADING.COM
Call: 207-939-2700

BOUTIQUE HOTEL FOR SALE
Boutique 8-room Hotel
plus 40-seat restaurant/
bar located in a historic
town on the Chesapeake
Bay with a deep-water
harbor on the eastern
shore of Virginia.
A life changing
opportunity to own an
established year-round
turnkey niche business!

$950Kgary@thecharlotte.com

M&ABUSINESSBROKERS
Sell & Show Businesses
Oppty To Earn $200K to $500K

As Independent Contractor

Work From Home / Outside Sales

Leads Furnished Training Since

1985 Send Letter & Resume to:

brokers@gottesman-company.com

Visit: gottesman-company.com
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latest example of how the Fed-
eral Reserve’s interest-rate in-
creases are causing tumult in
markets around the world. Cur-
rency markets were placid for
years after the 2008 financial
crisis, but over the past year
they have sprung back to life.

The exaggerated moves ba-
sically amount to a bet on
which central banks will deal
with inflation fastest and most
aggressively. After 2008, cen-
tral banks across the world
slashed interest rates to zero
to support the global economy.
Now they are lifting interest
rates at different paces, making
currencies a hot trade again.

In general, investors have
rewarded countries whose
central banks appear most

willing to fight inflation. That
is one reason the U.S. dollar
has soared this year, as the
Fed has aggressively raised in-
terest rates. Wednesday’s in-
flation report, though, compli-
cates the Fed’s decision on
how much to raise interest
rates next month. A half-point
rate increase in September is
on the table, but a 0.75-point
rise remains possible.

The Bank of Japan, on the
other hand, has stressed that
it will continue its easy-money
policy. At a news conference in
July, Bank of Japan Governor
Haruhiko Kuroda said it would
be unreasonable to tighten
borrowing conditions to shore
up the currency. He also
pushed back against the
widely circulated argument
that the gap between U.S. and
Japanese interest rates is the
main driver behind the yen’s
weakness against the dollar.

“The U.K. and South Korea,
where there is no huge inter-
est-rate gap, have also seen
their currencies fall signifi-
cantly,” Mr. Kuroda said.

A shift in underlying dy-
namics over the past few de-
cades has made the yen more
susceptible to speculation.
James Malcolm, head of for-
eign-exchange strategy at UBS.
said the yen used to play a
bigger role in global trade.

“Japanese banks that used to
be big players are now modest
players, and there is much

more high-frequency trading
activity,” Mr. Malcolm said.

He and others said auto-
mated trading had inflated the
yen’s moves. Once a trade be-
comes popular, some algo-
rithms pile in, exaggerating a
currency’s moves up or down.

The yen has been one of the
worst-performing currencies
in developed markets this
year, making it appealing to
investors looking to bet on the
dollar rally losing steam.

Jeff Yarmouth, head of for-
eign-exchange options in the
Americas at UBS, said gauges
used in the derivatives market
indicate that investors are
closing positions that paid out
when the dollar rapidly
climbed to more than two-de-
cade highs against the yen.

“We have seen unwinds,”
Mr. Yarmouth said. He added
that derivatives trades betting
on a much weaker dollar
aren’t on clients’ radar yet.

Though the dollar is still up
significantly for the year, it
has been unable to break new
highs since mid-July, largely
drifting as investors gather
more data on the outlook of
the U.S. economy and con-
sumer prices. The WSJ Dollar
Index, which measures the
dollar against a basket of 16
currencies, is up about 8.7% so
far this year. In July, it was at
times up more than 11%..

—Megumi Fujikawa
contributed to this article.

Hedge funds and asset man-
agers are speculating on the
yen, intensifying swings in a
currency usually known as a
refuge during troubled times.

The yen surged Wednesday,
with the dollar losing more
than 2% at one point against
the Japanese currency after
new data showed U.S. inflation
easing. The dollar lost 1.15%
against the yen this week.

The gain in the yen fol-
lowed what was already a sig-
nificant rally during the last
two weeks of July. Salespeople
on Wall Street trading desks
said the move stemmed from
hedge funds cashing out on
bets that paid out if the yen
weakened to a certain level.

The gains were a turn-
around from earlier this year,
when the yen depreciated to
its weakest point in more than
two decades. A soaring dollar,
a struggling global economy
and worldwide inflation
pushed it down.

The yen is the world’s
third-most-traded currency af-
ter the dollar and euro, mak-
ing it an important piece of fi-
nancial markets. Investors
have typically bought it as a
haven when financial markets
fall apart. Even when an
earthquake and tsunami roiled
Japan in March 2011, the yen
rocketed.

The recent swings are the

BY JULIA-AMBRA VERLAINE

Hedge Funds Speculate on the Yen

Scale inverted to
show strength
of the yen

Howmany Japanese yen
$1 buys, year to date

Source: Tullett Prebon
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Private-equity firms are
anticipating a tougher fund-
raising slog as market volatil-
ity hits both their own bal-
ance sheets and those of their
institutional investors.

In recent earnings calls,
some of the largest private-
equity firms remained bullish
about deal-making opportuni-
ties in the current environ-
ment even as market upheaval
and rising rates drove down
the value of their holdings.

Publicly traded fund man-
agers posted significant hits
to their bottom lines in the
most recent three-month pe-
riod, and at least four of the
largest firms—Apollo Global
Management Inc., Blackstone
Inc., KKR & Co. and TPG
Inc.—booked losses for the
June quarter. For Apollo, it
was the second consecutive
quarterly loss.

However, the value of the
private-equity firms’ invest-
ments declined by far less
than the more than 16% de-
cline over that period for the
S&P 500 stock index, which
also reported its worst first-
half performance in more
than five decades. And firm
executives said that, by and
large, portfolio companies’
operational performance re-
mains strong.

Still, the battered stock
values created imbalances for
institutional investors’ portfo-
lios, in what’s known as the
denominator effect, which
many fear will hinder the flow
of new capital to illiquid as-
sets such as private equity.

Caspar Callerström, deputy
chief executive of European
buyout giant EQT AB, for one,
acknowledged in the firm’s
most recent earnings call that
some clients, particularly in
the U.S., had already reached
their private-equity target al-
location.

“As a result, new fund ini-
tiatives will take longer to
raise in this market, and we
expect existing clients to rep-
resent a large share of our
ongoing fundraises,” he said.

Mr. Callerström said the
firm had raised about two-
thirds toward its 10th buyout
fund, which targets at least
€20 billion, the equivalent of
$20.60 billion, with a final
close expected in 2023.

TPG Chief Executive Jon
Winkelried said the private-
equity firm accelerated the
timing of first closes on its
large flagship fund, closing on
a combined $10.6 billion for its
ninth flagship private-equity
fund and its second health-
care-focused fund, and on $1.6
billion for its third impact-in-
vestment fund. The firm tar-
gets a combined $18.5 billion
for the first two and $3 billion
for the impact-investment
fund, Mr. Winkelried said dur-
ing an earnings call.

“On balance, similar to
peers, TPG acknowledged on-

BY MARIA ARMENTAL

going extensions in fundrais-
ing timelines that have been
prevalent across the industry
in recent quarters,” JPMorgan
Chase & Co. analysts Kenneth
B. Worthington and Michael
Cho wrote in a note about the
firm’s second-quarter perfor-
mance.

Meanwhile, GCM Grosvenor
Inc. CEO Michael Sacks
warned that its latest private-
equity secondaries fund,
which is already about 30%
larger than its predecessor,
may miss its original goal be-
cause of the timing of fund-
raising. He expects the alter-
native-assets manager to
wrap up fundraising efforts
for the offering in late 2022.
Other specialized funds, he
said, will continue to raise

capital into 2023 and remain
on track. GCM, he said,
stepped up fundraising in the
second quarter, adding about
$2.1 billion in new capital.

Apollo raised $36 billion in
the quarter, ahead of expecta-
tions, and raised about $13
billion more in the current
quarter for its 10th flagship
fund, BMO Capital Markets
analysts Rufus Hone and
James Fotheringham said,
adding that the firm is on
track to exceed its fundraising
target of at least $80 billion
across strategies this year.

Although some institu-
tional investors face alloca-
tion limits and pressure from
the denominator effect, Step-
Stone Group Inc. CEO Scott
Hart said that some of the in-
vestment and advisory firm’s
other clients are starting to
build a private-markets port-
folio, increasing allocation or
accelerating the pace of de-
ployment.

“For every conversation
we’re having about the de-
nominator effect, we seem to
be having another one about
launching a new private-mar-
kets program or accelerating
deployment into a private-
markets program,” he said in
a conference call with ana-
lysts to discuss the firm’s
June quarter performance.
“And that certainly gives us
some level of confidence.”

Chris Smyth, Ernst &
Young LLP Americas private-
equity leader, pointed to the
firms’ performance records
through prior economic ups-
and-downs and the more than
$1 trillion in so-called dry
powder, or money raised but
not yet invested, as reasons
for optimism.

“One of the things PE has
shown is that they are resil-
ient,” Mr. Smyth said. “They
bring this focus and speed to
action to make sure that they
continue to drive differential
returns.”

—Ted Bunker, Chris
Cumming and Luis Garcia
contributed to this story.

PE Firms’
Fundraising
Gets Tougher
Market volatility and
higher interest rates
temper expectations
but optimism reigns

ter. The company expects to
price the IPO on Aug. 18, and
the shares would start trading
in Hong Kong a week after that,
the deal terms show. China In-
ternational Capital Corp. and
UBS Group AG are joint spon-
sors of the offering.

China Tourism Group Duty
Free Corp. is planning to raise
around $2 billion from a Hong
Kong initial public offering, re-
turning to the market after
pulling a deal at the end of
last year.

The targeted deal size is a
big drop from the amount the
company previously planned
to raise but looks set to be the
largest IPO in Hong Kong this
year.

The state-controlled travel
retailer, which is already listed
in Shanghai, is seeking to raise
$1.88 billion to $2.17 billion,
according to deal terms seen
by The Wall Street Journal.
That is down from the $7 bil-
lion to $10 billion stock offer-
ing it was eyeing last year, be-
fore it abandoned the plan in
December.

The size reduction is a re-
flection of the tough market
environment. Hong Kong’s
benchmark Hang Seng Index is
down 14% this year and earlier
touched a five-year low in
March. IPOs in the Asian fi-
nancial hub have raised $4.93
billion so far in 2022, down
sharply from $34.79 billion in
the same period last year, ac-
cording to Dealogic.

That led CTG Duty Free to
choose an offering size that
better reflected market de-
mand, according to people fa-
miliar with the matter. The
company is still aiming to pull
off Hong Kong’s biggest listing
in 2022—beating the $1.7 bil-
lion raised by Chinese lithium
producer Tianqi Lithium Corp.
last month.

Terms of the Hong Kong of-
fering imply a market capital-
ization of about $57 billion for
the company.

CTG Duty Free, which was
established in 1984, operates
193 stores that are mostly sit-
uated in airports, cruise ships

and city downtown areas.
The company reported a

26% decline in profit for the
first half of 2022 to the equiv-
alent of $583.8 million, partly
a result of China’s strict ap-
proach to containing Covid-19.
That approach has led to pro-
longed lockdowns in Shanghai
and other cities this year. Rev-
enue for the period fell 22% to
the equivalent of $4.1 billion.

A recent Covid-19 outbreak
in Sanya, a seaside resort city
on Hainan island where CTG
Duty Free has a big operation,
led to a lockdown there this
month. CTG Duty Free’s
Shanghai-listed shares have
fallen 11% this year.

CTG Duty Free, which is
majority-owned by state-run
China Tourism Group, is offer-
ing 102.8 million shares at
143.50 to 165.50 Hong Kong
dollars apiece, equivalent to a
price range of $18.29 to $21.10,
the deal terms show. The com-
pany will use nearly half of the

proceeds to support its do-
mestic operations in China, ac-
cording to the deal terms.

The company has secured
nine cornerstone investors
that have committed to buying
a total of $795 million of
shares in the IPO and hold
them for at least six months.
Seven are Chinese state-owned
enterprises. Amorepacific
Group, a South Korean beauty
company, plans to invest $100
million, while U.S. investment
firm Oaktree Capital Manage-
ment LP intends to buy $40
million worth of shares.

The listing also includes a
green-shoe option, allowing
banks managing the offering
to sell new shares if there is
heavy demand. That could
push up the size of the deal to
just below $2.5 billion.

Investment banks started
taking orders from investors on
Friday, and the deal has already
been covered, according to a
person familiar with the mat-

BY JING YANG

CTG Duty Free Slims Down Its IPO

CTG Duty Free has a big operation in Sanya, a seaside resort city locked down this month for Covid.
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suspect’s identity and said they
aren’t ruling out more arrests.

The U.S. action Monday
against Tornado Cash, a plat-
form based on open-source,
self-running software proto-
cols, is unprecedented, crypto
industry participants add, as
the U.S. has previously only
sanctioned wallet addresses
and centralized services.

The U.S. accused Tornado
Cash, a so-called mixer plat-
form that enables users to ex-
change cryptocurrencies with
relative anonymity, of launder-
ing billions of dollars in virtual
currency, including $455 mil-
lion allegedly stolen by North
Korean hackers. The Treasury
Department also identified and
blacklisted dozens of wallet
addresses associated with Tor-
nado Cash. The sanctions
block all property held by the
platform under U.S. jurisdic-
tion and bar U.S. companies
and individuals from transact-

ing business with it.
Crypto industry analysts

say the sanctioning of proto-
cols—essentially computer
code—has become a key policy
issue for the industry, which is
increasingly concerned about
the impact of broadening gov-
ernment intervention on the
potential growth of crypto and
the additional burden of com-
pliance in a sector that sells
itself on its privacy and decen-
tralization.

“It’s a new development in
crypto and will have deep im-
plications down the line,” said
Miller Whitehouse-Levine, pol-
icy director at research and
advocacy group DeFi Educa-
tion Fund. “The industry’s im-
pression is that the U.S. gov-
ernment is pivoting from
focusing on punishing bad ac-
tors to policing the protocols
now.”

As a result of Monday’s U.S.
action against Tornado Cash, a

total of roughly $424.28 mil-
lion in digital assets were
blocked from transacting as of
Wednesday, according to data
from blockchain analytics pro-
vider TRM Labs Inc.

Tornado Cash co-founder
Roman Semenov didn’t re-
spond to requests to comment.

Circle Internet Financial
Ltd., the crypto-focused firm
that manages USD Coin, the
second-largest stablecoin by
global market capitalization,
on Tuesday said it has black-
listed some Tornado Cash wal-
let addresses and restricted
the movement of USDC funds
in the blacklisted addresses, in
compliance with the sanctions
requirements.

Stablecoins, such as USDC,
which look to peg their value
to an external asset or bench-
marks, underpin the DeFi eco-
system, as most transactions
are priced in dollars.

Crypto observers said that

even though it was appropri-
ate for Circle to comply with
the sanctions requirements,
they are concerned with the
downstream effects of the
need to comply with such legal
obligations.

Circle Chief Executive Jer-
emy Allaire said on Twitter

that while his company is com-
plying with the sanctions, “the
regulatory intervention in this
case crossed a major threshold
in the history of the internet,
and the history of open block-
chain finance, with a major
government obliging parties to

outright block or limit the
functioning of open-source
software on the internet.”

DeFi protocols, an umbrella
term for financial services of-
fered on public blockchains,
are made possible by smart
contracts, which can automati-
cally move crypto around
based on rules enshrined in
computer code. They have al-
lowed crypto enthusiasts to
replicate most functions of
Wall Street without the assis-
tance of Wall Street.

Enforcing the sanctions
could also be difficult. People
have been sending small
amounts of Ethereum through
a Tornado Cash smart contract
to several celebrities, said
DeFi Education Fund’s Mr.
Whitehouse-Levine, presum-
ably to prove that it is difficult
to shut down an open-source
software.

—Vicky Huang
contributed to this article.

The Treasury Department’s
decision to crack down on
cryptocurrency platform Tor-
nado Cash for allegedly being
used to launder stolen funds—
and the subsequent freezing of
millions of dollars in assets by
one of the largest U.S. stable-
coins in compliance with the
order—has prompted concerns
of excessive government pres-
sure from many crypto partici-
pants, particularly those in the
decentralized finance sector.

Citing these U.S. sanctions
against Tornado Cash, Dutch
authorities Friday said they
had arrested a suspected de-
veloper of Tornado Cash in
Amsterdam on Wednesday, al-
leging the 29-year-old man is
involved in concealing criminal
transactions and facilitating
money laundering through
Tornado Cash. The Dutch au-
thorities didn’t disclose the

BY MENGQI SUN

Tornado Cash Sanctions Irk Others in the Crypto Industry

$80B
Apollo’s fundraising target for
this year

$424M
Amount of digital assets were
blocked from transacting
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