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BY AKANE OTANI

Weaker
Earnings
Forecasts
Test Rise
In Stocks
Analysts cut estimates
by their most since
2020 as companies
sound more downbeat

Peloton Interactive Inc. said
co-founder John Foley and
other senior leaders are leaving
the company in a management
shake-up as the maker of con-
nected exercise equipment
races to turn itself around.

Peloton has struggled with
deepening losses this year after
a pandemic-fueled spike in de-
mand for its at-home workouts
left the company with a glut of
unsold bicycles when consum-
ers returned to gyms and out-
door activities. The company’s
shares have plunged more than
90% over the past year.

Mr. Foley, who led the com-
pany for most of its 10-year ex-
istence, stepped down as CEO
in February but remained exec-
utive chairman of the board. He
resigned on Monday, the com-
pany said, and will be suc-
ceeded as board chair by Karen
Boone, a former executive at
Restoration Hardware and a
Peloton board member since
2019.

The shake-up, announced by
Chief Executive Barry McCar-
thy, comes weeks after Peloton
reported a $1.2 billion quarterly
loss and a nearly 30% drop in
revenue. Mr. McCarthy warned
investors in August that the
business would likely spend
more cash than it brings in for
several more months.

With fewer people buying
new Peloton machines, the new
CEO has experimented with
lowered prices and bike rentals
as well as trying to get people
who don’t have Peloton bikes or
treadmills to pay a monthly
subscription for the company’s
online fitness classes.

“We slashed pricing in order
PleaseturntopageA2

JOANNA STERN
Apple’s latest

software update has a
makeover for the
iPhone. A10

ternal Meta research.
The document, titled “Creators x Reels

State of the Union 2022,” was published in-
ternally in August. It said that Reels engage-
ment had been falling—down 13.6% over the
previous four weeks—and that “most Reels
users have no engagement whatsoever.”

One reason is that Instagram has strug-
gled to recruit people to make content.
Roughly 11 million creators are on the plat-
form in the U.S., but only about 2.3 million
of them, or 20.7%, post on that platform
each month, the document said.

Meta spokeswoman Devi Narasimhan
characterized the data about viewing hours
as outdated and not global in scope, but de-
clined to disclose other numbers. She said

PleaseturntopageA8

Meta Platforms Inc. Chief Executive Mark
Zuckerberg is betting the social-media gi-
ant’s near-term future on Instagram Reels,
the short-video feature he is touting as the
company’s answer to TikTok.

The company’s internal research shows
that Meta has a lot of catching up to do.

Instagram users cumulatively are spend-
ing 17.6 million hours a day watching Reels,
less than one-tenth of the 197.8 million hours
TikTok users spend each day on that plat-
form, according to a document reviewed by
The Wall Street Journal that summarizes in-

By Salvador Rodriguez,
Meghan Bobrowsky
and Jeff Horwitz

Who’ll Take the House Plants?
A Puzzle for People Moving Abroad

i i i

Shipping is hopelessly complicated,
so owners search for someone to adopt

Frustrated by the cost of
living in New York City, Ettel
Edshteyn, a dog-behavior con-
sultant who works remotely,
looked into moving to Puerto
Rico or Central America.

The deal breaker was the
hundreds of plants she keeps
in her apartment in Queens.
Restrictions on moving many
plant species across interna-
tional borders, along
with prohibitive shipping
costs, led Ms. Edshteyn
to narrow her relocation
options to New Jersey
and Virginia, within
driving distance.

“It would be really
heartbreaking to have to
start from scratch,” she
said of the plant collec-
tion that covers most of
her living-room wall and

fills three indoor greenhouses.
They include exotic species
from Ecuador and her favorite
Queen Anthurium, a climbing
plant with six-inch leaves that
she grew from a sapling.

Ms. Edshteyn plans to
transport whatever can fit in
her car to her new residence.
For the rest, she has spent
several weeks screening peo-
ple who want to buy or adopt
her plants, to make sure they

are properly taken care of.
No matter how hard

people try to pack their
entire lives into suit-
cases when moving
abroad, they often
must leave one thing
behind—beloved house
plants. Among the rules

that make taking them
along impractical are re-
quirements in many coun-
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BY MICHELLE CHAN

 Finance chiefs struggle to
pinpoint forecasts ................. B4

Stocks are riding a tenta-
tive recovery, with the S&P
500 up 1.1% on Monday, but
whether they can keep their
momentum hinges in part on
how earnings season plays out
next month.

Analysts have cut their esti-
mates for third-quarter earn-
ings growth by 5.5 percentage
points since June 30, accord-
ing to John Butters, senior
earnings analyst at FactSet.
That is more than usual and
marks the biggest cut since
the second quarter of 2020,
when the Covid-19 pandemic
and ensuing lockdowns
brought economic activity to a
standstill.

Companies also have been
looking increasingly pessimis-
tic lately. A total of 240 com-
panies in the S&P 500 men-
tioned recession on their
postearnings conference calls
for the latest quarter, the most
ever in FactSet’s data going
back to 2010.

Even with the outlook for
the coming earnings season
darkening, markets have been
resilient. The S&P 500 rose
43.05 points to 4110.41 on
Monday, while the Dow Jones
Industrial Average climbed
229.63 points, or 0.7%, to
32381.34.

PleaseturntopageA4

Russia withdrew more
forces from the Kharkiv re-
gion, retreating from a swath
of northeastern Ukraine as
Kyiv’s forces continued their
push into Russian-occupied
territory and the government
pledged that all areas seized
by Moscow would be retaken.

“The Russian occupiers are
running so fast under pressure
from Ukrainian soldiers that
they’re leaving whole ammuni-
tion arsenals behind,” Ukraine’s
SBU intelligence service said
on Monday. “We know what to

do with them and will be sure
to use them according to pur-
pose—against the enemy.”

Since the start of its offen-
sive this month, Ukraine has
said it has retaken about 9,000
square kilometers, or about
3,500 square miles, of terri-
tory from Moscow’s forces in
the region of Kharkiv, handing
Russia its biggest setback
since it invaded in February.
That is more than one-tenth of
all areas Russia gained and
kept since the invasion.

The rapid gains have caught
Moscow off guard, prompting
criticism among supporters of

the Kremlin about the way the
military campaign is being
handled.

Ukraine published photos
on Monday of troops inspect-
ing a warehouse filled with
Russian arms and ammunition
in Izyum, a city in southeast-
ern Kharkiv that had for
months served as a garrison
for Russian forces.

In a report published early
Monday, Ukraine said its
armed forces had retaken 30
Russian-occupied settlements
on Sunday alone, capitalizing
on panic among Russian forces
who have reportedly been

 Kyiv to ask for more
weapons from West.............. A6

 Ukrainians roll back changes
in liberated region................... A6

 War casualties rise as
Kremlin stops counting........ A7

fleeing the Kharkiv region and
leaving equipment behind.

Sgt. Artur Shevtsov of the
Dnipro-1 battalion, based near
Slovyansk in eastern Ukraine,
said the battalion’s sixth and
seventh units had taken part
in the battles for Izyum and
Balakliya.

Sgt. Shevtsov said soldiers
PleaseturntopageA6

BY MATTHEW LUXMOORE

Russia Pulls Out More Forces
As Ukraine Presses Offensive

Ukrainian soldiers in the Kharkiv region on Monday as troops retook a wide swath of territory from Russia.

Peloton
Chairman
Resigns
In Latest
Shake-Up
BY SHARON TERLEP

INSIDE Instagram Stumbles
In Push toMimic TikTok

Internal documents show how it lags behind on short-form video
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What’s
News

Russia withdrewmore
forces from the Kharkiv re-
gion, retreating from a swath
of northeastern Ukraine as
Kyiv’s forces continued their
push into Russian-occupied
territory and the government
vowed that all areas seized by
Moscowwould be retaken.A1
 Ukraine signaled it will
makemajor new requests for
weapons from the U.S. and its
allies, including a long-range
missile system Washington
has declined to provide. A6
The Justice Department
said it would accept one of
the Trump team’s proposed
candidates to serve as a
third-party arbiter to review
documents seized from the
former president’s Mar-a-
Lago home last month. A4
The Biden administration
said it would revise safety
requirements for offshore oil
and gas producers, reversing
some of Trump’s moves to
pare back regulations. A3
QueenElizabeth II’s coffin
was borne by procession
along the streets of Edin-
burgh, as tens of thousands
crowded the heart of the
Scottish capital to bid farewell
to Britain’s late monarch. A16
U.S. officials wound up a
day of high-level meetings
with their Mexican counter-
parts optimistic that they
can bringMexico on board
with plans to boost regional
production of semiconductors
and renewable energy. A2
 Roughly 15,000 Minne-
sota nurses went on strike
in protest of stalled contract
negotiations and concerns
over staffing and retention,
wages and patient care. A3

Analysts have been cut-
ting their estimates for

third-quarter earnings
growth, signaling another
possible test for the resil-
ience of the stock market. A1
 U.S. stocks rose ahead of
the Tuesday release of con-
sumer-price data for August,
with the S&P 500, Nasdaq
and Dow gaining 1.1%, 1.3%
and 0.7%, respectively. B11
 Peloton Interactive said
co-founder John Foley and
other senior leaders are
leaving the company in a
management shake-up. A1
Freight railroads said they
plan to halt the transport
of hazardous materials
and sensitive cargoes as
they continue negotiations
with two labor unions. B1
 Twitter’s shareholders
are poised to approve the
$44 billion takeover that
Musk is now trying to exit,
according to people famil-
iar with the matter. B3
 Goldman is preparing
to lay off hundreds of staffers
as soonas nextweek, cuts that
follow the reinstatementof an-
nual performance reviews.B11
A rocket operated by
Blue Origin failed during a
planned uncrewed space
flight, ending the mission
prematurely, the Bezos-
backed company said. B3
 General Electric’s Culp
said the company’s breakup
plans are on track but that
it continues to battle sup-
ply-chain pressures. B3
 Oracle’s sales topped
expectations in the latest
quarter, as its cloud busi-
nesses and the integration
of Cerner lifted results. B4
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National average price
for regular gasoline

Source: OPIS
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Berkshire Hathaway Inc.
owns just over 20% of Occi-
dental Petroleum Corp. An
Exchange article on Saturday
about Occidental Chief Execu-
tive Vicki Hollub incorrectly
said Berkshire increased its
stake to nearly 27%. Also, af-
ter Occidental acquired Ana-
darko Petroleum Corp., Ms.
Hollub cut thousands of jobs
from the combined company
through a voluntary buyout
program and a smaller num-

ber of jobs with a layoff. The
article incorrectly said she im-
plemented “widespread lay-
offs.”

To add a website icon to
the iPhone’s home screen, tap
the Share button in Safari,
then select Add to Home
Screen. The Aug. 15 Personal
Technology column incorrectly
contained an image that
showed how to add a website
link as a bookmark.

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

ship with Amazon.com Inc.
On Monday, Peloton said its

chief legal officer, Hisao Kushi,
and chief commercial officer,
Kevin Cornils, are also leaving.
The company said it hired
Tammy Albarrán, a deputy gen-
eral counsel from Uber Tech-
nologies Inc., to succeed Mr.
Kushi starting in October. It
won’t replace Mr. Cornils, who
worked on overseas expansions
and programs such as bike
rentals.

In a memo to staff, Mr.
McCarthy said he was grateful
for the contributions made by
Mr. Foley and the other depart-
ing executives. In a statement,
Mr. Foley said he was proud of
the company and it was time
for him to start a new profes-
sional endeavor. He declined to
comment through a company
spokesman.

Mr. McCarthy, who took over
as CEO in February, has now as-
sembled a new Peloton leader-
ship team with several execu-
tives from outside the fitness
industry, including a finance

pervoting shares that give him
outsize control. As of October
2021, he owned shares that
gave him nearly 40% of the vot-
ing power, securities filing
show. A Peloton spokesman de-
clined to comment on Mr. Fo-
ley’s current holdings.

Peloton began selling bikes
in 2014 and opened its first stu-
dio in Manhattan in which in-
structors led classes that were
also beamed into members’
homes. It went public in Sep-
tember 2019. Demand exploded
during the pandemic’s early
days and Peloton couldn’t keep
up with orders, as customers
complained about long wait
times and missed deliveries.

Mr. Foley responded by in-
vesting hundreds of millions
into expanding capacity, dis-
missing questions from ana-
lysts who wondered if Peloton
risked growing too much for
what would prove to be a tem-
porary, Covid-driven demand
spike.

Demand eventually fell as
Americans returned to gyms
and their pre-pandemic rou-
tines, and Peloton has since
struggled to unload costly in-
ventory and unwind capital in-
vestments intended to grow
Peloton’s capacity.

Peloton has about three mil-
lion people who subscribe to its
online fitness service but the
subscriber gains have stalled.
Mr. McCarthy has said he will
court more frugal customers
and make its workout classes
compatible with competitors’
exercise products.

The company’s shares, which
traded as high as $160 per
share in late 2020, closed Mon-
day at around $11. Its market
capitalization has fallen below
$4 billion from a peak of nearly
$50 billion.

to survive,” Mr. McCarthy said
Monday at an investor confer-
ence. After cutting jobs, out-
sourcing manufacturing and re-
ducing inventory, Mr. McCarthy,
said the company is no longer
in danger of running low on
cash.

“We’ve stopped the bleed-
ing,” he said. “I don’t need to
run it for cash anymore.”

The once-fast growing com-
pany is in the midst of a ma-
jor overhaul as it slashes costs
to reflect reduced demand for
its fitness equipment. The
New York City company has
said it plans to eliminate
about 3,600 jobs this year and
sell bikes through a partner-

ContinuedfromPageOne

Peloton
Chairman
Leaving

chief he hired from Netflix.
Other longtime Peloton execu-
tives, including co-founder Wil-
liam Lynch, who was president,
and Mr. Foley’s wife, Jill Foley,
who oversaw a push into ap-
parel, left in February.

Mr. McCarthy is moving to
unwind a growth strategy put
in place by Mr. Foley and his
lieutenants, who believed de-

mand for Peloton’s bikes and
connected workout classes
would continue to climb as the
Covid pandemic abated. “Say
what you will about John Fo-
ley,” Mr. McCarthy said Mon-
day. “He invented the con-
nected fitness category.”

Mr. Foley, a former Barnes &
Noble executive, co-founded
Peloton in 2012 and holds su-

Peloton’s net profit/loss

Note: Fiscal year ended June 30
Sources: the company (profit/loss); FactSet (share price)
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spondents see inflation at 2%
as of August, down from July’s
2.3% forecast. In July, infla-
tion was up by 6.3% from the
same month a year ago, as
measured by the personal con-
sumption expenditures price
index.

The decline in the expected
path of inflation is likely to be
welcome news for the Federal
Reserve. The central bank has
since March been implement-
ing a series of aggressive in-
terest-rate increases aimed at
lowering the highest levels of
inflation seen in 40 years. The
Fed is almost certain to raise
rates next week, with many
analysts eyeing a 0.75 percent-
age point increase, matching
similar sized moves in June
and July.

The Fed hopes rate in-
creases, which will likely con-
tinue after the September
Federal Open Market Commit-
tee meeting, will lower de-
mand and moderate inflation
pressures. But many are wor-
ried that the path the Fed is
on could send the economy
into a downturn.

Fed officials believe that
the public’s expected path of
inflation exerts a strong influ-
ence on where price-pressure
levels stand now. They have
drawn some solace from the
fact that longer-term infla-
tion-expectation levels have
remained relatively stable
even in the face of surging in-
flation, which they see as evi-
dence that the public believes
price pressures will eventually

moderate back to the Fed’s 2%
target.

“It is very important that
inflation expectations remain
anchored,” Federal Reserve
Chairman Jerome Powell said
last Thursday. “I think the evi-
dence today is that if you look
at longer-term expectations by
households, businesses and
forecasters and also markets,
you’ll see that they are pretty
well anchored around 2%,” he
said.

Some recent data have
shown moderation in inflation,
and the ebbing in inflation ex-
pectations could signal price
pressures may soften further
in coming months.

In the report, the New York
Fed said expected price gains
across key parts of the econ-

omy all softened in August.
The expected level of home-
price increases a year from
now fell to 2.1% from 3.5% in
July, marking the lowest read-
ing since July 2020.

August’s decline in home-
price rise expectations “was
broad based across demo-
graphic groups and geographic
regions,” the bank said, adding
“home price expectations have
now fallen by nearly two-
thirds since the April 2022
reading of 6.0%.”

Expectations for gasoline,
food and rent prices also
moved lower in August, the
report said. Meanwhile, “con-
sumers were more optimistic
about their future household
income and financial situa-
tions,” the report said.

American consumers said
in August that they are ex-
pecting notable declines in fu-
ture levels of inflation, a re-
port from the Federal Reserve
Bank of New York said Mon-
day.

The bank said in its August
Survey of Consumer Expecta-
tions that one year from now,
households see inflation at
5.7%, down from the 6.2% they
predicted in the July survey.
Three years from now, survey
respondents expect to see in-
flation at 2.8%, down from the
3.2% seen in July.

The expected level of infla-
tion over the longer run also
eased. The report said five
years from now, survey re-

BY MICHAEL S. DERBY

Inflation ExpectationsDeclined in August
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Gas prices have fallen for 13
straight weeks, the longest
consecutive weekly slide in
more than three years, as
global demand for oil contin-
ues to decline.

The average price of regular
unleaded gasoline fell to $3.70
a gallon, the lowest since early
March, according to OPIS, an
energy-data and analytics pro-
vider, and is approaching the
average price that predated
Russia’s invasion of Ukraine.
Average gas prices have fallen
26% from the record above $5
a gallon set in June.

Weaker economic growth in
China and Europe has led to
softer demand for oil, which
has driven down the price of
gasoline for U.S. drivers, ana-
lysts said. Demand for fuel in
the U.S. also declined for the
first week of September by 7%
compared with the first week
of July, according to the latest
data from the U.S. Energy In-
formation Administration.

“Less expensive oil usually
leads to less expensive gas for
drivers,” said Andrew Gross, a
AAA spokesperson. Falling oil
prices helped pump prices de-
cline for three straight months,
Mr. Gross said. More parts of the
country could soon see prices
below $3 a gallon, he said.

The last time gas prices
dropped for this many consec-
utive weeks was when they fell
for 14 weeks in a row starting
in October 2018.

In the U.S., demand for fuel
remains below pre-pandemic
levels as drivers have shifted
commuting habits and are driv-
ing less to offices, which is also
contributing to lower fuel
costs, said Edward Moya, se-
nior market analyst with Oanda
Corp. “A return to normalcy to
everyday travel isn’t necessar-
ily going to happen,” he said.

While the average price of
gas continues to fall nation-
ally, those declines have been
uneven. In California, the aver-
age price of gas is $5.41 a gal-
lon, which is 46% higher than
the national average, accord-
ing to OPIS, which is part of
Dow Jones & Co., publisher of
The Wall Street Journal.

About 6% of gas stations in
the U.S. have gas under $3 a
gallon and are mainly located
in the South, said OPIS.

Mr. Moya said oil prices
may stabilize and begin rising
again, along with fuel costs,
over the remainder of the year
as fuel demand from China and
Europe is expected to grow.

BY JOSEPH DE AVILA

Gasoline
Prices
Are Down
13Weeks
In a Row

this year, but industry officials
say they don’t expect to re-
cover prepandemic levels until
late 2024.

U.S. officials view the chips
bill as an opportunity for Mex-
ico to benefit as a supplier but
say that its trade partner
needs to do more in light of a
dispute with U.S. companies
over energy, to stabilize elec-
tricity prices, and reassure in-
vestors about the rule of law.

The U.S. Trade Representa-
tive’s office in July requested
consultations under the U.S.,
Mexico Canada Agreement to
address Mexico’s energy poli-
cies, which it says obstruct
operations of U.S. companies
that have invested heavily in
Mexico’s energy sector.

Canada has said it supports
the U.S. action and launched
its own challenge to Mexico’s
energy policy.

The administration of Mexi-
can President Andrés Manuel
López Obrador has changed
laws and regulations in favor of
the state-run electric utility
Comisión Federal de Electrici-
dad and oil company Petróleos
Mexicanos, hindering fuel im-
ports by U.S. companies and
giving CFE priority on the grid
over private power generators,
including solar and wind plants.

Failure to reach agreement
during the consultations could
lead to the U.S. Trade Repre-
sentative’s office calling for a
panel with Mexico and Can-
ada. If found in violation of its

commitments, Mexico could
face retaliatory actions by its
trade partners.

Mr. Blinken said both sides
were working to resolve dif-
ferences in a “pragmatic way.”

Biden officials are eager to
sell the potential gains to the
public ahead of November’s
midterm election. Improving
economic relations with Mex-
ico is one of the ways it hopes
to stem irregular migration,
along with other domestic U.S.
concerns.

“We have some remarkable
new opportunities before us,
in part because of the prog-
ress we have been able to
make in the United States,”
Mr. Blinken said.

The U.S. officials met with

Mr. López Obrador at the Na-
tional Palace on Monday.

Mexican Foreign Minister
Marcelo Ebrard told reporters
that discussions included a se-
curity dialogue to be held next
month in Washington, D.C.,
and a summit of North Ameri-
can leaders in December.

He said the sides agreed it
wasn’t the place to discuss the
energy dispute.

Mr. López Obrador, who
sees state control of the en-
ergy sector as a matter of na-
tional sovereignty, said early
Monday that he has met with
around 18 U.S. energy compa-
nies and reached an under-
standing with most of them.

—Juan Montes
contributed to this article.

MEXICO CITY—U.S. officials
wound up a day of high-level
meetings with their Mexican
counterparts optimistic that
they can bring their southern
trade partner on board with
multibillion-dollar plans to
boost regional production of
semiconductors and renewable
energy.

Secretary of State Antony
Blinken and Secretary of Com-
merce Gina Raimondo led the
delegation of senior U.S. offi-
cials to Mexico City Monday
for the second annual high-
level economic dialogue.

The U.S. delegation was ea-
ger to tout two sweeping
packages of legislation signed
into law in the U.S.—the $280
billion Chips and Science Act,
aimed at boosting U.S. semi-
conductor manufacturing, and
the Inflation Reduction Act,
which Biden administration of-
ficials hope will open up areas
of cooperation in the renew-
able energy sector in Mexico.

“We have already heard
from all the semiconductor
companies that as they build
new manufacturing facilities
in America, they would like to
see the rest of their supply
chain in North America,” Ms.
Raimondo said in opening re-
marks at the dialogue. “Mexico
specifically.”

Mexico’s auto industry has
felt acutely the global shortage
of semiconductors, which inter-
rupted last year’s recovery
from a 20% drop in vehicle pro-
duction in 2020 when the coun-
try shut down assembly plants
for two months at the outset of
the coronavirus pandemic.

Mexico’s auto production,
much of which is destined for
the U.S. market, was up 7.9%
in the first eight months of

BY ANTHONY HARRUP
AND JESSICA DONATI

U.S. Touts Plans for Chips, Energy to Mexico

Secretary of State Antony Blinken and Secretary of Commerce Gina Raimondo at the high-level meetings in Mexico City on Monday.
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other marine life to obstacles
such as shipping routes and
underwater telecommunica-
tion cables.

The companies preparing to
bid on the offshore regions are
signing up for an engineering
experiment. The coastal shelf
drop-off into deep waters will
require developers to build
turbines on floating platforms
attached to the seabed by ca-
bles, a type of technology that
would be making its North
American debut. Most offshore
wind turbines are bolted to
the ocean floor in shallower
waters.

Miles of transmission ca-
bles on the ocean floor will
have to carry power back to
land across fragile coastal eco-
systems, and nearby ports will
need to expand to support the
activity, industry officials said.

Some fishermen are wor-
ried about losing access to
swaths of rich fishing grounds,
where they would have to stop
towing nets that could get
caught on underwater cables.

Boats cluster in both pro-
posed turbine regions to fish
for albacore tuna and ground-
fish such as black cod, said
Mike Conroy, executive direc-
tor of Pacific Coast Federation

of Fishermen’s Associations.
Lori Steele, executive direc-

tor of the West Coast Seafood
Processors Association, said
offshore wind power projects
threaten an industry that also
must deal with depleted fish
stocks and soaring coastal
real-estate prices.

“We’re struggling to make
sure that people understand
that, just because you can’t
see it, that doesn’t mean it’s
not having an impact,” she
said.

U.S. officials also must con-
tend with the shipping indus-
try over how the wind turbine
areas will intersect with their

navigational routes. Another
potential wrinkle: The projects
must avoid interfering with
two underwater telecommuni-
cation cables scheduled to be
installed next year.

Meanwhile, some wind-
power companies interested in
the Morro Bay region are urg-
ing federal regulators to fix a
logistical problem before auc-
tion. Commerce Department
officials are working to desig-
nate a 7,000-square-mile sec-
tion of seabed home to dwin-
dling populations of
leatherback sea turtles and
humpback whales as a na-
tional marine sanctuary—a

move that could block the
path of transmission cables
from the floating platforms to
shore.

Several potential turbine
project bidders, including
Equinor Wind US LLC and BP
America Inc., asked Interior
officials to clarify the process
for routing cables through the
potential sanctuary before the
auction.

Orsted Wind Power North
America LLC officials are
pushing Interior officials to
ask the Commerce Department
to propose alternative sanctu-
ary boundaries.

Environmental groups want
more upfront protections to
avoid harm to coastal and ma-
rine wildlife. Other groups
asked for requirements that
developers stop the blades
during high-risk periods for
migratory birds.

Despite the concerns, the
environmental groups called
offshore wind a critical part of
the U.S.’s transition toward cli-
mate-friendly energy sources.

“Climate change isn’t going
to wait for us to feel secure
about offshore wind,” said
Garry George, director of the
Audubon Society’s clean en-
ergy initiative.

As the Biden administration
plans for the country’s first
West Coast offshore wind tur-
bines, interests ranging from
commercial fishing fleets to
environmental groups are
complicating the road ahead
for the California projects.

The Interior Department’s
Bureau of Ocean Energy Man-
agement expects to hold a
lease sale for two offshore re-
gions by year-end, one north
of Santa Barbara near Morro
Bay and another more remote
site off Humboldt County just
south of the Oregon border.
Democratic Gov. Gavin
Newsom recently said Califor-
nia “is home to one of the
world’s best offshore wind re-
sources in the world.”

The floating turbines in
both regions would likely be
more than 20 miles offshore,
resolving the common com-
plaint that turbines are an
eyesore. Together, the projects
are aimed at augmenting Cali-
fornia’s power supply, generat-
ing enough to run more than
1.5 million homes with more
than 4.5 gigawatts of electric-
ity, U.S. officials estimate.
That input could help the state
reach its goal of 100% zero-
emission power sources by
2045.

Yet proponents recognize
that California has a complex
regulatory regime, and federal
laws on environmental protec-
tion make it easy for even
small groups to launch legal
challenges that tie up major
projects for years.

Interior officials say they
are trying to head off the is-
sues already bubbling up by
weighing whether to redraw
proposed lease boundaries or
alter other bid requirements
for the auction, such as the
amount of money that would
be dedicated to community
initiatives.

Recent public comments
submitted to U.S. wind offi-
cials laid bare the logistical
challenges for wind turbines
that will have to share Califor-
nia’s coast with commercial
fishing boats, the shipping in-
dustry, marine researchers,
tourists and the U.S. military.
Those include everything from
worries about sea turtles and

BY KATY STECH FEREK

Groups Target Pacific Wind Proposals

Lease sales for two offshore wind projects, including one near Morro Bay, Calif., above and below, are set to take place by the end of
the year. The fishing industry will likely be affected by construction of the proposed turbines, industry groups say.
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The Biden administration
said Monday that it would re-
vise safety requirements for
offshore oil and gas producers,
reversing some of former
President Donald Trump’s
moves to pare back regula-
tions on the industry that
were imposed after the 2010
Deepwater Horizon disaster.

Interior Secretary Deb Haa-
land and Kevin Sligh, the di-
rector of the Bureau of Safety
and Environmental Enforce-
ment, announced the changes
as part of an updated version
of the so-called well-control
rule, which governs use and
testing of safety equipment on
offshore drilling rigs and pro-
duction platforms.

The administration said it
was revising the rule, last up-
dated in 2019, based on Presi-
dent Biden’s 2021 executive or-
der directing agencies to review
some Trump administration
regulatory actions to consider
environmental impacts and the
fight against climate change.

The new rule would in-
crease the strength require-
ments for blowout preventers,
the systems designed to cut
and seal a well pipe in the
event of a surge of high-pres-
sure oil and gas, which could
otherwise lead to a spill.

Other provisions include re-
quiring operators to submit
data on equipment failures di-
rectly to BSEE rather than to
other external groups, requir-
ing that third-party contractors
working on offshore facilities
be accredited by the agency
and requiring that remotely op-
erated vehicles be capable of
opening and closing the sealing
components that allow the
blowout preventer to function.

The proposed rule will be
published this week in the Fed-
eral Register. A public com-
ment period on the proposal is
scheduled to conclude Nov. 14.

In the proposal, the admin-
istration said many provisions
of the 2019 rule would remain,
and that the new rule making
would focus narrowly on issues
surrounding the use and opera-
tions of blowout preventers.
The agency estimated the total
cost over 10 years of comply-
ing with the new requirements
at less than $2.4 million, Mr.
Sligh said Monday.

The well-control rule was
first promulgated in 2016, after
years of consultation with in-
dustry, to address the failures
that led to the Deepwater Hori-
zon disaster. In that incident, a
blowout preventer on a drilling
rig failed to contain a surge in
pressure, leading to an explo-
sion and fire that killed 11
workers and let loose the worst
oil spill in American history.

The rule ultimately wasn’t
challenged in court by the oil
industry. But the Trump ad-
ministration moved to roll
back some of the new safety
regulations, publishing another
version of the rule in 2019 that
gave much more leeway over
safety to offshore industry.

Those changes helped “tip
the balance of oversight of off-
shore activities back to the oil-
and-gas industry,” Ms. Haa-
land said Monday.

BY TED MANN

Offshore
Drilling
Rules
Revamped

KRAS that is among the most
common found in cancers. Re-
searchers struggled for years
to design drugs capable of at-
tacking the mutation, which
earned a reputation as “un-
druggable.”

The Food and Drug Admin-
istration conditionally ap-
proved Lumakras last year
based on encouraging early-
stage study data but required
Amgen to conduct a confirma-
tory study, which the company
reported Sunday.

The data have been widely
anticipated by investors and
pharmaceutical industry rivals,
including Mirati Therapeutics
Inc. and Roche Holding AG,

that are also developing KRAS-
targeted drugs.

Analysts project Amgen’s
Lumakras will reach $346.75
million in sales this year and
more than $1 billion in 2024.
Among the reasons the new
drug may prove more attrac-
tive than chemotherapy to
some patients is the fewer
side effects found to be associ-
ated with use. Lumakras is
more expensive, however.

In the study of 345 previ-
ously treated lung-cancer pa-
tients, patients taking Lu-
makras went 5.6 months
without their cancers getting
worse, compared with 4.5
months for patients taking the

chemotherapy docetaxel, ac-
cording to a presentation
Monday at the European Soci-
ety for Medical Oncology Con-
gress in Paris. The findings
were presented by Melissa
Johnson, a study researcher at
the Sarah Cannon Research In-
stitute at Tennessee Oncology.

In all, 25% of patients who
received Lumakras lived for at
least one year without their
cancers getting worse, com-
pared with 10% of patients who
received docetaxel, Amgen said.

The advantage of Lumakras
over chemotherapy means the
drug succeeded in meeting the
study’s primary goal and
should be sufficient for the

FDA to grant the drug full ap-
proval, said Brian Skorney, a
biotechnology analyst at Rob-
ert W. Baird.

However, Amgen’s study
failed to show that Lumakras
helped patients live longer
overall.

The drug’s failure to im-
prove overall survival rates
could give pause to some
health insurers and oncolo-
gists about using the more ex-
pensive Lumakras, Mr. Skor-
ney said.

In Amgen’s favor is that its
drug clearly slowed disease
progression better than doc-
etaxel, the current standard of
care for previously treated pa-

tients, and with fewer side ef-
fects. Among Lumakras pa-
tients, 11% experienced serious
treatment-related side effects,
less than half of the 23% rate
among patients taking doc-
etaxel, which is known to be
highly toxic in some patients.

Amgen launched Lumakras
last year at a list price of
$17,900 a month; docetaxel’s
monthly cost is $1,700, accord-
ing to a presentation by
Natasha Leighl, an oncologist
at Princess Margaret Cancer
Centre in Canada who has also
given paid medical education
talks on behalf of pharmaceu-
tical companies including Am-
gen.

New data from the first of a
new type of cancer drug sug-
gest its benefits and limita-
tions, while leaving room for
other candidates seeking to en-
ter the lucrative market.

Amgen Inc.’s lung-cancer
pill Lumakras beat out a com-
mon chemotherapy in a late-
stage study, helping patients
survive without their tumors
getting worse, though it failed
to prove that it reduced over-
all deaths, the company said.

Lumakras is the first ap-
proved drug in an emerging
class of treatments that target
a genetic mutation called

BY JOSEPH WALKER

New Cancer Drug From Amgen Beats Chemotherapy in a Study

part in the strike. Those nurses
have been without a contract
for two years, according to the
union. They are negotiating
with Essentia Health, a large
hospital system in the state.

Essentia spokesman Louie
St. George said the system’s
hospitals would stay open dur-
ing the strike and that contin-
gency plans were in place.

While pay is among the is-
sues nurses are striking over,
there are other concerns as
well, said Chris Rubesch, first
vice president at the nurses

union and a cardiac nurse for
Essentia Health in Duluth. Mr.
Rubesch is among the nurses
who hasn’t had a contract
since June.

“Nurses are leaving the bed-
side because they’re not able
to be provided the resources
they need to do their job,” Mr.
Rubesch said from the picket
line outside St. Mary’s Medical
Center in Duluth, “and because
when they’re put in unsafe sit-
uations and they attempt to
speak up, they fear retribu-
tion.”

He said management
walked away from the negoti-
ating table on Saturday.

Mr. St. George, the spokes-
man for Essentia, said the
hospital system has requested
mediation with the union but
that the union has declined.

“Essentia Health is disap-
pointed the MNA is focusing
its efforts on a strike instead
of at the bargaining table,
where real solutions are
found,” said Mr. St. George.

The union said it is too
soon to bring in a mediator.

The reason for the three-day
strike, it said, is to put pres-
sure on hospital leaders to
negotiate.

Mr. Rubesch from the
nurses union also said a new
contract should give nurses
the option to request a differ-
ent assignment without fear
of disciplinary action if they
feel a situation is unsafe.

Mr. Rubesch said examples
of unsafe situations might be
a nurse being asked to take on
too many patients, or to take
on a patient who needs a
piece of equipment that a
nurse might not be trained to
use.

For the contract with Es-
sentia Health, the nurses are
requesting a 27% pay bump
over three years, the union
said. But there is room to
move on that issue, according
to Mr. Rubesch.

Essentia said it is offering a
10% wage increase over three
years and an immediate 1%
bonus.

The Minnesota nurses’
strike follows other major
strikes by healthcare workers
earlier this year.

In April, about 8,000 work-
ers with the California Nurses
Association went on strike, ac-
cording to data from the Bu-
reau of Labor Statistics.

Roughly 15,000 Minnesota
nurses went on strike Monday
in protest of stalled contract
negotiations and concerns over
staffing and retention, wages
and patient care.

The strike, which is ex-
pected to continue through
Wednesday, includes nurses
from a variety of hospital sys-
tems around the state. It is be-
lieved to be the largest strike
yet of private-sector nurses in
the U.S., according to the Min-
nesota Nurses Association, the
nurses union.

Nurses in the Twin Cities
have been working without a
contract since the end of May,
the union said, and the con-
tract for the Twin Ports nurses
expired at the end of June. The
strike includes nurses from 16
different hospitals and seven
different hospital systems.

The Minnesota nurses’
strike comes in the third year
of the Covid-19 pandemic,
which has stretched hospitals.
Many have had to hire so-
called travel nurses to help
boost staff counts to handle
the influx of patients.

Nurses from Moose Lake,
Minn.—which is roughly 45
miles southwest of Duluth, one
of the Twin Ports—also took

BY ALLISON PRANG

Minnesota Nurses Strike Over Staffing, Pay

The strike includes nurses from hospital systems around the state. Above, the scene in Robbinsdale, Minn.
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Mr. Grecsek said.
The S&P 500 is down 14%

for the year, despite its last
week of gains and its brief
summer rally. The Dow indus-
trials are down 11% in 2022.

To be sure, companies have
largely proved to be more re-

silient in the face of slowing
growth and high inflation than
investors feared.

Home improvement retailer
Home Depot Inc. last month
reported record earnings and
revenue for the second quar-
ter, thanks in part to consum-

Home Depot has said resilient consumers have helped it
withstand threats from slowing growth and high inflation.
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isn’t clear when she will do so.
The rare point of agreement

came after Mr. Trump’s law-
yers earlier on Monday
pressed Judge Cannon to allow
an independent attorney to re-
view all of the documents the
FBI seized in its search of Mar-
a-Lago in Florida, including
those marked classified, saying
they didn’t trust the Justice
Department to accurately rep-
resent what was in them.

“The Government has not
proven these records remain
classified. That issue is to be
determined later,” Mr. Trump’s
lawyers wrote in a Monday fil-
ing to Judge Cannon, who last
week ordered the appointment
of a special master in the mat-
ter.

They disputed the status of
around 100 documents marked
as classified, which the Justice
Department had signaled were
central to a criminal investiga-
tion, providing their most spe-
cific arguments yet to counter
prosecutors’ request to con-
tinue evaluating the docu-
ments for national-security
concerns.

“In opposing any neutral
review of the seized materials,
the Government seeks to block

a reasonable first step towards
restoring order from chaos
and increasing public confi-
dence in the integrity of the
process,” the Trump legal
team said.

In a separate filing Monday
afternoon, Mr. Trump’s law-
yers said they oppose the two
Justice Department candidates
for the special master role,
and asked to explain their rea-
soning privately before the
court to be “more respectful
to the candidates.” The filing
said only that they believe
“there are specific reasons
why those nominees are not
preferred for service as Spe-
cial Master in this case.”

Mr. Dearie is a former chief
judge of the U.S. District Court
for the Eastern District of New
York, who also served on the
Foreign Intelligence Surveil-
lance Court. He was also
among the FISA judges who
signed an order permitting
electronic surveillance of
Carter Page, a former Trump
foreign-policy aide, as part of
the FBI’s investigation into
whether the 2016 Trump cam-
paign had ties with Russia.

Monday’s brief from Mr.
Trump is the latest in a flurry

of court filings in what has be-
come a procedurally compli-
cated dispute, one that has led
to threats against judges over-
seeing the matter.

Last week, a Houston
woman was arrested on fed-
eral charges of threatening a
federal official and communi-
cating across state lines with a
threat to injure, after she left
menacing messages with

Judge Cannon’s chamber. That
followed other threats di-
rected at Judge Bruce Rein-
hart, a magistrate judge who
earlier approved the warrant
for the Aug. 8 search of Mar-a-
Lago.

The woman, Tiffani Shea
Gish, allegedly said she was
“in charge of nuclear for the
United States Government,”
that Mr. Trump was “disquali-
fied” and “marked for assassi-

nation.” “I’m also Trump’s hit-
man, so consider it a bullet to
your head from Donald Trump
himself,” the woman said, ac-
cording to an FBI complaint,
threatening in another mes-
sage that she would shoot
Judge Cannon in front of her
children.

A lawyer for Ms. Gish
couldn’t be reached for com-
ment.

The court fight between the
former president and the Jus-
tice Department began on
Aug. 22, when Mr. Trump’s
lawyers petitioned for the ap-
pointment of a special master
to review the documents
seized at Mar-a-Lago and filter
out any privileged materials.

Judge Cannon said Sept. 5
she was granting Mr. Trump’s
request. In her order, she
halted the Justice Depart-
ment’s investigation into the
former president’s handling of
presidential records, including
all classified material, until
the special master has re-
viewed the thousands of pages
of documents taken from the
former president’s residence
and private club.

Three days later, the Justice
Department tried to restart its

investigation, with the aid of
intelligence personnel, into
any national-security risks
presented by the classified
documents, asking Judge Can-
non to put part of her ruling
on hold.

Prosecutors sought the
judge’s permission to resume
their review of the 100 classi-
fied documents that are at the
heart of the investigation, as-
serting there is no need for a
special master to be involved.
The documents are govern-
ment property, the Justice De-
partment said, so Mr. Trump
can’t claim the documents
should be returned to him.

The Justice Department has
also said it would appeal
Judge Cannon’s special master
appointment. Legal experts
have said prosecutors might
not bother with an appeal if
Judge Cannon grants their re-
quest for emergency relief.

Mr. Trump’s lawyers indi-
cated on Friday that they
would oppose the govern-
ment’s request for access to
the limited set of documents.
Monday’s brief from his team
more fully addressed the Jus-
tice Department’s request for
interim relief.

WASHINGTON—The Justice
Department said it would ac-
cept one of the Trump team’s
proposed candidates to serve
as a third-party arbiter to re-
view documents the FBI seized
from the former president’s
Mar-a-Lago home last month.

Raymond J. Dearie, a for-
mer chief federal judge in New
York, has the qualifications to
do the job of special master,
prosecutors wrote in a court
filing late Monday, as do the
two candidates they had pro-
posed, retired federal judges
Barbara S. Jones and Thomas
B. Griffith.

“Judges Jones, Griffith, and
Dearie each have substantial
judicial experience, during
which they have presided over
federal criminal and civil
cases, including federal cases
involving national security and
privilege concerns,” the Jus-
tice Department wrote in its
filing, asking that U.S. District
Court Judge Aileen Cannon
choose the one best positioned
to quickly finish the work. It

By JanWolfe,
Aruna Viswanatha
and Sadie Gurman

DOJ Accepts Trump Pick to Review Files

port modest earnings growth
through the rest of the year,
and other data points such as
employment and consumer
spending have continued to
show strength in the economy.
Yet many caution that stocks’
recent gains look vulnerable,
should data take a turn for the
worse in the coming months.

“You’ve got this really un-
pleasant combination of very
high inflation, an economy
that’s already slowing down,
and a central bank that’s tight-
ening policy rapidly,” said
Dave Grecsek, managing direc-
tor in investment strategy and
research at Aspiriant.

Stock valuations also re-
main elevated, Mr. Grecsek
said.

The S&P 500 trades at
17 times its next 12 months of
expected earnings, according
to FactSet. That is below its
five-year average but above
where it was at the end of the
second quarter because stock
prices have risen while earn-
ings estimates have fallen.

“All things considered, it
doesn’t really feel like a good
time to be adding risk here,”

ers spending more on every
transaction than they did a
year ago.

The consumer “has been
more resilient than we even
expected in the beginning of
the year,” said Richard
McPhail, Home Depot’s chief
financial officer, on its earn-
ings call.

Other companies heavily fo-
cused on consumers, such as
Dick’s Sporting Goods Inc.,
Walmart Inc. and Kroger Co.,
also have posted stronger-
than-expected earnings.

What many investors fear is
that, eventually, companies
that have been able to weather
rising costs by raising prices
for their goods and services
will be less able to do so as
the Federal Reserve keeps
tightening monetary policy.
The Fed has said it is deter-
mined to bring inflation down
through its interest-rate in-
creases, even if it comes at the
expense of economic growth.

“If your revenues are going
down, but costs for labor, ma-
terials and other things are
still challenging, that could be
a real headwind to earnings,”

said Anujeet Sareen, portfolio
manager at Brandywine
Global.

Mr. Sareen said his team
has been generally reducing
exposure to riskier assets this
year and focusing on compa-
nies whose balance sheets
look strongest.

So far, the decline in earn-
ings estimates hasn’t been big
enough to put companies on
course for losses. S&P 500
companies are still expected to
post earnings growth of 3.7%
for the third quarter, accord-
ing to FactSet data from Fri-
day. That would mark the
slowest pace of growth since
the third quarter of 2020.

While some investors have
seen falling earnings estimates
as a foreboding sign, Jonathan
Golub, chief U.S. equity strate-
gist at Credit Suisse, said in
periods of high inflation, earn-
ings have historically peaked
just two months before the
start of a recession.

That means earnings esti-
mates would have to fall much
more for them to signal an
economic downturn was immi-
nent, he said.

Investors said markets have
been able to hold their ground
lately in part because compa-
nies are still expected to re-

ContinuedfromPageOne

Earnings
Forecasts
Test Stocks

The 2022 primary season is
ending the same way it began:
with looming questions about
the electability of Republican
candidates and the lingering
effects of former President
Donald Trump on the party.

Rhode Island, Delaware and
New Hampshire hold prima-
ries Tuesday, after which No-
vember’s federal matchups
will be set. The latter state
hosts the most high-profile
race remaining: Republicans
Chuck Morse, president of the
state Senate, and Don Bolduc,
a retired Army general, are the
leading contenders for their
party’s nomination to face
Democratic Sen. Maggie Has-
san this fall.

Mr. Bolduc, who holds a
double-digit lead over Mr.
Morse in recent primary polls,
has sparked questions within
the state party and in Wash-
ington about his ability to beat
Ms. Hassan in a Democratic-
leaning state, in part because
he has echoed Mr. Trump’s
false claim that he won the
2020 presidential election.

Democrats control the
50-50 split Senate thanks to
Vice President Kamala Harris’s
ability to break ties in the
chamber. Republicans have
long hoped to use President
Biden’s middling approval rat-
ings against Democratic in-
cumbents such as Ms. Hassan,
who is running for a second
term. Republicans need to net
just one seat to regain a ma-
jority.

Republicans have faced
questions of candidate quality
all year in places such as Ari-
zona, Pennsylvania and Ohio,
where first-time candidates
were boosted in Senate races
by Mr. Trump’s endorsement.
In each of those states, strate-
gists see momentum shifting
toward Democratic candidates,
who in some polls hold leads

of varying degrees over their
Trump-backed GOP rivals.

Mr. Trump hasn’t made an
endorsement in the New
Hampshire race. Corey Lewan-
dowski, a New Hampshire Re-
publican and former campaign
manager for Mr. Trump, has
said Mr. Bolduc would have
difficulty winning the seat in
November. A spokesman for
Mr. Trump didn’t respond to
requests for comment.

“This is the last puzzle
piece to show us the complete
Senate map. Will it be a place
where Republicans have an-
other headache?” said Jessica
Taylor, who analyzes Senate
races for the nonpartisan Cook
Political Report.

Representatives for Mr.
Morse didn’t respond to re-
quests to comment. A spokes-
man for Mr. Bolduc said the
former general could win in
November because he is an
outsider. “This race is a con-

test between the career politi-
cians on both sides of the aisle
and outsiders offering a fresh
perspective,” Jimmy Thomp-
son, the spokesman, said.

Mr. Morse has said Mr. Bi-
den was legitimately elected
president, but much of the dif-
ference between the two men,
as is often the case in the
Trump era, has come down to
style. At a debate Thursday
night, the candidates were
asked whether they would
strive to be a fighter or a deal
maker in Washington.

Mr. Bolduc said he had po-
sitioned his campaign around
being a fighter. “You’re either
with me, or you’re not with
me…and that’s the message
that I’ll deliver,” he said.

Mr. Morse had a more mea-
sured response. “I think I’ve
proven that I can do it here in
New Hampshire, working
across party lines with people
that believe in the same ideals
that I have,” he said.

Republican Gov. Chris Su-
nunu, who on Thursday en-
dorsed Mr. Morse, last year
ruled out a Senate bid, dealing
a setback to Minority Leader
Mitch McConnell’s efforts to
recruit top candidates. Mr. Su-
nunu had governed mostly as
a centrist in a state that tends
to favor Democrats in state-
wide races.

Mr. Bolduc previously called
Mr. Sununu a “Chinese com-
munist sympathizer,” and the
governor in turn last month
called Mr. Bolduc a conspiracy
theorist and warned that his
nomination would increase
Ms. Hassan’s re-election
chances.

“He’s not a serious candi-
date,” Mr. Sununu said in an
interview with a local outlet
last month. “If he were the
nominee, I have no doubt we
would have a much harder
time trying to win that seat
back.”

The Cook Political Report

rates Ms. Hassan’s re-election
chances as leaning in her fa-
vor.

“What happened in all of
these races is: Weak candi-
dates emerged, or Trump got
involved, or they kept good
candidates out of the race,”
Ms. Taylor said, noting that in
Arizona, Republican Gov. Doug

Ducey, like Mr. Sununu, opted
not to run for Senate despite
recruitment attempts.

Some Republicans said the
year’s primaries show that the
base is looking for candidates
who share their anger with
Washington.

“I think the thing that vot-
ers are looking for right now

is fighters. That’s probably the
one takeaway that I’ve seen
across the country,” Charlie
Gerow, a longtime GOP strate-
gist, said. He described candi-
dates making it out of GOP
primaries as having “a little
feistier, down-home approach
than the well-sanitized, blow-
dried look.”

BY JOSHUA JAMERSON

Primaries End With GOP
Battle in New Hampshire

Don Bolduc, a retired Army general, top, and Chuck Morse, president of the state Senate, are the
leading GOP contenders for the right to face New Hampshire Democratic Sen. Maggie Hassan.
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Bolduc Leads Morse
In Recent Survey

The University of New
Hampshire’s Survey Center,
which produces the Granite
State Poll, this past month
found Don Bolduc leading
Chuck Morse 43% to 22%,
with three other candidates
polling in single digits.

Andrew Smith, director of
the center, said Mr. Morse is
running from behind largely
because he isn’t known as an
activist or political flame-
thrower, traits that helped
former President Donald
Trump forge a new GOP base.

“The old mainstream of the
party is pretty much a New
England Republican,” which Mr.
Smith described as politically
moderate. “Chuck Morse is a
typical person to fit that role.”

The status of about
100 documents
marked as classified
is in dispute.
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thority just so he could see
what happened.

The agency, which operates
transportation infrastructure, called
him a few years later and asked if
he was still interested in being a
police officer, he said. He had just
had a second elbow surgery and
didn’t know which direction his
baseball career was headed.

Mr. Varvaro joined the police
academy two days after his final
professional game with the Red
Sox in 2016. He requested to
work at a certain location. “I put
World Trade Center down on my
list for a specific reason,” he said.
“I feel like I’m honoring everyone
who lost their lives that day.”

He is survived by his wife,
Kerry, and his four children.

—Alyssa Lukpat

CALIFORNIA

Rain Aids Wildfire
Fight, Causes Floods

Calmer weather in Northern
California helped firefighters bat-
tle a smoky wildfire threatening
thousands of mountain homes
on Monday, while remnants of
last week’s Pacific hurricane con-
tinued to produce thunderstorms

that caused flash flooding in the
southern part of the state,
where crews made headway
against another huge blaze.

Major fires were also burning
in Oregon and Washington, blan-
keting swaths of the Western
states in thick smoke and
prompting alarms about un-
healthy air quality.

The Mosquito Fire in the
foothills east of Sacramento
spread to nearly 73 square
miles, with 10% containment, ac-
cording to the California Depart-
ment of Forestry and Fire Pro-
tection, or Cal Fire.

In Southern California, milder
temperatures and rain aided
crews battling the massive
Fairview Fire about 75 miles
southeast of Los Angeles after
days of sweltering heat.

The southern part of the
state welcomed the cooler
weekend weather after what is
left of Hurricane Kay veered off
the Pacific Coast and faded,
helping put an end to blistering
temperatures. But unstable air
persisted and powerful thunder-
storms unleashed flash floods
that inundated roads and high-
ways across inland areas.

—Associated Press

NEW YORK

Mother Is Suspect in
Children’s Drowning

Three children were found
dead on the beach near Brook-
lyn’s famed Coney Island board-
walk early Monday, and police
believe they may have been
drowned by their mother.

The bodies of the 7-year-old
boy, 4-year-old girl and 3-month-
old boy were found after a nearly
three-hour search that began at
1:40 a.m. when a relative called
police, worried the woman in-
tended to harm her children.

The mother was found 90
minutes later, barefoot and
soaking wet, 2 miles down the
boardwalk from the section of
Coney Island where she lived.

Detectives were trying to
question the woman at the local
police precinct house. “So far,
she’s not said anything,” said New
York Police Department Chief of
Department Kenneth Corey.

After the mother was found
alone, police sent in a helicopter
and marine units. The children
were found at the water’s edge
shortly after 4:30 a.m.

—Associated Press
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NEW JERSEY

Ex-Pitcher on Police
Force Killed in Crash

A former Major League Base-
ball pitcher who became a Port
Authority police officer was
killed in a car crash in New Jer-
sey on his way to work at a
Sept. 11 ceremony, officials said.

Anthony Varvaro, 37 years
old, who was a relief pitcher for
six major-league seasons with
the Seattle Mariners, Atlanta
Braves and Boston Red Sox, was
struck at 4:25 a.m. ET on Sun-
day on the New Jersey Turnpike
in Jersey City, the New Jersey
State Police said. He was driving
to New York to work at a cere-
mony commemorating the 21st
anniversary of the attacks that
killed nearly 3,000 people.

His car was struck head-on by
a driver going the wrong way, the
police said. Mr. Varvaro’s car hit a
concrete barrier. The other driver,
30-year-old Henry A. Plazas of
Bridgewater, N.J., also died.

Even when Mr. Varvaro was a
baseball player, he was making
moves to be a police officer. He
told ESPN in 2017 that he once
took a test with the Port Au-

GROUNDBREAKING: Treasury Secretary Janet Yellen swore in Lynn Malerba as U.S. treasurer on Monday. Ms. Malerba, chief of the
Connecticut-based Mohegan tribe, is the first Native American to serve as treasurer. Her signature will now appear on U.S. currency.
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airports last year amid the
continuing Covid-19 pandemic,
bad behavior rose. Flight at-
tendants said they were ha-
rassed, threatened and, at
times, physically assaulted.
Many of the disturbances were
because of passengers refusing
to comply with a federal mask
mandate, according to the FAA.
The federal requirement for
masks on public transportation
ended in April.

The FAA instituted a new
policy last year, issuing fines
to unruly passengers instead of
warning letters or counseling.
It made that policy permanent
this year. The FAA and the
Transportation Security Ad-
ministration also said last year
that passengers who behave
badly could lose their TSA Pre-
Check status, which lets fliers
avoid certain security screen-
ing and wait in shorter lines.

The FAA initiated more than
1,000 investigations into un-
ruly behavior last year, up
from a previous high of 310 in
2004. It has initiated 663 in-
vestigations this year as of
Sept. 6, it said.

The agency, which can im-
pose fines but can’t prosecute
cases, said it has referred at
least 80 cases to the Federal
Bureau of Investigation for
criminal review. It is a viola-
tion of federal law to assault,
intimidate or threaten flight
crews or flight attendants with
violence.

In May, a woman from Sac-
ramento, Calif., was sentenced
to 15 months in prison for in-
terfering with crew members
on a Southwest Airlines flight.

Leeza Rodriguez, who was
flying in first class with
Ms. Pichardo, also pleaded
guilty to interfering with a
crew member and will be sen-
tenced in November, prosecu-
tors said.

Ms. Rodriguez’s lawyer
didn’t respond to a request for
comment.

A New York woman was
sentenced to four months in
prison after causing a distur-
bance while flying first class
last year.

Federal prosecutors say
Kelly Pichardo, 32 years old,
assaulted a flight attendant af-
ter getting into an argument
with another passenger during
a February 2021 flight from
Dallas to Los Angeles. The
American Airlines plane was
diverted because of the alter-
cation and landed in Phoenix,
where Ms. Pichardo was ar-
rested, along with a woman
with whom she was traveling.

Ms. Pichardo pleaded guilty
to interfering with flight crew
members in August. After
serving her four-month sen-
tence, she will have three years

of supervised release. Ms.
Pichardo was also ordered to
pay American Airlines more
than $9,100 in restitution.

“There is a line between
boorish behavior on an air-
plane and criminal activity,
and the defendant clearly
crossed it,” U.S. Attorney Gary
Restaino said. “First-class pas-
sengers are not immune from
prosecution.”

A lawyer for Ms. Pichardo
didn’t respond to a request for
comment on Monday.

The Federal Aviation Ad-
ministration and the Justice
Department have been working
to crack down on unruly pas-
sengers after a surge in disrup-
tive and violent behavior.

As travelers headed back to

BY JOSEPH PISANI

Airline Passenger
Sentenced to Jail
ForDisturbance

TheNewYork
woman received four
months in prison and
must pay restitution.

NY
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gence officers, and urged them
to continue their campaign to
free Ukrainian territory.

“The path to victory is a
difficult one,” he said. “But we
are sure: You are capable of it.
You will reach our border, all
its sections. You will see our
frontiers and the enemies’
backs. You will see the shining
of the eyes of our people and
of the occupiers’ heels. They
will call it ‘goodwill gestures.’
We’ll call it a victory.”

The U.K.’s Defense Ministry
said on Monday that Russia
had likely ordered the with-
drawal of its troops from the
Kharkiv region areas it had oc-
cupied for months in the face
of Ukraine’s rapid advance,
and said Russia’s defenses in
the south were highly vulnera-
ble as well.

Russia had likely been
forced to give priority to de-
fensive actions across the
front line amid a failure to
properly resupply its forces in
the southern Kherson region
or bring in reinforcements
needed to hold the line there.

“The already limited trust
deployed troops have in Rus-
sia’s senior military leadership
is likely to deteriorate fur-
ther,” the ministry said.

Mr. Zelensky noted the im-
pression made internationally
by Ukraine’s offensive. The
success of the campaign could
encourage Western partners to
continue supplying the coun-
try with the arms and ammu-
nition it needs to continue de-
fending itself from Russia’s
war of conquest.

“Today, your actions in the
north, south and east of Ukraine
are seen and noticed by all. The
world is in awe. The enemy is in
a panic,” Mr. Zelensky said.

—Mauro Orru
contributed to this article.

tary strategy and an even-
harsher clampdown on dissent
in Ukrainian cities and towns
that Moscow still occupies.

Ukraine’s offensive to push
back Russian forces has raised
questions even among pro-
Kremlin propagandists who hew
to the state-approved narrative.

“People who convinced
President [Vladimir] Putin
that our special operation
would be effective and brief,
that we wouldn’t strike the ci-
vilian population, that we’d
come and restore order, these
people basically set us up,”
said Boris Nadezhdin, a former
Russian Duma deputy, appear-

ing in a television talk show
on Friday, the day Ukraine
surged into the northern
Kharkiv region.

Vitaly Ganchev, the head of
the Russian-installed adminis-
tration in the region, said on
Monday on Russian state-run
news channel Rossiya 24 that
Ukrainian forces vastly out-
numbered Russian troops.

“If we talk about the force
that was transferred to the
counteroffensive of the Ukrai-
nian army, it outnumbered our
troops by about eight times,
no less. Therefore, in order to
preserve our personnel, it was
decided to withdraw, to re-
group,” he said.

In a video address on Sunday,
Mr. Zelensky praised the coun-
try’s troops, volunteer fighters,
front-line medics and intelli-

SeniorMoscow
officials concede that
themilitaryoperation
isgoingbadly.
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Wall Street Journal lists dozens
of types of armaments the Kyiv
government says it will need to
press its offensive into 2023.

Among them are the Army
Tactical Missile System, or
ATACMS, which has a range of
about 190 miles. The Biden ad-
ministration, which has dis-
patched more than $15 billion
of weapons and other security
assistance to Ukraine, has de-
clined to provide that system
over concerns Ukraine could
use it to strike Russian terri-
tory and spark a wider conflict
with the West.

Ukraine’s list of require-
ments for “offensive opera-
tions” includes 29 types of
weapon systems and ammuni-
tion. Among them are tanks,

drones, artillery systems; more
Harpoon antiship missiles; and
2,000 missiles for the High
Mobility Artillery Rocket Sys-
tem, or Himars, which the U.S.
began providing this year.

The request follows the
publication of a new strategy
statement by two senior
Ukrainian military officers
who argued a turning point in
the war could come if the
Ukrainians had longer-range
systems, specifically mention-
ing the ATACMS.

Ukraine’s embassy in Wash-
ington and the White House
didn’t respond to requests for
comment. A senior State De-
partment official on Monday
referenced the two security as-
sistance packages for Ukraine

announced last week, and said
the U.S. would “continue to give
them the support they need to
succeed on the battlefield.”

Speaking to reporters at the
Pentagon on Monday, a senior
defense official declined to say
if any new type of weapons
might be provided to Ukraine.
Asked about sending tanks to
Ukraine, the official said the
U.S. doesn’t “have any specific
plans about a specific capabil-
ity at this point for that me-
dium to longer” term.

Ukraine’s requests come as
its forces have routed Russian
troops in northeastern
Ukraine. The Kyiv government
says it has taken back about
3,500 square miles of territory
in the Kharkiv region.

Asked Friday why the U.S.
remained reluctant to give
Ukraine the ATACMS missiles,
Defense Secretary Lloyd Aus-
tin said the U.S. is committed
to giving the Ukrainians what
they need to beat back the
Russian forces, but said, “It’s
not just about one particular
weapon or weapons system.”

“It’s about how you inte-
grate these systems and how
you integrate the efforts of
various elements in the inven-
tory to create effects that pro-
vide advantage to the Ukraini-
ans,” he said in Prague
alongside Czech Minister of
Defense Jana Cernochova. “And
we’re beginning to see that.”

Last week, Valeriy Zaluzhny,
the commander in chief of

Ukraine’s force, and Mykhailo
Zabrodsky, a member of the
Ukrainian parliament and a se-
nior military officer, wrote in a
strategy statement that long-
range missiles would give Kyiv
a significant advantage in its
counteroffensive. Russia has
long-range cruise missiles that
greatly outdistance the sys-
tems in the Ukrainian inven-
tory, they stated.

“The only way to radically
change the strategic situation
is, without a doubt, for the
Armed Forces of Ukraine to
launch several consecutive,
and ideally, simultaneous
counterattacks during the
2023 campaign,” they wrote.

—Nancy A. Youssef
contributed to this article.

WASHINGTON—Ukraine has
signaled that it will make major
new requests for weapons from
the U.S. and its allies, including
a long-range missile system
Washington has declined to
provide, as Kyiv presses a suc-
cessful offensive that has re-
claimed thousands of square
miles from Russian forces.

A document shared with U.S.
lawmakers and viewed by The

BY WARREN P. STROBEL
AND MICHAEL R. GORDON

Kyiv to Ask for MoreWeapons FromWest
A long-rangemissile
system, which the U.S.
has refused to provide,
is likely to be on the list

A clear picture of what hap-
pened across territories occu-
pied by Russia has yet to
emerge. Phone networks are
largely down and authorities
have restricted access for the
media while they remove mines
and work to identify who col-
laborated with the Russians.

“No traitor can escape re-

sponsibility,” said Oleh Syne-
hubov, head of the Kharkiv re-
gional military administration.

In towns and villages re-
taken by Ukraine, residents
have wasted no time in erasing
the marks of Russia’s presence.
Where the Russians painted
their tricolor on signs and bus
stops, locals have restored the

who participated had talked
about seizing a vast amount of
abandoned Russian arms and
ammunition, carrying away
anything they could find.

“We are taking advantage of
our momentum,” he said, speak-
ing on the phone from eastern
Ukraine. “I don’t know what the
leadership will decide after tak-
ing Kharkiv region, but we want
to press the Russians as much
as possible while we can.”

“Everyone is buoyed. We
prepared a month for this,” he
said of the offensive launched
at the end of August. “And
now it’s bringing results.”

The advance slowed on
Monday, as Ukrainians began
to consolidate control and look
for collaborators and pockets
of Russian troops left behind.
Kyiv now faces the challenge of
finding the manpower and mu-
nitions needed to consolidate
and eventually extend its gains.

President Volodymyr Zel-
ensky of Ukraine said late
Monday that Russian missile
strikes against civilian infra-
structure had cut power for
hundreds of thousands of
Ukrainians over the past few
days. “This is how they react
to the defeat of Russian forces
in the Kharkiv region,” he said.

Ukraine has signaled that it
will make major new requests
for weapons from the U.S. and
its allies that the Kyiv govern-
ment said it would need to
press its offensive into 2023,
according to a document shared
with U.S. lawmakers and viewed
by The Wall Street Journal.

Kyiv’s list of armaments de-
sired include the Army Tacti-
cal Missile System, or
ATACMS, which has a range of
about 190 miles.

The U.S. has declined to pro-
vide that system over concerns
Ukraine could use it to strike
Russian territory and spark a
wider conflict with the West.

Senior Russian officials over
the weekend conceded that the
military operation in Ukraine
was going badly, with pundits
on state television calling for a
reassessment of Russia’s mili-

ContinuedfromPageOne

Russia
Withdraws
More Forces

blue and yellow of the Ukrai-
nian flag. A billboard declaring
“We are one with Russia” was
torn down and revealed verses
by Ukraine’s national poet
Taras Shevchenko underneath.

For Moscow, it is the biggest
setback since Russian forces
pulled back from the capital,
Kyiv, in March to reveal hun-

dreds of bodies buried in mass
graves or strewn in the street.

Unlike Kyiv, however, where
the Russians’ presence was rela-
tively short-lived, in the Kharkiv
region they have had longer to
put their stamp on residents.

Ukrainian police moving
into newly liberated towns and
villages here have urged them
to report crimes committed by
Russian forces and to identify
their Ukrainian accomplices.

Maria Grigorov led police to
a sunken patch of earth at the
end of the yard where she bur-
ied her neighbors after finding
their bodies in a pool of blood
days after Russian forces ar-
rived in Zaliznychne. “Their
heads are here and their feet
are there,” she told the police,
pointing out where they lay.

What happened to the two
men is unclear. Both men had
bullet wounds to the head.

As their remains were dug
up, Ms. Grigorov said the fear
that hung over her for the
past six months was gone.

A neighbor who helped bury
the bodies said the Russians
left suddenly last Wednesday
after three days of heavy shell-
ing. “It happened so quickly,”
he said. “In an hour and a half,

there was no one here.”
Standing on his porch the

following morning, he saw
Ukrainian forces roll in.

Ms. Apanasenko said most
of the Russians fled Balakliya
as their grip on the city
slipped. Residents detained by
Russians in the police station
and a bank broke free, she
said. Some, however, are still
missing. Relatives searching
for them are appealing for in-
formation in posts online.

The sudden collapse in
Kharkiv has shattered the illu-
sion of permanence Russia has
projected in areas it seized.
That is likely to embolden re-
sistance to its occupation in
other parts of Ukraine. It will
also give pause to Ukrainians
who have thrown their lot in
with the Russians elsewhere.

Kharkiv residents who ap-
plied for Russian citizenship
during the occupation will be
able to get passports in Rus-
sia, said Maxim Gubin, the
Moscow-installed head of the
Kupyansk district.

Russia’s ruling party said it
set up tents for civilians flee-
ing the Kharkiv region because
of intense shelling by Ukrai-
nian forces.

ZALIZNYCHNE, Ukraine—
Jubilant residents came out to
welcome Ukrainian forces back
to dozens of towns and villages
after six months under Russian
occupation as the work of un-
raveling their rule began.

On a road leading east from
Kharkiv into the newly retaken
territory, Ukrainian military per-
sonnel were hauling a stricken
tank marked with the letter “Z”
abandoned by Russians who
controlled this area until Ukrai-
nian forces broke through their
defenses last week.

The sudden reversal on the
battlefield has upended the or-
der that Russia imposed in areas
under its control. While most
were celebrating, those who col-
laborated with the Russians
were lying low—or on the run.

“I never thought I would be
so happy to see our flag,” said
Vitaliya Apanasenko, who
emerged from her home in the
city of Balakliya on Friday to
find Ukrainian forces driving
through the streets. She de-
scribed handing out ribbons in
the colors of the Ukrainian
flag to soldiers. “I’m very glad
it all ended this way.”

BY ISABEL COLES

Ukrainians Roll Back Changes in Liberated Region

Ukrainian police unearth remains of two men killed during the Russian occupation of Zaliznychne.
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Ukraine’s advance dealt Russia its biggest setback in its invasion.
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Forces isn’t publicly available.
Moscow relies heavily on

conscription, which provides a
third of the total personnel.
Men aged 18 to 27 are eligible
for the draft and each year be-
tween 250,000 and 270,000 are
conscripted for a 12-month pe-
riod, according to government
data. Potential draftees some-
times pull whatever strings
they can to avoid being called
up and desertion has been a
problem according to some
Western analysts, military de-
crees viewed by the Journal, as
well as soldiers accused of de-
sertion and lawyers defending
them. In Tuva and other
poorer regions, young men of-
ten seek out a military career.

Observers of Russia’s mili-
tary said this is sometimes be-
cause of the salary benefits
and sometimes for the status
it confers.

Neither the Kremlin nor
Russia’s Ministry of Defense
responded to a request for
comment on the Pentagon’s es-
timates of Russian casualties.

“It’s hard, of course,” Buy-
ana Dary-Surun, a veterinarian
in Kyzyl, said of the prospects
of losing a relative to the

fight. Her husband is a soldier
who could be deployed to
Ukraine. “You have to do it.
It’s a responsibility.”

The latest Tuva soldier re-
ported killed while fighting in
Ukraine is named as Sholban
Khertek in an obituary posted
recently on Vkontakte, Russia’s
version of Facebook. The post
said the 20-year-old corporal,
who served with the Military
Unit Number 51460, or 64th
Separate Guards Motor Rifle
Brigade, in the Khabarovsk re-
gion, died on Aug. 30 “in the
line of duty during the special
operation in Ukraine, having
shown courage and brav-
ery…defending the interests of
the Fatherland.”

Mr. Khertek was described
as a “beloved son, brother,
nephew,” and “a cheerful,
bright and kind person,” who
had joined the armed forces in
2019. “You passed away too
soon,” the post read. “Our pain
cannot be expressed in words.”

None of the relatives of de-
ceased soldiers contacted by
the Journal would comment.

In August, Mr. Khovalyg, the
head of Tuva, called for the
creation of a memorial in Kyzyl

to honor Tuva soldiers who
died while serving in Ukraine
and for their names to be im-
mortalized in the villages and
towns where they were born.

“This is the least that we can
do for the sake of their mem-
ory…so that today’s children
know them by sight, emulate
them,” he wrote on Telegram.

By May 13, the graves of 13
servicemen killed in Ukraine
since March lay side by side in
an area of Kyzyl’s main ceme-
tery, separated from other
graves. They were covered
with large green wreaths and
colorful artificial flower ar-
rangements. All but three fea-
tured portraits of the dead
soldiers, their images etched
into the granite headstones. At
the end of the row was a
freshly dug grave, surrounded
by large stones to prevent the
dirt from blowing back into
the hole.

Nearby at the city’s Victory
Park, six black granite slabs
stood in a semicircle engraved
with the names of Tuva ser-
vicemen lost in past wars, in-
cluding in the North Caucasus,
Korea and Afghanistan.

The last slate stood bare.

A boy poses as a soldier in front of the armored infantry vehicle at a military monument in Kyzyl,
Russia. Below, Buyana Dary-Surun’s husband is a soldier who could be deployed to Ukraine at any time.

sources we have at hand, it will
be a miracle to see how we can
avert a full-blown famine by Oc-
tober,” said Adam Abdelmoula,
the United Nations humanitar-
ian coordinator for Somalia.

Last Tuesday, the U.N. Office
for the Coordination of Human-
itarian Affairs said it needed an
extra $1 billion—in addition to
a previous appeal for $1.4 bil-
lion—to respond to the
drought in East Africa, includ-
ing urgent assistance to more
than 7.1 million Somalis, nearly
half the country’s population.

That same day, the U.N.
Children’s Fund said about 730
children have died in nutrition
centers across Somalia this

year, although the actual num-
ber is likely much higher.

Across East Africa, includ-
ing in Kenya, Ethiopia, Sudan
and South Sudan, an estimated
50 million people are facing
acute food insecurity, which
occurs when a person is no
longer able to consume enough
calories to sustain life and
livelihood, said the Intergov-
ernmental Authority on Devel-
opment, a regional trade bloc.

Last week, a team from the
World Food Program vis-
ited Tana River County in
eastern Kenya. The aid offi-
cials inspected the Boltu Abar-
ufa water pan, an expansive
earthen depression the agency

financed a few years ago.
When the rains are good, the
reservoir is 15 feet deep and
contains 13 million gallons.
Now it sits empty.

Desperate locals have dug
60 feet down into a dry river
bed in search of water, passing
the murky mix up in a bucket
brigade to a trough where
herders wait with thirsty cattle.

“We’re in an alarm situa-
tion now,” said Abdi Musa, the
county’s drought coordinator.
“If the rain fails in October
and November, we’ll slip into
an emergency. The markets
will be closed. There will be
livestock deaths. There will be
malnutrition.”

Dry Forecasts Stoke Africa Food Concerns

HOLA, Kenya—East Africans
grappling with the devastating
effects of four straight failed
rainy seasons are confronting
the likelihood that the next rains
will also come up short, deep-
ening a hunger emergency that
could tip into famine in some
areas within weeks.

Meteorologists are issuing
bleak warnings of a fifth dis-
appointing rainy season,
which normally starts in Octo-
ber through most of eastern
Africa, and projecting dry
weather into next year.

Aid organizations, mean-
while, say they lack the funding
to stop people from starving, as
local crop failures and deaths
of livestock are exacerbated by
high global food prices, which,
despite some recent declines,
remain about 8% higher than a
year ago, and export restric-
tions in neighboring countries.

Last week, the U.S. Agency
for International Develop-
ment’s Famine Early Warning
Systems Network forecast that
parts of southern Somalia,
where it said local cereal
prices were more than three
times normal levels, would be
in famine between October
and December.

A formal classification of
famine means two out of every
10,000 inhabitants die from
hunger a day and about one in
every three children is acutely
malnourished.

“With the current level of re-

BY MICHAEL M. PHILLIPS
AND GABRIELE STEINHAUSER

A boy waters his goats from a hole in the dry Ngenge riverbed in eastern Kenya’s Samburu County.
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RussianCity Is Proud
Of ItsMilitaryTies

Even before Tuva became
part of the Soviet Union in 1944
at the height of World War II,
men from the region volun-
teered to go into battle for the
U.S.S.R. The military culture still
runs deep among the largely
Turkic-speaking population.

Pro-military sentiment is
particularly strong in Tuva in
part because Russia’s De-
fense Minister, Sergei Shoigu,
is from the region.

“When you go to another
region of the Russian Federa-
tion and you answer the
question where are you from
and you say Tuva…and that
Sergei Shoigu is from here,
people answer, ‘Damn, that’s
cool!’ ” said Evgeniya Bo-
charova, a 34-year-old ac-
countant whose family moved
to Tuva a generation ago.

The defense chief has paid
special attention to the 55th
Motorized Rifle Brigade, based
in Kyzyl since 2016. Some
1,300 personnel—more than
1,000 of them Tuva residents—
serve in this unit, show govern-
ment data. Local officials have
described the brigade as a ma-
jor employer and taxpayer.

The facility boasts admin-
istrative buildings and bar-
racks on several floors, in ad-
dition to a training center, the
state-owned Rossiyskaya
Gazeta newspaper reported in
2019. Construction of the
base generated hundreds of
local jobs, the paper said.

Rossiyskaya Gazeta re-
ported that the brigade consists
entirely of professional soldiers
who are given additional allow-
ances for serving in a region
considered to be a hardship
post because of its remoteness
and lower standard of living,
while residents have benefited
from a bridge built across the
Great Yenisei River, connecting
villages that were cut off.

and a chance at a better life.
The Pentagon has estimated

that as many as 80,000 Rus-
sian troops have been injured
or killed in the conflict.

The head of Ukraine’s
armed forces said in August
that almost 9,000 Ukrainian
military personnel had been
killed in the war with Russia.
Before that assessment in July,
Ukrainian President Volodymyr
Zelensky told The Wall Street
Journal that 100 to 200 Ukrai-
nian troops were being killed a
day at the peak of the fighting
in May and June, but said that
figure had fallen to 30 fatali-
ties a day. The Pentagon hasn’t
provided public casualty esti-
mates for Ukrainian forces.

At least 92 men from Tuva
have been killed since the in-
vasion began in February, ac-
cording to obituaries in local
media, social-media posts
from relatives and statements
from regional officials, a large
figure given its total popula-
tion of more than 332,000.

Tuva ranks third from the
bottom out of the nation’s 85
regions in overall socio-eco-
nomic indicators that include
poverty levels, unemployment
and life expectancy, according
to government data compiled
by state news agency RIA No-
vosti and released in May.

The average monthly in-
come is around 20,000 rubles,
the equivalent of about $328
at current exchange rates,
compared with Moscow, where
it is $1,550 a month. And al-
most a third of Tuva’s popula-
tion lives below the poverty
line, meaning their earnings
are below the nation’s recom-
mended average monthly sub-
sistence income of 11,908 ru-
bles, around $196. Family sizes
are typically larger than the
national average of one-to-two
children, sometimes consisting
of four children, meaning in-

comes need to stretch further.
Russian President Vladimir

Putin told a meeting of the
best graduates of military
academies in June that Russia
was “proud that during the
special military operation our
fighters act courageously, pro-
fessionally, like real heroes.”
He said, “Different nationali-
ties fight shoulder to shoul-
der.” Data showing the ethnic
makeup of Russia’s Armed

KYZYL, Russia—In the
opening months of Russia’s in-
vasion of Ukraine, Vladislav
Khovalyg, the head of Tuva, a
region in remote southern Si-
beria, kept a running tally on
social media of local men who
had been killed fighting in the
conflict, lauding their patrio-
tism and heroism.

On March 5, he named
Akhmet Maadyb and Sodunam
Shalyk. Two days later, he
posted news of the deaths of
Adygzhy Kuular and Pavel
Knyazev. Then on March 14
came Junior Sgt. Eduard Bilzen,
Cpl. Adygzhy Mongush and Cpl.
Romaz Oyun, all from the 55th
Motorized Rifle Brigade, based
in Tuva’s capital. More names
followed in April and May.

Eventually, as the losses
mounted, Mr. Khovalyg
stopped listing them. Defense
officials in Moscow haven’t of-
fered any official count of the
nation’s casualties since
March. At that time, the toll
stood at 1,351 killed in what
Russia’s government terms a
special military operation.

Authorities in Russia have
sought to keep the lid on the
number of Russian soldiers
who have died in the war in
Ukraine. Neither the Kremlin
nor Russia’s Ministry of De-
fense responded to a request
for comment as to why up-
dated war-dead figures haven’t
been published since March,
or to the claims by Western
and Ukrainian officials that
Moscow has been intentionally
hiding the data from the Rus-
sian public since the March
numbers were released follow-
ing the Feb. 24 start of Mos-
cow’s military campaign.

In March, Russia passed a
law that threatens prison time
for anyone publishing what
authorities consider to be
false information about Rus-
sia’s actions in Ukraine or for
what it views as discrediting
the military.

Other legislation that crimi-
nalizes the publication of in-
formation about the deaths of
military personnel while they
are serving in special military
operations has forced some
Russian online media outlets
to take down previously pub-
lished information about Rus-
sian military personnel killed
while serving in Ukraine.

Many of Russia’s war dead
are from places like Tuva and
other less-developed commu-
nities on the country’s mar-
gins, based on obituaries in lo-
cal media, social-media posts
from relatives and information
from regional officials. In
these areas, jobs are often few
and the military offers security

BY ANN M. SIMMONS

War Casualties
Rise as Kremlin
Stops Counting

Updated war-dead
figures haven’t been
published since this
pastMarch.

TH
E
W
A
LL

ST
RE

ET
JO

U
RN

A
L
(2
)

Can’t Hear
Voices OnTV?

New AccuVoice® AV355 slim-line sound
bar uses patented hearing aid technology

to create 12 levels of dialogue clarity.

60-Day Home Trial | Free Shipping

Great Sound. Made Simple.

866-367-9869

® ZVOX & AccuVoice are registered trademarks of ZVOX Audio.

Flat-screen TVs use tiny speakers with tinny sound, so
many people can’t understand dialogue. Our patented
hearing aid technology lets you hear every word, even at
low volumes. The new AV355 sound bar uses a virtual
subwoofer algorithm and powerful neodymium speakers
to produce great bass. Only 2.2" high, it fits under most
flat screen TVs. Hookup is simple – one connecting cord.

REG $29999 | SALE $19999

SAVE
$100

AVAILABLE AT ZVOX.COM, AMAZON ANDWALMART.COM

NewLow-ProfileModel!

P2JW256000-2-A00700-1--------XA



A8 | Tuesday, September 13, 2022 THEWALL STREET JOURNAL.

FROM PAGE ONE

nal document said that Insta-
gram Reels thus far has paid
out $120 million.

“Meta’s suite of monetiza-
tion product offerings is
largely in-line with competi-
tive offerings, though limited
product scale results in fewer
paid creators / low % of pay-
outs,” the document said.

The Meta spokeswoman
said this payout number is
outdated and doesn’t include
separate payments to Face-
book creators that the fund
also covers.

TikTok announced its own
creators fund in August 2020
that it said would pay out $1
billion over the next three
years.

Meta’s ad business is still a
behemoth, generating far
more revenue per user than
TikTok. In 2021, Facebook and
Instagram generated revenue
in the U.S. market of $32 bil-
lion and more than $21 billion,
respectively, compared with
$3 billion for TikTok, accord-
ing to estimates in an August
report by Bernstein Research.

But Meta’s advertising op-
eration faces headwinds, nota-
bly from the privacy-related
changes from Apple rolled out
last year. The company previ-
ously said it anticipated a $10
billion hit to revenue this year
due to the changes.

Meta also continues to bat-
tle negative perceptions
among users, documents show.
Meta has long surveyed users
about their perceptions of its
business, converting their an-
swers into percentage scores.
The portion of Instagram us-
ers who think the company
“cares about” them fell from
nearly 70% in 2019 to roughly
20% earlier this summer. On
the question of whether the
product was “good for the
world,” the score fell from
more than 60% in 2019 to
slightly over 45%.

The Meta spokeswoman
said that didn’t reflect the
company’s internal data, but
declined to elaborate.

The company has also been
polling users on a separate
question that in many ways
gets to the heart of the tech
giant’s current predicament:
“Would you say that Meta’s
best days are ahead of it or
behind it?” The company de-
clined to disclose how users
responded to that question.

At least some of the issues
affecting Meta reflect shifting
views about social media more
broadly. TikTok and other
platforms also have sparked
concerns about their un-
healthy aspects and effects on
young users.

Other social-media compa-
nies have had their business
models upended, too. Snap

Inc., maker of the popular
Snapchat app, said late last
month it was laying off 20% of
its staff, halting work on sev-
eral projects and reorganizing
its operations.

Meta, which essentially pio-
neered social media when Mr.
Zuckerberg launched Facebook
out of his Harvard dorm in
2004, has long been the indus-
try’s 800-pound gorilla.

Over the years, the com-
pany has been resilient, exe-
cuting several strategy shifts
to address changes in the
competitive landscape. In
2012, Mr. Zuckerberg made
mobile-first products a prior-
ity for Facebook, which was
founded for desktop users.
Several years later, the com-
pany launched disappearing-
posts features, starting with
Instagram Stories, leading to
criticism that it essentially
copied one of Snapchat’s fea-
tures.

While it took some time for
Stories to catch on, both
moves ultimately proved pre-
scient, helping the company
maintain a dominant position
in social media for almost two
decades and briefly reach a
market value of more than $1
trillion.

TikTok’s explosion in popu-
larity presents a big challenge.
The app, owned by Beijing-
based ByteDance Ltd.,
launched in the U.S. less than
five years ago. It has drawn
scrutiny and criticism related
to its Chinese ownership, but
that has done little to stem its
popularity.

Tiktok posted an average
annual gain of 67% in daily
hours spent per user in the
U.S. from 2018 to 2021, far ex-
ceeding that of its rivals, ac-
cording to Bernstein’s August
report. Facebook and Insta-

they spend time watching. It
pushes a feed of content per-
sonalized to people’s interests,
helping them discover new
things they never knew they
wanted or would enjoy.

This summer, Instagram ac-
celerated a push to be more
like TikTok by launching a ser-
vice it internally called Panavi-
sion. Like TikTok, it served
content, including a hefty dose
of Reels, to users from ac-
counts they don’t follow.

User backlash
There was a swift backlash

from users, including from ce-
lebrities Kim Kardashian and
Kylie Jenner. Ms. Jenner re-
posted a card to her Instagram
story that said “Make Insta-
gram Instagram again (stop
trying to be tiktok i just want
to see cute photos of my
friends.) Sincerely, everyone.”

Within days, Instagram said
it would reduce the amount of
content shown to users from
accounts that they don’t al-
ready follow, at least for now.
But Mr. Zuckerberg and Insta-
gram head Adam Mosseri have
made clear that is the direc-
tion the company is moving.

“We’ve leaned too far into
video over the last couple
months,” Mr. Mosseri said in a
video posted to Instagram in
late August. “But we still be-
lieve video is a long-term im-
portant trend.”

A big question is whether
Instagram users, especially
creators, will come along for
the ride.

Danny Freeman, a 36-year-
old creator in New York, goes
by the handle @DannyLoves-
Pasta and makes cooking con-
tent for his one million TikTok
followers. He said TikTok is
his main platform, but he also

posts to Instagram Reels, and
he thinks the two can be com-
plementary.

He said he has noticed that
more visually appealing con-
tent does better on Instagram
Reels, while videos where he is
talking to the camera about a
certain topic might do well on
TikTok.

“I do feel like different con-
tent does well on Instagram,”
he said, explaining that he re-
posts about 30% of his Tik-
Toks to Instagram Reels, but
sometimes re-edits and tweaks
them slightly before he does.

In July, he posted a recipe
video on TikTok that got about
440,000 views. He posted the
same video on Instagram
Reels, and it got one million
views.

“I think it’s because that
was more of a recipe video,
more visual, so maybe that’s
better for Instagram or for the
audience,” he said.

More than 70% of Insta-
gram’s audience is 25 or older,
compared with 56% for Tik-
Tok, according to research
firm Insider Intelligence. That
suggests Instagram users gen-
erally have more disposable
income, making them more at-
tractive to advertisers.

Bernstein analyst Mark
Shmulik said Meta charges
higher rates partly because its
ads spur many users to take
action, such as clicking on a
link and buying something.
TikTok’s ads are more akin to
YouTube’s, which typically
merely promote the brand.
Those advertisers are paying
simply to reach as many peo-
ple as possible, like a TV ad.

Alexis Bittar, a Brooklyn-
based jewelry company, has
been advertising its necklaces,
bracelets and earrings on In-
stagram for years. The com-
pany’s chief revenue officer,
Naowna Simon, said she
knows the ads bring in new
customers and build a lasting
relationship with them.

“Beyond just the actual
sales revenue return, what we
also see with paid revenue ad-
vertising is they sign up for
our email list, or even if they
don’t actually hit follow,
they’re more likely to continue
interacting with us infor-
mally,” she said.

She said the effectiveness
of the company’s posts with
still images has declined as In-
stagram emphasizes Reels.

The jewelry company
doesn’t advertise on TikTok,
but does have an account on
the app.

“We’re still baby stepping
into TikTok because we’re not
really sure it’s where our re-
sources are best focused,” she
said. “It’s just a fun platform
to be on.”

A Foster
Home for
The Plants

gram posted average annual
gains of 9% and 11%, respec-
tively, during that period.

As TikTok has grown, so
too has the popularity of
short-form video as a format,
leading Bernstein Research an-
alysts to write: “The 2020s are
the SFV decade.”

After TikTok soared in pop-
ularity amid Covid-19 lock-
downs in early 2020, both
Meta and YouTube, which is
owned by Google, launched
short-form video products of
their own. Mr. Zuckerberg has
touted Reels as the company’s
fastest-growing content for-
mat, but TikTok has main-
tained its lead.

“Creators still think of Tik-
Tok as being synonymous with
SFV and prioritize it for the
broad discoverability it brings
them,” said the internal Meta
document.

Meta’s challenges with
Reels are significant because
the service is central to an ef-
fort to reinvent the way the
company operates.

Meta’s products—first the
main Facebook app, then In-
stagram—succeeded by show-
ing users content from their
friends, family and others they
know and choose to follow.
TikTok succeeded by doing the
opposite, showing users con-
tent from accounts recom-
mended by an algorithm that
figures out what kind of vid-
eos users want based on what

Reels users are often
shown videos
recycled from
another platform.

Meta has said that Reels accounts for a fifth of the time people spend on Instagram.
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tries to obtain health certifi-
cates for each plant. So,
finding foster families for the
green babies is a challenge for
many plant lovers.

When Kenneth Lou left Lon-
don seven years ago for a
banking job in Hong Kong, he
was so busy packing and relo-
cating his Jack Russell terrier
that he neglected to find a
home for his leafy dragon
plant. Dehydrated, it lost half
its leaves before a friend came
to its rescue and nurtured it
into a three-foot-tall tree.

Mr. Lou, now preparing to

ContinuedfromPageOne

return to the U.K., won’t make
the same mistake with Olivia,
Clement, and Pamela, his pot-
ted olive tree, clementine and
bamboo palm plants.

He sent out photos of them
and canvassed friends, pepper-
ing interested parties with
questions on their experience
caring for plants, how much
sun their homes get and the
habits of their dogs and cats.
“It’s a big no-no if their pets
love biting leaves,” he said.

He eventually entrusted all
three plus a lime plant to a
Hong Kong friend who prom-
ised to care for them as he
did, with the same brands of
organic fertilizers and chemi-
cal-free soil imported from
Germany and Belgium.

Mr. Lou said the friend,
whose apartment has a bal-
cony, agreed to send regular
updates on the plants’ growth
and development and when
they finally grow fruit.

“It means more to me than
others because I’m single and
I don’t have kids. These fruit
trees and my dog are my life
really,” he said.

Katherine Li, a writer who
left Hong Kong for San Fran-
cisco last year, couldn’t find
anyone to adopt her plants
and resorted to giving them
back to the shop where she
bought them.

She found out she wasn’t
the only one doing that. Lily
Poon, the shop’s owner, some-
times arrives in the morning
to find potted plants left out-
side the entrance with hand-
written notes from people ex-
plaining that they had to give
them up but want them to still
be taken care of.

Ms. Poon said she doesn’t
resell these plants but tries to
match them with adopters.
She observes and talks to her
customers, and gives plants to
those she considers genuine

plant lovers. She has also do-
nated them to schools and
nursing homes.

“It’s good that those plants
were given a new purpose in
life,” she said.

Sunny Hou, a Taiwanese
citizen who recently com-
pleted a master’s degree in
New York, was caught off
guard when her work-visa ap-
plication was rejected and she
had to leave the U.S.

She had to quickly find new
homes for more than 100
house plants she had accumu-
lated during the pandemic—
“rehome” them, as plant lov-
ers often say.

She posted dozens of pho-
tos in a plant-trading Face-
book group detailing each
one’s stage of growth, health
status and special attributes.

“$25 syngonium erythro-
phyllum—really dark beautiful
leaves with burgundy backs,”
she wrote in a post that at-

tracted hundreds of bidders.
She priced most of her plant
“babies” at less than half of
her cost, but charged an emo-
tional premium for the ones
she loved most.

“Sometimes I feel like if
people are willing to pay more
for a plant, maybe it means
that they’re more willing to
care for it,” she said.

Ms. Hou, who studied ac-
counting and data analytics,
keeps spreadsheets that docu-
ment everything from water-
ing frequencies to each plant’s
fertilization cycle and pesti-
cide exposure. The meticulous
records also serve as care tips
for the plants’ new owners.

To her, caring for plants is
a form of therapy. “The satis-
faction of being able to see
something grow and thrive af-
ter putting in the effort—it is
one little aspect of my life that
I get to have control of be-
cause I don’t have control over

a lot of other things,” she said.
Some find selling their

plants too heart-wrenching
and would rather give away
their green fortune. Before
moving to Spain from Scotland
this summer, Laura del Carpio
tried to sell her 150-strong bo-
tanical collection, and soon re-
gretted it.

“Some people didn’t really
care about the plants, they
just wanted a bargain. It was
hard to price things that I
spent so many years growing
from tiny leaf cuttings,” said
the 33-year-old.

Ms. del Carpio ended up
giving the majority of her
plants to friends and family so
she could check in on them
from time to time.

“That was a lot nicer. Now I
know that if I go back and
visit, I can see them on the
shelves, and I know they will
be loved where they are,” she
said.

Reels engagement currently is
up, on a month-to-month ba-
sis.

“We still have work to do,”
she said. “But creators and
businesses are seeing promis-
ing results, and our monetiza-
tion growth is faster than we
expected as more people are
watching, creating and con-
necting through Reels than
ever before.”

The shift to Reels has taken
on urgency following a tough
year for the social-media com-
pany. In July, Meta reported
its first ever decline in reve-
nue, in part because changes
made by Apple Inc. to the
iPhone’s operating system put
a major dent in Meta’s ability
to deliver personalized ads.
The company also has had
trouble retaining teenage us-
ers attracted to competitors
such as TikTok. As of Friday,
Meta’s market value had de-
clined by more than $620 bil-
lion since peaking more than a
year ago.

Meta has said that Reels,
which was launched in the U.S.
in August 2020, accounts for
a fifth of the time people
spend on Instagram, and that
the time users spent engaging
with Reels on Instagram and
Facebook had risen more than
30% during the second quar-
ter.

“We’re seeing good promise
in the rollout of Reels, good
adoption,” Instagram Chief
Operating Officer Justin Osof-
sky said in an interview. “But
with that said, we know we
also have work to do.”

He said Reels make up more
than half of the content that
Instagram users share with
each other in private mes-
sages. The ease with which us-
ers can share Reels with
friends differentiates the ser-
vice from others, he said.

Other platforms
The internal document

showed that nearly one-third
of Reels videos are created on
another platform, usually Tik-
Tok, and include a watermark
or border identifying them as
such. Meta said it “down-
ranks” these videos, meaning
it shows them to smaller audi-
ences to reduce the incentives
for those that post them, but
they continue to proliferate.
For Reels users, the result is
that often they are shown vid-
eos recycled from another,
more popular platform.

“People have told us they
want original high-quality con-
tent,” Mr. Osofsky said.

Landen Purifoy, a 22-year-
old creator in Plano, Texas,
makes videos for TikTok and
other platforms, mostly of him
using a device called a talk box
to make funny sounds and mu-
sic. Many of his posts get
more than a million views on
TikTok.

This spring, Mr. Purifoy
posted the same video across
TikTok, YouTube Shorts, Snap-
chat’s Spotlight and Instagram
Reels. The video received mil-
lions of views on every plat-
form except Instagram. There,
it got less than 100,000.

“Nobody’s going to make
original content for Insta-
gram,” Mr. Purifoy said. “It
just doesn’t make any sense.”

To encourage users like Mr.
Purifoy to post more, Meta an-
nounced last year that it was
launching a fund to pay cre-
ators a total of $1 billion by
the end of this year. The inter-

ContinuedfromPageOne

Instagram
Trails
TikTok

Landen Purifoy, a 22-year-old content creator in Plano, Texas, said his videos have performed better on platforms other than Instagram.
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Mr. Bauer, a financial planner,
keeps a separate checking account
for the cabin with a cushion of
about three to four months of ex-
penses.
Relying on the rental income to

pay mortgage and other costs can
be risky for other reasons, too. Lo-
cal rules for short-term rentals can
change. Darin Eppich, a real-estate
agent in Los Angeles, recently had
a client decide against purchasing a
vacation home in Palm Desert, Ca-
lif., when he learned the city had
strict rules limiting short-term
rentals.

The lake house may start
a family feud.
Many vacation homeowners want
the property to remain in the family
for generations and picture scenes
of relatives coming together at the
house long after Mom and Dad are
gone.
But not all family members feel

equally invested in that vision and
they may have no interest in keep-
ing the property, said Pam Lucina,

qualify for fire insurance,
they would need to make
expensive changes in-
cluding a new roof and
improved landscaping.
“It’s the things you

can’t control that can
have a significant im-
pact,” he said.
Jamie Lane, vice presi-

dent of research at vaca-
tion-rental research com-
pany AirDNA, typically
recommends that hosts
reserve 5% to 10% of the
home’s annual rental rev-
enue for unexpected ex-
penses, which can include
pipes, water damage and
new roof. The percentage
they need to save typi-
cally depends on the age
of the property, he said.

Your return on investment
isn’t guaranteed.
Karen Altfest, a financial planner in
New York City, recommends clients
spend no more than 15% of their net
worth on the value of a vacation
property to help reduce their finan-
cial stress.
Sam Dogen, creator of the Finan-

cial Samurai website and author of
“Buy This, Not That,” said people
need to understand that their prop-
erty may not appreciate as much as
they expect, especially in the current
market, where some experts expect
prices to slide.
Mr. Dogen bought a two-bedroom

condo in Lake Tahoe for about
$715,000 in 2007. The asking price
was $810,000, so he thought he was
getting a deal. However, the property
ended up plummeting in value by
about 40% over the next several
years due to the financial crisis.
Today, the property is still worth

less than what he purchased it for,
he said. “It was a poor investment,”
he said.

chief fiduciary officer for Northern
Trust Wealth Management.
Ms. Lucina has clients where

family members debate about how
to share expenses and who gets to
stay in the house during the prime
weeks of the season.
“This becomes a huge source of

conflict,” she said.
Create guidelines before there

is tension, including a plan for
how the property will be managed
after the original buyers pass
away, said Ms. Lucina. Ask your
intended beneficiaries if they
want the property and if they
have the resources to pay for
maintenance, taxes and other
costs, she said.

Hidden costs lurk.
Always budget for surprise ex-
penses.
Jeff Barens has owned vacation

homes for the past decade with his
wife, Kristi Barens. The couple
bought a rental house in Jackson
Hole, Wyo., last summer. A few days
before closing, they learned that to

Jeff and Kristi Barens faced some expensive surprises at their vacation house.

rates, said Daryl Fairweather, chief
economist at Redfin.
Many Americans still envision a

second home as a source of family
memories, wealth, rental income and
tax benefits, if everything goes to
plan. These buyers don’t always
grasp the risks such as trouble rent-
ing the home, family squabbles over
the property and unexpected costs.
“Vacation homes can quickly turn

into nightmares if you don’t know
how to properly manage them,” said
Tony Robinson, a short-term rental
investor and the co-host of Bigger-
Pockets’ “Real Estate Rookie,” a
podcast about real-estate investing
for beginners.
Here are four of the biggest risks

of buying a vacation home:

Don’t bank on rental
income.
Tim Bauer said he quickly learned
to prepare for the unexpected after
he bought a ski cabin in Red Lodge,
Mont., that he planned to rent out
when he wasn’t using it to offset
the costs.
While 2021 was a stellar year for

rentals thanks to the pent-up de-
mand due to the pandemic and re-
mote-work arrangements, this year
a massive flood in the region led to
the cancellation of nearly all of the
cabin’s bookings for June and July.
He lost about 20% of the annual

revenue for the two-bedroom cabin
that he rents for, on average, about
$215 a night.
“It’s important to have a buffer

of cash to be prepared for the slow
times and unexpected events which
can cause demand to slow down or
even stop completely,” he said.

Beware the Pitfalls
Of Vacation Homes

N othing fuels the desire to buy
a vacation home quite like
the end of summer.

As mortgage rates rise and the
housing market cools, financial advis-
ers say it is critical for buyers to
weigh the unexpected costs and pit-
falls that come with that beach
house.
The largest share of vacation-

home purchases close from the fall
to early in the new year, which is
typically the off season for primary
home buying, said Danielle Hale,
chief economist at Realtor.com. For
instance, in the Lake Tahoe area,
August and September are tradi-
tionally two of the busiest months
of the year as buyers dream about
spending the winter holidays in a
new home, and sellers look to avoid
having to maintain the property
during the winter months, said Brit
Crezee, a Realtor who specializes in
that region.
Home prices soared during the

pandemic in second-home markets
such as Phoenix, Naples, Fla., Myrtle
Beach, S.C., and Las Vegas, even
more than the rest of the country.
The typical property in second-
home markets sold for $516,423 in
April, up 19.9% from a year earlier,
according to the latest data avail-
able from Redfin.
The beach house bonanza ap-

pears to be ending, many econo-
mists said. Sales of second homes
are way down from last year’s
boom, dipping below prepandemic
levels (February 2020) for the first
time in two years, due in part to
high prices and rising mortgageN
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BY VERONICA DAGHER

HBO’s “Succession,” which went
into the award ceremony with 25
nominations across categories,
won best drama series. It beat
competitors including “Squid
Game,” which had sought to be-
come the first foreign-language se-
ries ever to win the award.

It is the second drama series
win for the HBO saga about back-
stabbers vying for survival in a
family business conglomerate.
“Succession” first won the top
award in 2020, but sat out the Em-
mys last year because of pandemic
delays.

Matthew Macfadyen won for
supporting actor in a drama series
for his role as a bumbling son-in-
law striving for his titan father-in-
law’s approval. Creator Jesse Arm-
strong won for outstanding
writing in a drama series.

In other drama categories, Lee
Jung-jae won best actor for “Squid
Game,” Netflix’s bloody South Ko-
rean sci-fi thriller.

Zendaya took home her second
best-actress award for her role as
a troubled teen on HBO’s “Eupho-
ria.” She was up against Laura Lin-
ney (“Ozark”), Melanie Lynskey
(“Yellowjackets”), Reese Wither-

spoon (“The Morning Show”), and
Jodie Comer and Sandra Oh (“Kill-
ing Eve”).

Zendaya, now 26, remains the
youngest woman to ever land the
award. She was 24 at the time of
her first best actress win.

In her acceptance speech, Ze-
ndaya expressed solidarity with
fans of the show and of her char-

acter, Rue, a high-schooler strug-
gling with drug addiction. She
dedicated the award to “anyone
who has loved a Rue, or feels like
they are a Rue,” she said, thanking
fans for sharing their stories with
her: “I carry them with me, and I
carry them with Rue.”

Stories ripped from the head-
lines dominated the field for best

limited series, with “Dopesick”
(the opioid crisis), “The Dropout”
(the Theranos scandal), “Inventing
Anna” (a socialite scammer) and
“Pam & Tommy” (the ’90s celeb-
rity sex tape). The one to beat was
“The White Lotus,” which tested
the definition of “limited series”
with a second season that will pre-
miere in October.

Michael Keaton won the award
for best actor in a limited series
for his role in the Hulu series
“Dopesick,” a drama about the opi-
oid epidemic.

“My face hurts from all the fake
smiling I’ve been doing,” he
quipped. It was his first Emmy nom-
ination and win for an acting role.

In comedies, Jason Sudeikis
won for best actor in a comedy se-
ries for his role as a heartful soc-
cer coach with a troubled private
life in “Ted Lasso.” Among the ac-
tors he beat were comedy veterans
Steve Martin and Martin Short,
who were also competing for the
best actor in a comedy award.

Sheryl Lee Ralph won for best
supporting actress in a comedy for
her role as kindergarten teacher
Barbara Howard in the ABC mocku-
mentary “Abbott Elementary.”

‘White Lotus’ Blooms at the Emmys
HBO satire nabs statues in every major category in which it was nominated; ‘Succession’ takes best drama prize

The cast of ‘White Lotus’ celebrates a night of wins. Below, Sheryl Lee Ralph sings as she accepts the award for best supporting actress in a comedy.

FR
O
M

TO
P:

PA
TR

IC
K
T.

FA
LL
O
N
/A

G
EN

CE
FR

A
N
CE

-P
RE

SS
E/
G
ET

TY
IM

A
G
ES

;P
H
IL

M
CC

A
RT

EN
/A

SS
O
CI
AT

ED
PR

ES
S

PERSONAL JOURNAL.

“The White Lotus” proved to be
the hothouse flower of the Emmys.

The HBO limited series nabbed
honors in every category in which it
was nominated Monday, including
best limited series, supporting actor
and actress, writing and directing.

Mike White, creator of the HBO
series, comes from an eclectic en-
tertainment background, writing
the film “School of Rock” but also
appearing as a contestant on the
reality show “Survivor.” In an ac-
ceptance speech, he expressed his
love for his work.

“Don’t come for me—don’t vote
me off the island, please,” Mr.
White said.

HBO and sister streaming ser-
vice HBO Max dominated the night
with 12 wins, adding to their tally
of 26 combined wins at prelimi-
nary Emmy ceremonies. The haul
bolstered HBO’s reputation as an
Emmy heavyweight at a fraught
time for the company and the tele-
vision industry as a whole, as the
pandemic-era streaming boom
faces the harsh realities of dwin-
dling subscribers, budget cuts and
cancellations.

HBO, which scored a repeat
best drama win for “Succession,”
faces pressure from its parent
company Warner Bros. Discovery
to cut costs, recently laying off 70
staffers across HBO and HBO Max.
(HBO Max also picked up an award
for “Hacks.”)

Netflix, dealing with market
pressure and subscriber losses,
only landed three wins Monday
night, including trophies for
“Squid Game,” which brought the
streamer’s total Emmy tally to 25.

“The White Lotus,” a blistering
social satire set at a fictional re-
sort in Hawaii, came into the eve-
ning with 20 Emmy nominations,
one of the highest tallies for any
show. Eight of the 14 nominations
in the supporting actor and actress
races for limited series were for
“White Lotus” cast members. In to-
tal, “The White Lotus” won 10 Em-
mys, including five from the Cre-
ative Arts Emmys held last week.

Jennifer Coolidge, who played a
loopy resort guest in the series,
picked up the award for best sup-
porting actress in a limited series.
Emmys producers tried to play her
off the stage during her accep-
tance speech, first with operatic
music and then something more
peppy. But instead of leaving, she
started to dance, wiggling in her
tight green dress. Even though the
audience cheered, Ms. Coolidge
didn’t get to finish her speech. Her
co-star Murray Bartlett, who
played the hotel’s chaotic manager,
also won for his performance.

BY ELLEN GAMERMAN
AND JOHN JURGENSEN
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ters in patterns of your choosing.
And then there’s my fave: The
weather background automatically
changes based on conditions in
your area, so you’ll never have to
look out a real window again.

 Time: You can change the font
and color of the time. Tap the rain-
bow ball option and you’ll find
more hues than a Sherwin-Williams
store. (Tap the little dropper icon
to match a color from your lock-
screen wallpaper.)

 Widgets: Add different widgets
to quickly see, for example, the out-
door temperature, the latest head-
lines or your next appointment. No
need to swipe into your phone.

For those who don’t aspire to be
the Marc Jacobs of lock screens,
Apple offers templates you can
tweak easily. In fact, tweak your
lock screen at any time by holding

down on the screen and selecting
“Customize.”

Notifications stuff
OK, fine, I lied. There’s one big
change and there’s no going back.
Notifications now appear on the
bottom of your lock screen.

By default, notifications now ap-
pear in a “Stack” view that resem-
bles a loose deck of playing cards.
Swipe up on that stack and you get
the usual “List” view, so you can
see all your alerts. Swipe down and
you get “Count” view, which shows
you only the number of notifica-
tions you have, not their contents.
It’s a nice way to quickly avoid
pop-up distractions.

Messaging stuff
You might have heard a very wise
columnist declare text messages
the new email.

One new setting in the Mes-

sages app helps you remember the
most important ones: In the inbox,
hold down on a thread and select
“Mark as Unread” or swipe to the
right and tap the bubble.

Sometimes you send something
you didn’t mean to. You can pull a
message back, but only within two
minutes of sending. In Messages,
long-press on a message you’d like
to recall and tap “Undo Send.” It
will remove the message from the
chain—so long as the others are
running iOS 16 and later. Your re-
cipients will see a note in the chat
that a message was unsent. (You
can finally unsend emails in Apple’s
Mail app now, too.)

If you prefer to edit that mes-
sage, long-press and select “Edit,”
then make your changes. You have
15 minutes to edit the message. The
receiver will be able to see that it
was edited—and see what you’d
previously written.

W hen Stephanie Marrs
strolls the streets of
Old Town Alexandria,

Va., with her husband and
toddler, she’s often stopped
by people who want to know
about her wagon.
Rather than pushing a

stroller, she pulls her son
around town in a Veer
Cruiser, a model be-
loved by Khloe Kar-
dashian, lifestyle blog-
gers and many more
parents looking to cart
kids and cargo wher-
ever they go.
Equipped with har-
nessed seats and
plenty of room for
purchases, these wag-
ons are replacing
strollers for some
families. While the
cherry-red Radio Fly-
ers of yore were shal-
low with hard siding,
new models on the
market are made of
nylon, fully collapsible and
sold by retailers better known
for camping tents than chic
parenting accessories.
“It’s very much an off-the-

mountain kind of thing,” said
Ms. Marrs, who runs the life-
style blog Magnolia Stripes.
“It’s very rugged-looking.”
On TikTok, parents have

taken to posting tips for ac-
cessorizing wagons with cup-
holders, snack trays, all-ter-
rain wheels and canopies. In

addition to the Veer, which
starts at $699, there are
models from WonderFold
($899 for the W4 Luxe
Stroller Wagon), Evenflo
($400), Keenz ($850 for the
luxury comfort stroller wagon
that holds four passengers)
and the more-affordable Mac-
Sports (roughly $100-$160,
but seatless), among others.
With the canopy up and

snack tray in, parents can
look like they are pushing a
hot-dog cart full of children.
And like status strollers be-
fore them, status wagons crib
the language of automotive
sales to shill luxury features:
The $750 Keenz two-passen-
ger model, geared at ages 6
months and up, comes “fully
loaded” with all-terrain
wheels, spring suspension
and cushioned reclining seats.
Online registry Babylist

said the number of people
adding stroller wagons to
their baby registries in-
creased about 40% from
2020 to 2021, and grew 55%
from 2021 to 2022. Accord-
ing to the market research
firm Fact.MR, stroller-wagon
sales in the U.S. are poised
to reach $1.5 billion by the
end of 2022.
But where there is pull,

there is also push-
back. In 2019, Disney
updated its park
rules to ban stroller
wagons, as well as
oversize strollers
(larger than 31” x
52”), to “provide a
more enjoyable expe-
rience for our guests
by easing guest flow
and reducing conges-
tion,” a spokesperson
said.
Online, fans of the

park cracked jokes
about parents mak-
ing the “walk of
shame” back to their

hotels with their oversize
carriages. Wagon stalwarts
petitioned Disney to reverse
the ban; their efforts have
so far been futile.
Elsewhere, parents like

Lauren Wellbank, a writer
and mother in Allentown,
Pa., continue to pack their
kids into the wagons. “If one
of them gets in, all three
have to get in,” Ms. Well-
bank said of her MacSports
folding utility wagon.

Trendy Parents BlazeWagon Trail
BY LIA PICARD

Wagons are muscling into stroller territory.
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JOANNA
STERN

Your iPhoneMakeover
Is Ready to Download

Lock-screen changes and newmessaging tools improve everyday use

Watch a Video
Scan this code for a
video on Joanna
Stern’s 10 tips and
tricks for the iPhone’s
new software update.

S
ometimes I look at my
two young sons on my
iPhone’s lock screen and
think to myself, “Wow,
how beautiful…that I
could match the color

of the clock to the exact color of
their eyebrows.”

When I tell you there are a
million ways to customize your
lock screen in iOS 16—released
on Monday for models going
back to the iPhone 8—it’s no
exaggeration. There are eight
different fonts for the time,
hundreds of widgets and a
rainbow of text color options.

In the iPhone’s 15-year his-
tory, there has never been a big-
ger design change to the screen
that greets us all day, every day.
And yet if you hate change, ev-
erything can stay exactly the
same.

That’s really the theme in
this year’s update. Whether it’s
unsending a text message or
setting up medication remind-
ers, Apple’s useful new features
might go unnoticed unless
someone points them out.

That’s where I come in. But
before we get going, my annual
iOS advice hasn’t changed: Walk,
don’t run, to upgrade. No harm
in holding off a few days to let
the company iron out any unex-
pected issues or bugs. When ready,
go to Settings > General > Software
Update.

OK, now let’s help you find
those new tricks.

Lock-screen stuff
Hold down on the lock screen and
then tap the “+” button in the bot-
tom right. This lets you swap out
your existing lock screen for a fresh
one. Yes, you can have a screen to
match every outfit—but please
don’t.

There are three lock-screen ele-
ments you now have more control
over:

 Wallpaper: Sure, you can still
pick your favorite family photo but
you might not want to. Among the
Astronomy options, “Earth” shows
the globe based on your location,
while “Moon” shows lunar phases.
Emoji options display the charac-PH
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Other stuff
 Battery percentage: In 2017, Ap-
ple did the unthinkable and re-
moved the persistent battery per-
centage from the top right corner.
You had to swipe down to see how
much juice you had left. To unhide
it, go to Settings > Battery then
toggle on battery percentage.

 Medication reminders: In
the Health app, go to Browse >
Medications > Add Medica-
tions.

 Contacts, maps, etc.: It’s
even easier to merge duplicate
Contacts entries. In Maps, you
can add multiple stops to your
route. For those with hearing
loss, a new Live Captions fea-
ture gives you voice-to-text
transcription during conversa-
tions or FaceTime calls. It can
struggle in loud environments.

Missing stuff
As usual, some features Apple
announced in June aren’t yet
ready, and will appear in a fu-
ture update, or trickle in as
they gain adoption from app
developers.

Shared Photo Library, com-
ing later this year per Apple,
will allow you to automatically
share certain photos with
friends or family without hav-
ing to message them or create
new albums.

The potentially game-chang-
ing Passkey tool stands to re-
place passwords. The catch?

While the support is built into the
operating systems, few apps or
websites are on board so far.

And then there are the things
Apple just hasn’t fixed. The wallet
interface is still a bottomless pit
of digital cards, texting with An-
droid friends is still lame (green
bubbles!), collaborating in a Notes
document is still painful and Siri
still can’t set multiple timers.

But all is OK because now I
have a lock screen with a spiral of
poop emojis—and the clock
matches the exact color of the
happy poop swirl’s smile.

The just-released iOS 16 gives you more control over your lock screen and let’s you edit and recall sent text messages.
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WIN/LOSSCOLUMNS | By Kyle Dolan
Across
1 Astronomer
Hubble

6 Hole-piercing tool
9 Narrow-waisted
insects

14 Birds on
Minnesota state
quarters and
Canadian dollars

15 Outback bouncer,
in brief

16 Gelatin made
with meat stock

17 Fragrance
18 “At least,

that’s my
understanding”

20 Zip
21 Virtuosic gift
22 “I guess

that’s ___”

23 Find out
25 Steering

mechanism part
27 Tidy
28 Ford Field

footballers
30 Building annex
32 It’s debatable
34 Stares agape
38 Anxiety-inducing

message from a
teacher

40 Scarfed down
41 Brother in a video

game franchise
42 Impressionism’s

Degas
43 Bacteriologist for

whom a dish is
named

45 “The Voice”
network

46 “Understand?”
48 Archipelago

part
50 Reason to be

bounced from a
club

53 Leaning
56 Call upon
57 Twinings rival
59 Yawn inducer
61 “Just tell me

already!”
63 Jeans reinforcer
64 Like “Stranger

Things”
65 Digger’s

discovery
66 Brainstorming

yield
67 Closures on

many baby
clothes

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29

30 31 32 33 34 35 36 37

38 39 40 41

42 43 44 45

46 47 48 49

50 51 52 53 54 55

56 57 58 59 60

61 62 63

64 65 66

67 68 69

Previous Puzzle’s Solution

s

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

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

F O R B I D D E N F R U I T
M E N A L I E N S

K O M O D O D R A G O N
A V I V E R A S E R S O B
L A N E D O N S A G A M E
E L I R I O T E D I R A N

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

68 Was a tributary
of

69 Rick’s grandson
on an Adult
Swim show

Down
1 Verve
2 Tight-fitting
headwear

3 Feature of many
a cartoon pirate

4 Pen pal?
5 Defense Dept.
org.

6 Cheering loudly
7 Humanities
survey course,
perhaps

8 Misplace
9 Limbo for college
hopefuls

10 Baseball bat
material

11 Asparagus piece
12 Honky-tonk

fixture
13 Popular New

England entree
19 Not fooled by
21 Dog who went

to Oz
24 Frequent subject

for Claude Monet
26 Twin in Genesis
29 “Law & Order:

SVU” actor

30 Language
suffix

31 Ran point
33 Letter after

Oscar in the
NATO alphabet

35 One happy to
take a cab?

36 Bygone CIA
nemesis

37 Misspelling
disclaimer

39 Spice from
the nutmeg
covering

44 “Knives Out”
director Johnson

47 Computer menu
heading

49 Sex drive
50 Alternatives to

circuit breakers
51 Colorado resort

town
52 Knightley of

“The Imitation
Game”

54 Lugged
55 Reward for a

Rottweiler
58 Vanishing sound

effect
60 Crafty online

market
62 Bistro add-on
63 Crater edge

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 55 48 c 53 50 c
Atlanta 82 62 s 85 65 s
Austin 95 68 s 93 64 s
Baltimore 83 59 pc 82 63 s
Boise 79 58 pc 83 59 c
Boston 76 64 t 80 59 s
Burlington 76 59 r 73 49 pc
Charlotte 82 60 pc 84 62 s
Chicago 75 58 pc 79 60 s
Cleveland 69 57 pc 77 57 s
Dallas 91 70 s 93 69 s
Denver 89 60 pc 81 58 c
Detroit 73 56 pc 80 58 s
Honolulu 88 75 s 88 75 s
Houston 92 68 s 92 69 s
Indianapolis 75 57 pc 79 59 s
Kansas City 87 62 s 88 62 s
Las Vegas 85 71 t 88 71 s
Little Rock 89 63 s 89 63 s
Los Angeles 83 67 pc 80 63 pc
Miami 92 79 t 88 78 t
Milwaukee 76 60 pc 74 62 s
Minneapolis 82 58 s 82 63 pc
Nashville 83 58 s 83 61 s
New Orleans 86 71 pc 87 72 s
New York City 82 63 sh 80 63 s
Oklahoma City 91 67 s 91 64 s

Omaha 86 62 s 89 68 s
Orlando 92 75 t 87 75 t
Philadelphia 83 63 pc 82 64 s
Phoenix 98 79 pc 99 78 s
Pittsburgh 68 53 pc 76 56 s
Portland, Maine 69 59 t 77 52 pc
Portland, Ore. 74 58 pc 75 58 pc
Sacramento 80 57 s 78 57 s
St. Louis 81 59 s 83 62 s
Salt Lake City 77 61 t 74 59 t
San Francisco 72 60 pc 73 59 pc
Santa Fe 77 51 t 74 51 c
Seattle 69 56 pc 71 55 pc
Sioux Falls 87 60 pc 90 68 s
Wash., D.C. 82 63 pc 81 65 s

Amsterdam 70 55 sh 69 57 pc
Athens 84 67 s 84 69 s
Baghdad 112 80 s 107 78 s
Bangkok 90 77 sh 90 77 t
Beijing 90 66 pc 89 63 pc
Berlin 69 52 pc 66 52 c
Brussels 73 58 sh 63 52 r
Buenos Aires 63 52 s 64 54 s
Dubai 103 89 s 105 89 s
Dublin 64 47 pc 64 48 pc
Edinburgh 64 47 pc 63 43 pc

Frankfurt 73 62 pc 72 58 r
Geneva 81 64 t 76 58 t
Havana 89 72 t 88 72 t
Hong Kong 94 83 s 94 82 s
Istanbul 74 63 pc 77 66 s
Jakarta 91 75 sh 91 76 t
Jerusalem 83 64 s 81 60 s
Johannesburg 71 48 pc 70 51 s
London 70 58 c 71 53 pc
Madrid 75 61 t 77 60 pc
Manila 89 79 c 88 79 sh
Melbourne 56 39 pc 64 55 pc
Mexico City 73 55 pc 71 57 r
Milan 85 67 s 82 67 t
Moscow 62 47 pc 56 47 c
Mumbai 86 80 t 86 80 r
Paris 79 65 t 76 61 t
Rio de Janeiro 80 70 pc 77 69 pc
Riyadh 109 83 s 109 83 s
Rome 83 65 s 84 73 pc
San Juan 90 79 pc 89 79 t
Seoul 83 69 pc 80 69 r
Shanghai 79 74 sh 81 73 r
Singapore 85 79 sh 85 79 sh
Sydney 60 50 r 63 54 pc
Taipei City 83 76 r 86 76 r
Tokyo 85 76 pc 82 70 pc
Toronto 69 59 r 76 49 s
Vancouver 66 54 pc 66 54 s
Warsaw 67 55 pc 68 54 c
Zurich 78 61 pc 76 58 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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Rina Sawayama performing in
London in June
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T
he 2020 debut album by
London-based singer
Rina Sawayama, titled af-
ter her last name, imme-
diately put her in the
company of risk-taking

pop figures like FKA Twigs, Rosa-
lía and Charli XCX. These perform-
ers are versed in pop sounds from
the 1970s to the present and all
have made radio-friendly hits, but
they experiment freely with both
sonics and their boldly surreal cos-
tumes and music videos. The ar-
chetype for such artists is Icelan-
dic visionary Björk, known for
both her startling visuals and mu-
sic that flirts with the mainstream
while steeped in more exploratory
and uncommercial sounds.

“Sawayama” touched on of-the-
moment computerized dance music,
but its most striking wrinkle was its
incorporation of hard rock—grungy
guitars and thudding percussion
slotted alongside floor-friendly

beats, and the fusion sounded natu-
ral. It wasn’t a huge commercial
success, but it made many best-of
lists that year and marked Ms.
Sawayama, now age 32, as a per-
former on the rise. Since then, El-
ton John appeared on a remix of
her single “Chosen Family,” she was
a featured vocalist on a remix of
Lady Gaga’s “Free Woman,” and
she’s been tapped to star alongside
Keanu Reeves in the film “John
Wick: Chapter 4,” due next year.

The obvious question for an
artist in her position is what hap-
pens with album number two: If
you double down on experimenta-
tion, you risk losing momentum,
but if you give yourself over to the
pop machinery, you might forgo
what makes you special. “Hold the
Girl” (Dirty Hit), out Friday, finds
her leaning markedly toward the
center while still holding on to
some of what makes her distinc-
tive. “I wanna write big songs,”

she told music magazine the Fader
earlier this month, adding that she
wants to translate the ideas from
her earlier music into “a much
more refined pop songwriting
structure, in a way that people
might sing along to it at festivals.”

The title track of the new album,
which appears after the brief scene-
setting ballad “Minor Feelings,” has
the most adventurous production
on the release and also lays out its
primary theme. Ms. Sawayama was
born in Japan and moved to Lon-
don when young. Her parents split
up when she was still a child, and
she has described feeling lonely and
alienated as an immigrant with a
fractured family. Several songs
here, including “Hold the Girl,” are
about learning to love and comfort
yourself in a world that can be cold
and indifferent. She sings these
thoughts over skittering drum pro-
gramming and disco strings, and
the soaring melody has the gran-

MUSIC REVIEW | MARK RICHARDSON

Embracing theMainstream
Rina Sawayama leans toward the center while still keeping some of her distinctive genre-mixing

with Paul Epworth (Adele, Rihanna)
and it’s an obvious homage to the
strutting theatricality of Lada Gaga,
all the way down to its trilling
phrasing of the word “paparazzi.”
It’s a song with a clever hook writ-
ten to be an anthem of queer
pride—“Saw a poster on the corner
opposite the motel / Turns out I’m
going to hell If I keep on being my-
self,” she sings. But while a buzzing
guitar solo harks back to the rock
textures of her debut LP, this is a
more familiar brand of pop than
what we heard from her before.

Elsewhere, Ms. Sawayama tries
her hand at more conventional
forms designed to work away from
the dance floor. “Catch Me in the
Air,” co-written and co-produced
with the singer’s frequent collabo-
rator Clarence Clarity, with addi-
tional production by Stuart Price
(Dua Lipa), is a breezy ballad with
appealingly quirky melodic turns
that build to a catchy singsong re-
frain. “Frankenstein,” another pair-
ing with Mr. Epworth, is a nervy
new-wave number in the vein of
Berlin’s “The Metro,” complete
with megaton chorus.

Late in the album, the acoustic
ballad “Send My Love to John” is
the one track on the release where
the lyrics are more important than
the music. Ms. Sawayama has said
that she was blown away by the
character-driven songs on Taylor
Swift’s “Folklore” and “Evermore,”
and this seems like her attempt at
something similar. Over finger-
picked nylon-string guitar, she tells
the story of an immigrant who
leaves her home country to make a
better life in the U.S. The narrator
dreams of raising a son who will
start his own traditional family,
but he turns out to be gay, which
the narrator can’t come to terms
with. While the melody is nothing
special and some of the phrasing is
clunky, the story unfolds carefully
and with subtle emotional shading.

But in both its sound and lyrical
specificity, “Send My Love to
John” is an outlier. Most of “Hold
the Girl” is loud and in your face,
aiming for those big-crowd singa-

longs, and the lyrics are
broad, sometimes to the
point of cliché. On “Forgive-
ness,” a stomping midtempo
tune about going easy on
yourself during moments of
self-loathing, lines like “But
the pain isn’t done / No no,
when battle is won / I’m
running in circles again /
Reaching dead ends” lack
the inspiration that the
track’s uplifting message re-
quires. There aren’t any
outright misses on this col-
lection and Ms. Sawayama’s
voice has grown stronger,
but compared to her debut
album, surprises are in
short supply. Her ear for
offbeat genre collisions

keeps things interesting, but it’s
hard not to wish that she’d taken a
few more chances.

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

deur of Broadway, complete with a
dramatic key change.

“This Hell,” the third track, is-
sued as a single in May, seems to be
precisely the festival-ready grand
gesture Ms. Sawayama has in mind.
She co-wrote and co-produced it
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The World Anti-Doping Agency
appears set to keep cannabis on its
list of prohibited substances for
2023, despite friction over Ameri-
can sprinter Sha’Carri Richardson’s
suspension last year, according to
people who have seen a draft copy
of the list.

The decision, which is likely to
be finalized at a meeting later this
month, means athletes subject to
WADA’s drug-testing code will
continue to be subject to suspen-
sion if they test positive for canna-
bis in competition.

It also highlights tensions over
a drug that is increasingly used le-
gally for medical and recreational
purposes in some countries, and
whose effects on athletic perfor-
mance are disputed.

WADA, which oversees drug
testing in Olympic and other
sports, last year agreed to initiate
a scientific review of the status of
cannabis on the prohibited list.
The review came at the urging of
the U.S. Anti-Doping Agency and
U.S. politicians amid controversy
after the suspension of Richard-
son, the 2021 U.S. Olympic trials
women’s 100-meter champion who
tested positive for a chemical
found in marijuana and was left
off the team for the Tokyo Games.

Richardson’s suspension sparked
public debate in the U.S. in partic-
ular, where marijuana remains ille-
gal at the federal level but is per-
mitted for medical or recreational
use in dozens of states.

Pro athletes such as Odell Beck-
ham Jr. and Dwyane Wade ex-

pressed support for Richardson
and fans on social media pointed
out that marijuana is legal in Ore-
gon, where the Olympic trials were
held. Then-White House press sec-
retary Jen Psaki described Rich-
ardson as “an inspiring young
woman” while saying it was not
appropriate for the president to
comment on the suspension itself.

As the deadline approaches to
finalize the WADA 2023 prohibited
list, however, there are strong in-
dications that cannabis will remain
prohibited. WADA’s Prohibited List
Expert Advisory Group has backed
keeping a ban in place, saying that
based on the scientific evidence
available, the drug meets the crite-
ria for inclusion on the list.

That advisory group circulated
a draft list for 2023 that still in-
cludes cannabis. The group pro-
vides recommendations on the
prohibited-substances list to
WADA leadership, which typically
follows the advice.

The World Anti-Doping Agency
emphasized that the list is still
provisional until later this month.

“The draft 2023 Prohibited List
is still under consideration,” a
WADA spokesman said in a state-
ment. “WADA’s Executive Commit-
tee will be asked to approve the fi-
nal version of the List during its
23 September meeting, with the
List itself being published on or
before 1 October and coming into
force on 1 January.”

Officials from the Netherlands
have advocated for removing can-
nabinoids, or chemicals found in
cannabis, from the list. The Dutch
anti-doping agency published de-
tails of WADA’s draft list alongside

Cannabis Set to Stay On
WADA’s Prohibited List
BY RACHEL BACHMAN
AND LOUISE RADNOFSKY

Last week, an underpaid,
generational two-way
threat showed up to the
stadium wearing the uni-

form of another player from an-
other sport who also tortures op-
ponents in multiple ways. Shohei
Ohtani was wearing a Baltimore
Ravens jersey with Lamar Jack-
son’s name on the back.

Ohtani may eventually become
the highest-paid baseball player
ever because of his unicorn abili-
ties as a hitter and pitcher for the
Los Angeles Angels. Jackson could
become the NFL’s richest player
because of his throwing, running—
and his rare decision as an elite
quarterback to bet on himself.

When Jackson and the Ravens
failed to agree on a contract exten-
sion before this season, it set up
an unusual scenario with hundreds
of millions of dollars on the line.
Young superstar quarterbacks al-
most never hit free agency. Jack-
son is now playing out the final
year of his contract—bringing him
closer than his peers to cashing in
on the open market.

If Jackson shines, he’ll be posi-
tioned to break the bank. Without
a long-term deal, though, he also
faces the risk of playing a sport
rife with the type of injuries that
can crater any player’s value.

Jackson’s gamble began Sunday
on a rainy field in New Jersey
where the Ravens thumped the
New York Jets 24-9 while Jack-
son’s tantalizing skill-set was on
display. He launched a 55-yard
touchdown pass. He danced his
way around Jets defenders with
his legs. Even on a day when he
didn’t put up gaudy numbers, he
displayed the ability that made
him the league’s most valuable
player just a few years ago.

That performance came just a
few days after football’s most
closely watched contract negotia-
tions ended with bupkis. Ravens
general manager Eric DeCosta said
they would continue to work on a
long-term contract after the sea-
son. Coach John Harbaugh pre-
dicted Jackson would be in Balti-
more for a “long time.” Yet
Jackson eschewed the path that
has landed his peers comfortable
nine-figure deals.

Hardball contract negotiations
these days have developed a famil-
iar ritual. A player sends cryptic
messages on social media. Kyler
Murray, for instance, deleted all
references to the Arizona Cardi-
nals from his Instagram account
and unfollowed the team. Fans
freak out. The player and team
then agree to a new deal, as was
the case with Murray, and every-
thing is fine again.

The playbook wasn’t so differ-
ent with Jackson, who sent Balti-
more die-hards into a tizzy when

most money. There are now nine
quarterbacks making at least $40
million annually. Yet even those
deals likely don’t capture the true
market values of those players.
That’s because they almost never
hit the open market.

When an NFL team strikes gold
with a franchise quarterback, it al-
most always races to lock him up

as quickly as possible. Players are
eligible for an extension after
three seasons—and it usually
doesn’t take much longer for a lu-
crative deal to follow.

Patrick Mahomes signed a deal
that’s potentially worth over $500
million after his third season. Ear-
lier this year, Murray and the Car-
dinals agreed to terms after his
third year. The Buffalo Bills’ Josh
Allen, who was drafted in the
same class as Jackson, did the
same a year ago. So the fact that
Jackson played last year, his
fourth season, without a deal was
already beyond the norm. And it’s
happening again in 2022.

There isn’t a clear comparison
for a quarterback as young and
talented as Jackson hitting free
agency, but his earning potential is
demonstrated by a recent instance
when a less celebrated quarterback
did. Kirk Cousins has long been
viewed as a solid passer, albeit one

who’s a cut or two below the elite.
And after he played out his deal
with Washington, he received a
groundbreaking contract from the
Minnesota Vikings that was fully
guaranteed in 2018. That’s ex-
tremely abnormal in the NFL,
where fully guaranteed money is
rare—but, as a free agent, Cousins
had the leverage to demand it.

Deshaun Watson also landed a
guaranteed deal this offseason
when he was traded to the Cleve-
land Browns, and while Watson
wasn’t a free agent he also had nu-
merous teams bidding on him af-
ter he demanded a trade from the
Texans, a situation that simulated
what it could look like for a quar-
terback on the open market. (The
contract was also widely criticized
because of the sexual misconduct
allegations against Watson, which
has since yielded an 11-game sus-
pension.)

There has also never been a
better time for a player like Jack-
son to potentially capitalize. The
salary cap, at an all-time high of
$208 million, has given teams
more money than ever to spend on
their marquee players. Murray’s
deal is worth up to $46 million an-
nually. Murray is also not as ac-
complished as Jackson.

Although Jackson’s contract is
up after this season, he’s unlikely
to hit free agency just yet. The Ra-
vens will have the option to give
him the so-called franchise tag, a
binding and pricey one-year deal
that helps teams keep their best
players. But those franchise tags
escalate in cost if a team uses
them repeatedly. Playing on back-
to-back franchise tags is ultimately
what paved Cousins’s path to free
agency.

Jackson is also a peculiar candi-
date to head down this road. He’s
so athletic that some pundits sug-
gested he become a wide receiver
ahead of the NFL draft. Jackson
made that look downright silly
when he won MVP in 2019, his
first full season starting. He led
the league in passing touchdowns
that year while also setting the
single-season record for rushing
yards by a quarterback.

While his ability to run so effec-
tively increases his value, it also
creates the perception that there
is more risk in counting on him for
the long haul. Taking off with the
ball more often can increase the
number of hits he absorbs, and
along with that the chance he gets
hurt. And if his speed diminishes
as he ages, he could lose a big part
of his game. If Tom Brady has got-
ten a step or two slower over the
years, it hasn’t exactly mattered
much for his game because he
spends all day standing in the
pocket.

It’s a risk Jackson is clearly
willing to take. The reward could
be the biggest deal in NFL history.

Lamar Jackson, above, is in the
final year of his contract. Left, Kirk
Cousins signed a free-agent deal
with the Vikings in 2018.

Lamar Jackson’s Big Bet onHimself
The Ravens quarterback is playing out the final year of his contract. The reward could be the biggest deal in NFL history.

SPORTS

BY ANDREW BEATON

he liked a tweet with a picture of
him in a Miami Dolphins uniform.
But at the end of this set piece, he
audibled and declined to ink an of-
fer that ESPN reported was worth
$250 million over five years.

One of the few rational eco-
nomic forces in the NFL, with its
Byzantine salary cap rules, is that
the best quarterbacks are paid the

formal responses from Dutch au-
thorities on its website.

“Cannabinoids most likely have
a negative impact on athletic per-
formance,” the agency wrote.

Other concerns raised by the
Dutch included the possibility that
the ban stood to prevent athletes
from using popular CBD products.
An agency official said he couldn’t
comment further about the draft
list.

The official position of the U.S.
has been less clear.

Last year, the U.S. Anti-Doping
Agency argued that the “rules con-
cerning marijuana must change,”
according to a letter to U.S. politi-
cians signed by USADA CEO Travis
Tygart.

In the letter, Tygart noted the

different marijuana policy of the
Ultimate Fighting Championship,
whose anti-doping program
USADA oversees. Under that pol-
icy, Richardson’s positive test
wouldn’t have resulted in a sus-
pension because it was determined
not to be intentionally used for
performance-enhancing purposes.
UFC doesn’t operate under the
WADA code.

But WADA said that the U.S.
had stopped short of calling for
cannabis to be taken off the
banned list entirely.

In a statement sent Friday, the
WADA spokesman said, “to date
neither the United States authorities
nor the U.S. Anti-Doping Agency has
requested the removal of cannabis
from the Prohibited List.”

In an interview,
Tygart said, “For
almost a decade,
USADA has advo-
cated for WADA to
change its approach
to marijuana so a
positive test is not
a violation unless it
was intentionally
used to enhance
performance or en-
dangers the health
or safety of com-
petitors.”

Cannabinoids
such as hashish and
marijuana have
been on WADA’s
prohibited list since
it was first pub-
lished in 2004. Can-
nabis is categorized
as a substance of
abuse on the list,
appearing alongside
cocaine, heroin and

ecstasy.
Richardson said she had taken

marijuana to calm her anxiety
about a death in the family. She’s
had uneven results since her Olym-
pic-trials race, winning a few small
meets but failing to qualify for the
world championships earlier this
summer in Eugene, Ore. On Thurs-
day she finished seventh in the
100 meters in Zurich in the last
meet of the season in the Diamond
League, the world’s top profes-
sional series.

Richardson’s agent, Renaldo Ne-
hemiah, wrote in a text message
regarding the status of cannabis
on the 2023 prohibited list: “We
adhere to the rules as they’re cur-
rently in place” and declined to
comment further.

Sha’Carri
Richardson tested
positive for a
chemical found in
marijuana in 2021.
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A Diagnosis
And a Destiny
Becoming FDR
By Jonathan Darman
(Random House, 407 pages, $30)

BOOKSHELF | By John P. McConnell

Our Friendly Neighborhood Nuclear Reactor

A t St. Michael the Arch-
angel School, students
like me were rarely re-

minded a nuclear reactor was
humming nearby. But we did
have periodic evacuation
drills. Adults loaded us onto
buses in the middle of the day
and drove us south from Mon-
roe, Mich., toward Ohio. No
one ever told us what would
happen after we arrived, or
what to expect if a disaster
struck. After a 20-minute
ride, we simply circled back
and returned to school.

Local kids call the Fermi II
nuclear reactor the “cloud
machine.” Its billowing steam
constantly drifts out over
Lake Erie. Compared with the
coal-fired power plant nearby,
the nuclear plant feels futur-
istic and clean. Since coming
online in 1988, Fermi II has
produced 200 billion kilowatt-
hours of carbon-free electric-
ity. It currently employs about
850 people.

The thing about living
near a nuclear reactor, espe-
cially in a place where there
are never hurricanes and
where tornadoes and earth-
quakes are rare, is that you
don’t think about it. The
plant sits next to Sterling
State Park, a popular place to
swim in the summer. Resi-
dents are far more concerned

about the lake’s algae blooms
than they are about radia-
tion, though you can see the
towers from the beach. But
naturally, everyone jokes
about kids growing gills and
catching three-eyed fish.

The level of trust Monroe
County residents have in the
nuclear reactor is surprising
considering that the first ver-
sion, Fermi I, suffered a partial

meltdown on Oct. 5, 1966.
Fermi I was a breeder reactor,
a temperamental design that,
when working properly, pro-
duces more fissile material
than it consumes. The incident
caused 1% of the fuel to melt.
An emergency shutdown
ended the crisis after 20 min-
utes with no serious injuries
or radiation leaks.

Monroe is about 30 miles
south of Detroit. The melt-
down inspired a 1975 book,
“We Almost Lost Detroit,” and
a 1977 Gil Scott Heron song of
the same name meant to ter-
rify listeners. After the inci-
dent, a joke went around that
someone had knocked a beer
can into the reactor. In 1968,
engineers determined that a
zirconium plate, originally in-
stalled as a safety measure,
had broken loose, causing the
partial meltdown. Fermi I was
closed in late 1972, when
planning for its second itera-
tion was already under way.

After Three Mile Island
(1979), Chernobyl (1986) and

Fukushima (2011), you’d think
residents would have clam-
ored to close Fermi II. But
apart from occasional dust-
ups with activists about waste
storage or bogus cancer-rate
statistics in the surrounding
area, there isn’t much noise
about shutting it down. The
first reactor’s safety systems
worked, and the second one’s
are expected to.

Rising global energy costs
and questions about the reli-
ability of wind and solar have
produced a new moment for
nuclear. Governments consid-
ering keeping their nuclear
power plants operating or
adding nuclear to their energy
mix should know that it isn’t
inevitable that a new reactor
will provoke local opposition.
Even a small meltdown didn’t
prevent a Michigan town from
embracing the future of clean
energy.

Mr. Naida is an assistant
editorial features editor at the
Journal.

By Mark Naida

Monroe,Mich., wasn’t
fazed by a partial
meltdown in 1965.

OPINION

F ranklin D. Roosevelt is known to all as the only
president elected four times and the only one
confined to a wheelchair—polio’s most famous victim.

Less known is how the experience of sudden paralysis, and
a seven-year effort to recover and return to public life,
molded a man who remains in the inner ring of presidential
greatness. Much more than a mere tale of toughening up,
it’s the story of a genuine enlargement of character, and
Jonathan Darman is a worthy teller in “Becoming FDR:
The Personal Crisis That Made a President.”

Roosevelt was nominated for national office not four but
five times: A former New York state senator and assistant
Navy secretary, he ran with James M. Cox on the Demo-
cratic ticket that lost to Warren Harding and Calvin Coo-
lidge in 1920. Although many glimpsed in the handsome,
6-foot-2 Roosevelt a charisma recalling his distant cousin

Theodore, in truth few
thought he had the same
depth or gravitas. Born to
privilege and schooled at
Groton and Harvard, Franklin
seemed to society types a
“feather duster”—skittering
along life’s surface, pleasant
enough but not especially re-
flective or substantial. Skeptics
saw, as Mr. Darman puts it, “a
shallow, vain man who lacked
wisdom and true political skill.”

Yet Roosevelt was eager to
please and made friends
effortlessly. He also displayed,
Mr. Darman notes, the supreme

self-confidence instilled by Sara Delano Roosevelt in her
only child. He possessed ambition, too, and had dreamt of
the presidency since his youth. But on a summer evening
in 1921, while vacationing with his wife, Eleanor, and their
children on Campobello Island near Maine, Roosevelt took
to his bed with fatigue and chills; at daybreak his legs were
barely functioning. His condition worsened, and soon the
inescapable, life-altering diagnosis was confirmed. Polio
“had surprised him, mocked his certainty, and tossed his
expectations of triumph aside,” Mr. Darman writes.
Roosevelt was 39 years old.

All at once a breezy, peripatetic life became one of
immobility and isolation—long hours, a friend recalled,
with “nothing to do but think.” Not naturally inclined to
reading and contemplation, Roosevelt now set about study-
ing his affliction, consulting experts and pursuing treat-
ments. From his bedroom at 49 East 65th Street in New
York, he corresponded widely, and feelingly, with fellow
patients and their families.

Racing against muscle deterioration, Roosevelt labored to
regain the use of his legs. Rehabilitative sessions could be
agonizing. When rear-knee tendons weakened and his legs
contorted backward, doctors put them in plaster casts.
Each day an orderly would “attempt to stretch the tendons
by driving a wedge further into the back of the cast.”
Seven-year-old Franklin Jr. asked Eleanor: “Mother, how
does he stand the pain?”

As the patient focused on recovery—cheerily declaring
that he would again be “on my feet”—his aide Louis M. Howe
took up residence with the family. Howe kept the politician’s
name in the news and cultivated contacts nationwide while
also nourishing Roosevelt’s mind with books and interesting
guests. “Louis saw the opportunity inside this adversity,”
Mr. Darman writes, “the rare midlife chance to deepen
Franklin’s knowledge and refine his powers of analysis.”
Howe’s words supply the book’s epigraph: “A year or two
in bed should be prescribed for all our statesmen.”

Roosevelt was ever persistent and hopeful but could
never again walk or even stand on his own. Doctors fitted
him with thick steel braces, 7 pounds around each leg.
“Difficult to put on and painful to maneuver,” Mr. Darman
writes, “they were a weight on his spirit, a constant reminder
of his disability.” No longer a physically commanding
presence, he concentrated on gaining attention through his
words and tone—the key to his later mastery of radio.

The years of trial, Mr. Darman argues, yielded immense
growth in the man’s empathy, perseverance and breadth of
vision. “Forced to deal with his own practical difficulties
each day,” he writes, “the problems of those less fortunate
than him became real and vivid for the first time.” At remote
Warm Springs, Ga., where he invested more than a third of
his personal fortune to develop a polio-treatment center, he
came to know rural Americans who had lived their whole
lives without a decent education or basic necessities.

Mr. Darman, a former Newsweek political reporter,
doesn’t deem polio the but-for factor in Roosevelt’s be-
coming president. The 1920s and ’30s didn’t bring forth
many Democratic giants, so it’s easy enough to imagine a
healthy FDR being elected governor in 1928 and then, in
1932, winning the White House over a luckless incumbent.
“Becoming FDR” leaves no doubt, however, that profound
personal hardship made him a better president, indeed a
great one.

Political adversaries, Mr. Darman observes, under-
estimated Roosevelt: “Encountering him in the years after
polio, they assumed he was simply a feebler version of the
same man he’d been before. Unable to see how much he’d
learned, and grown, from his struggle, they paid a heavy price.”

Roosevelt’s presidential mind-set of “action, and action
now”; the carefully timed aid to allies and building up of
readiness for war; the bond he formed with the “forgotten
man”; the reassuring voice and pitch-perfect speeches that
would be quoted ever after—all these reflected qualities
that had been shaped, and sharpened, in those seven long,
quiet years.

According to Geoffrey C. Ward, FDR’s premier biographer,
a physiotherapist told Roosevelt that polio “was a storm.
You were what remained when it had passed.” As Mr.
Darman’s absorbing book reminds us, what remained in the
crippled, near-helpless Roosevelt in 1921 was the inner iron
needed to begin life anew—and to become the leader who,
scarcely more than a decade after a terrifying diagnosis,
confidently exhorted an entire nation to cast off fear itself.

Mr. McConnell, who writes speeches for private-sector
executives, served as a senior speechwriter to President
George W. Bush and Vice President Cheney.

Doctors fitted his legs with thick steel braces.
No longer physically commanding, he set out
to master the arts of verbal persuasion.

U k r a i n e
scored a
stunning vic-
tory in the
Kharkiv re-
gion over the
w e e k e n d .
Routed Rus-
sian forces
ditched valu-
able weapons
and tons of

badly needed munitions and
supplies in a chaotic rush to
safety. This signals a new
stage in Vladimir Putin’s di-
sastrous war. The Ukrainian
army is better armed, better
led and more committed to
the war than its Russian op-
ponents, and morale among
Ukraine’s defenders will now
be higher than ever.

Mr. Putin’s choices look
bleak. As he struggles to stabi-
lize the military situation
while fending off critics at
home, he must choose be-
tween accepting a humiliating
defeat in Ukraine and doubling
down in pursuit of a military
victory that, as more Western
weapons reach Ukraine’s ener-
gized defenders, looks very
difficult to achieve.

Ukraine can take a moment
to celebrate, and even gloat,
over a hard-fought military
success. The Biden adminis-
tration deserves credit for
leading the surge of allied
support that made the Ukrai-
nians’ extraordinary achieve-
ment possible. And supporters
of peace and freedom around
the world can rejoice that Mr.
Putin’s wanton aggression has
brought him to such an un-

What if Putin Uses a Nuke?
happy place. Yet Ukraine’s
northern victory, however
welcome, isn’t the end of the
war. As Mr. Putin contem-
plates his options, we may be
approaching a moment of
maximum danger.

For Mr. Putin, the war in
Ukraine began as what Council
on Foreign Relations President
Richard Haass has called a
“war of choice.” Mr. Putin
could have left Ukraine undis-
turbed and gone on to rule
Russia for many years to come.
But having chosen to start the
war, he can’t afford to lose it.
Radical Russian nationalists
are already blaming him for
the military failures in Ukraine.
The Kremlin is no place for the
weak, and the hard men who
run Russia could turn on a po-
litically wounded Mr. Putin in
a heartbeat. Regardless of pub-
lic sentiment across Russia,
the people closest to Mr. Putin
likely still want him to win the
war.

The question is what Mr.
Putin does next. If he can sta-
bilize the military front until
winter sets in, he has several
months to prepare for the
spring. He might use that
time to organize a general
mobilization, building a much
larger conscript army for an-
other year of conventional
combat. But if the front
doesn’t stabilize, or if he feels
that public resistance to a
general mobilization could en-
danger the stability of the re-
gime, he might look to more
drastic options, such as the
use of nuclear weapons in
Ukraine.

It is anything but clear how
the West would respond. Al-
lowing Mr. Putin to use nu-
clear blackmail to assert his
control over Ukraine would be
such a craven act that the
moral and political founda-
tions of the North Atlantic
Treaty Organization would be
shaken to the core—and nu-
clear-armed aggressors else-
where would take note. Yet
the obvious countermove,

placing Ukraine under an
American nuclear umbrella,
risks the greatest nuclear cri-
sis since John F. Kennedy and
Nikita Khrushchev squared off
over Cuba in October 1962.

So far, American policy has
aimed at avoiding the binary
choice between abandoning
Ukraine and provoking a nu-
clear confrontation with Rus-
sia. For this policy to work,
Washington needs a Gold-
ilocks resistance from
Ukraine: not so weak and cold
that Russia wins a clear-cut
victory, but also not so hot
and successful that Russia,
faced with a shattering defeat,
resorts in desperation to its
nuclear arsenal.

The Ukrainian advances in
the northeast don’t yet force
Mr. Putin to choose between
nuclear blackmail and abject

defeat. The relatively flat and
open terrain of eastern
Ukraine historically favors
wars of movement, in which
armies sweep back and forth
over large distances without
necessarily achieving decisive
military results. That both
Russia and Ukraine have
stretched relatively small
armies across a very long mil-
itary frontier further in-
creases the chance of break-
throughs. This isn’t World
War I, in which massive
armies were deeply en-
trenched along a largely
static front line. And given
shortages of troops and
equipment, prudent com-
manders are unlikely to press
Ukraine’s current offensive in-
definitely forward.

Even so, the West needs to
think about the unthinkable: If
Washington’s Goldilocks sce-
nario doesn’t materialize, and
continued Ukrainian success
turns Mr. Putin into a cor-
nered rat, what then?

Difficult as it may be, Pres-
ident Biden should not blink.
The use of nuclear weapons in
Ukraine would imperil the se-
curity of our NATO allies and
set an example of nuclear-
backed aggression that would
profoundly destabilize the in-
ternational system. With the
support of congressional lead-
ers in both parties, Mr. Biden
needs to tell Russia that a nu-
clear attack on Ukraine would
be an act of war against the
U.S. If Vladimir Putin chooses
the path of Nikita Khrushchev,
Joe Biden needs to stand like
JFK.

If he chooses the
path of Khrushchev,
President Biden needs
to stand like JFK.

GLOBAL
VIEW
By Walter
Russell Mead

In mid-1960s
Brooklyn, my
dad was
stopped at a
traffic light
when my
brothers and
I noticed a
group of odd-
looking men
on the street
corner, all
with long

beards, dark coats and hats.
“Who are they?” we asked,
pointing.

My father said something
along the lines of “they are
like us.” We didn’t have the
slightest idea what he was
talking about. What he meant
was that their strong reli-
gious beliefs made them look
strange to society—and as
Catholics we did too, even if
our views weren’t manifested
in our clothing.

More than 60 years later,
these words come back to me
as Yeshiva University was
granted an 11th-hour reprieve
Friday by the Supreme Count.
The school had filed an emer-
gency petition with Justice
Sonia Sotomayor on Sept. 2,
hoping to stay a Manhattan
judge’s order that the univer-
sity grant official recognition
to the Yeshiva University
Pride Alliance in accord with
New York City’s Human
Rights Law. The school had
decided an official LGBTQ
student club wouldn’t be con-
sistent with Torah values at
the heart of its identity.

Yeshiva University isn’t
just any Jewish school. It is
the flagship institution of
Modern Orthodoxy, commit-
ted to the idea that Jews can

We’re All Jews Now
be at once fully Orthodox and
fully engaged with the world.
Arguably it is the sweet spot
between Haredi Judaism,
which tends to keep the out-
side world at bay, and Reform
Judaism, whose embrace of
modernity can over time
erode Jewish distinctiveness.

New York says Yeshiva
doesn’t qualify for a religious
exemption. The argument
seems to be that because it is
incorporated as an educa-
tional institution—its motto
is Torah Umadda, roughly,
Torah plus secular knowl-
edge—it can’t claim to be a
religious institution and
therefore has no right to an
exemption.

What a cramped view this
is, as if religion can be so
easily separated into neat and
distinct boxes—especially at a
Jewish university. Ironically,
that interpretation inadver-
tently bolsters the assump-
tion shared by both Haredi
Judaism and Reform Judaism:
that if you want to be an Or-
thodox Jew in America you
can’t be engaged with the
modern world—though each
tradition answers that chal-
lenge in very different ways.

But if people find them-
selves forbidden to bring
their faith, tradition and in-
sights to the public square,
and with their own institu-
tions, all America will be di-
minished. The constitutional
issue is no less substantial:
whether the state of New
York, by insisting Yeshiva rec-
ognize the YU Pride Alliance,
is trampling on the univer-
sity’s free exercise rights un-
der the First Amendment.

The Supreme Court stay is

only a temporary reprieve.
The high court has options in
what to do next, including
taking the case now or wait-
ing to see what state courts
do first. Justice Sotomayor
was also the one who in 2013
issued a last-minute injunc-
tion halting enforcement of
the Obama administration’s
contraceptive mandate
against the Little Sisters of
the Poor. Like the Little Sis-
ters, who ultimately pre-
vailed, Yeshiva is being repre-
sented by the Becket Fund for
Religious Liberty.

“The stakes couldn’t be
higher, not just for Yeshiva
but for the country,” says
Mark Rienzi, the Catholic Uni-
versity law professor and
Becket Fund president who
represented the Little Sisters
in 2013. “That’s why people of
many different faiths filed
briefs asking the court to pro-
tect Yeshiva. If Yeshiva can’t
even make religious decisions
on its own campus, then no
religious group is safe from
government control.”

This case also carries a
sleeper. In its brief, Yeshiva
University argued it’s time for
the high court to reconsider
its 1990 decision in Employ-
ment Division v. Smith. In
that case, Justice Antonin
Scalia famously wrote that
the right to free exercise

doesn’t relieve a person with
religious objections from
obeying a valid and generally
applicable law. The brief calls
this a “terrible foundation for
free exercise jurisprudence,”
and says it’s caused a great
deal of mischief in the lower
courts.

The general idea behind
New York’s court ruling and
human-rights law seems to be
that a religious institution’s
admission to American soci-
ety can require the jettison-
ing of certain convictions
when they clash with the pre-
vailing secular orthodoxy. In
this light, Yeshiva Univer-
sity’s insistence on Orthodox
Jewish practice and principle
looks hopelessly parochial.

But the Constitution offers
a profoundly different under-
standing. The American
promise isn’t only universal
freedom for each man to wor-
ship God in his own way—but
the right to come together
freely to form self-governing
entities to that purpose.
That’s a kind of universalism
too. And its reigning impulse
is accommodation.

This is the universalism
my father alluded to when he
recognized a kinship with
those Orthodox Jews on that
Brooklyn corner so many
years ago. The issue is only
secondarily about who’s
right about Jewish law, or
whether the YU Pride Alli-
ance should be recognized.
The real issue is far more
consequential.

It’s whether Jews—or any
other religious community—
decide such questions for
themselves.

Write to mcgurn@wsj.com.

Every American has a
stake in upholding
Yeshiva University’s
right to free exercise.
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The Misguided Push Toward ‘College for All’
Regarding Jason Riley’s “Student-

Loan Forgiveness Raises a Basic
Question About College” (Upward
Mobility, Sept. 7): I taught at a major
Midwestern university for 40 years
before retiring recently. Throughout
my career, but especially in the past
few years, I encountered many stu-
dents who clearly were uninterested
in the subject matter, even when it
was part of their major. They seemed
to believe all that was necessary was
to get that pigskin, not necessarily to
master the subject matter.

As a society we must stop telling
young people that college is the only
path to happiness. After all, a good
electrician or HVAC technician is
worth his or her weight in gold.

MARK A. MCCARTHY
Palatine, Ill.

During my more than 30 years
working in education, most in high
school, I always asked students about
their post-high-school plans. Answers
were enlightening, frightening and
sometimes rewarding. The idea that
15-to-18-year-olds have sound ideas
about their futures is, in many cases, a
fantasy. I think of the future veterinar-
ian who couldn’t pass biology.

So many reached their junior or
senior years still undecided about a
career or field of study but were sure
they were going to college. Their
friends were going, siblings went and
parents and guidance counselors of-
ten helped perpetuate the myth that
everyone needs to go to college.

My advice to students and parents
was to take advantage of community
colleges’ lower costs to explore

classes, earn credits that may be
transferred to a four-year school, learn
how to study and mature enough to
find a passion for something.

GEORGIANNA MURPHY
Tucson, Ariz.

In the U.S. military, “bad paper” re-
fers to a less-than-honorable dis-
charge. But now, U.S. four-year col-
leges have their own versions of “bad
paper.” Many baccalaureate degrees
are awarded for curricula that have
no corresponding jobs postgraduation.
It is no surprise that many college
graduates with these “bad paper” de-
grees wind up working at jobs that re-
quire only high-school education.

Unfortunately, to earn many of
these worthless degrees, students
borrow large sums. It is obvious to
this taxpayer that colleges that foist
such noncompetitive degrees on their
students should be on the hook for at
least half the unrepaid loan amount.
It only seems fair. If you trade in
worthless degrees, be prepared to
pay back the U.S. taxpayer for your
“bad paper” graduate.
COL. LAWRENCE G. KARCH, USMC (RET.)

Gainesville, Va.

Mr. Riley’s column reminds me of a
friend whose son had performed only
marginally during his first year in
college. When my friend announced
that he would no longer fund his
son’s educational expenses, the aston-
ished boy asked, “Why?” My friend
simply said: “Son, when I pay $5,000
for a party, I want to be invited.”

LARRY W. WHITE
Dallas

LETTERS TO THE EDITOR

“Thanks, but I really need
a guardian angel experienced in
corporate law and financing.”

THEWALL STREET JOURNAL

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

Will the Phillips Curve Ever Be Put to Rest?
About a half-century ago, my in-

vestment and economic mentor, Brad-
ford F. Story, remarked that leaders
at the Federal Reserve and Treasury
would never succeed until they dis-
abused themselves of the Phillips
curve, which he called “a pretty idea
with no grounding in reality.”

It is thus disheartening to read Ja-
son Furman’s op-ed “Inflation and the
Scariest Economics Paper of 2022”
(Sept. 8). It is built on the unspoken
assumption that policies relying on
the veracity of the Phillips curve will
determine the future course of U.S. in-
flation. The curve, which claims to

model an inverse relationship between
inflation and unemployment, has been
disproved a dozen times. Yet it lives
on in the minds of the Keynesians who
dominate academia and government.

It isn’t necessary to depress the
economy and cause high unemploy-
ment to cure inflation. There are two
primary economic factors, demand
and supply, and that points to a solu-
tion for our inflation: Simply reverse
the pandemic-driven policy of se-
verely choking supply while simulta-
neously radically inflating demand.

MALCOLM CLARKE
Jamestown, R.I.

Schools Teach CRT in the Open, Then Deny It
The Bellevue School District, east of

Seattle, is considered one of the best
in Washington. Yet, in recent years, di-
visive ideology has taken root (“How
Teachers Are Secretly Taught Critical
Race Theory” by Nicole Ault and Me-
gan Keller, Cross Country, Sept. 3).

My daughter’s sophomore English
class replaced its unit on Shake-
speare’s “Macbeth” with a two-
monthlong unit on cultural identity in
which students read articles about
“whiteness,” “queerness” and “cul-
tural assimilation.” The same year,
she experienced cultural- or racial-
identity units in three other subjects:
world history, health and even band.

Since middle school, her core sub-

jects have routinely been interrupted
for discussions of microaggressions,
and she has been asked to create her
ethnic and racial family tree five
times. My younger daughter’s middle-
school history teacher scrapped the
required curriculum (the events lead-
ing to World War II) in favor of read-
ing newspaper articles pushing for
open borders and illegal immigration.

In my daughters’ history classes, es-
say prompts are no longer thought-
provoking questions but slogans such
as “No Human is Illegal” and “Decolo-
nize Your Curriculum.” The slogan
“Black Lives Matter” currently appears
on the facades of our school buildings
and on clothing worn by teachers.

Yet when parents express concern
about CRT in the classroom, educa-
tors in our district deny its use or in-
undate us with psychobabble.

LAURA PETERSON
Bellevue, Wash.

Old Ideologies, New Trends
And the Survival of Museums

In “When Connoisseurs Yield to
Commissars” (op-ed, Sept. 3), Eric
Gibson suggests that museums should
remain stuck in a past of archaic and
unwavering ideologies, demographics
and pedagogy. At best, this thinking is
ignorant of changing demographics. At
worst, it’s a death wish for museums—
a desire for them to become artifacts
themselves—and an insult to visitors.
It is disappointing that some critics
yearn only for the elite art museums
of a previous generation. Museums
that ignore parts of history and don’t
see the value in diverse perspectives
and equitable outcomes won’t survive.

LAURA L. LOTT
CEO, American Alliance of Museums

Arlington, Va.

Kudos to Mr. Gibson for calling out
art museums for abandoning their
true mission. We visit museums to be
inspired, not vilified or lectured.

MARCIA FEINSTEIN
Washington

Pepper ...
And Salt

Can California Go Electric?
Every summer, I am asked to re-

duce my electrical usage from 4 p.m.
to 9 p.m. (“No Fun in the California
Sun,” Review & Outlook, Sept. 1). Un-
der a recent “heat dome,” I also got
emails and TV ads urging me to “pro-
tect my community” by reducing
electrical usage. Yet at the same time
California urges me to buy an electric
vehicle. The state has also failed to
expand its electrical grid.

How will we charge all these elec-
tric cars with such a massive increase
in demand for electricity?

RAE ROSEN
Mission Viejo, Calif.

The Other Election Deniers
Don’t forget the 2018 Georgia gu-

bernatorial election (“Democrats
Were the First Election Deniers” by
Karl Rove, op-ed, Sept. 8). Republican
Brian Kemp won, and to this day,
Democrat Stacey Abrams claims the
election was stolen. Yet President Bi-
den considered her for vice president.

JACK KANANIAN
Brecksville, Ohio

China’s Coal Power Boom

A n unspoken truth of the climate-change
crusade is this: Anything the U.S. does
to reduce emissions won’t matter much

to global temperatures. U.S.
cuts will be swamped by the
increases in India, Africa and
especially China. Look no fur-
ther than China’s boom in new
coal-fired electricity.

Under the nonbinding 2015
Paris climate agreement, China can increase its
emissions until 2030. And is it ever. Between
2015 and 2021 China’s emissions increased by
some 11%, according to the Climate Action
Tracker, which evaluates nationally determined
contributions under the Paris agreement. The
U.S. has reduced its emissions by some 6% be-
tween 2015 and 2021. Beijing made minimal
new commitments at last year’s Glasgow confab
on climate, despite world pressure.

S&P Global Commodity Insights recently es-
timated that China is planning or building coal-
fired power plants with a total capacity of at
least 100 gigawatts. Those are merely the proj-
ects whose development status is confirmed,
so the real number is almost certainly higher.
Total U.S. power capacity is some 1,147 giga-
watts. One gigawatt is enough energy to power
as many as 770,000 homes.

The nonprofit Global EnergyMonitor tracks
coal-fired power projects world-wide of 30
megawatts ormore, including those planned for
the long-term. It estimates that, as of July
2022, China had some 258 coal-fired power sta-
tions—or some 515 individual units—proposed,
permitted or under construction. If completed
they would generate some 290 gigawatts, more
than 60% of the world's total coal capacity un-
der development.

Global Energy Monitor also reports that as
of July China had 174 new coal mines or coal-
mine expansions proposed, permitted or under
construction that when complete would pro-
duce 596million metric tonnes per year. China
has also invested in hydro, wind and solar en-
ergy, which account for a growing share of its
power generation. But energy demand contin-
ues to grow, and coal accounted for nearly 64%
of China’s power generation in 2021, according
to the energy think tank Ember.

SinceChina signed theParis pact, its coal-fired
power capacity has increased by some 185 giga-
watts, S&PGlobal Commodity Insights estimated

earlier this summer. The U.S. has decreased its
coal capacity by about 80 gigawatts since late
2015. The U.S. Energy Information Administra-

tion reported in January that
U.S. operational coal capacity
was 209.6 gigawatts.

Natural gas plants that
emit less CO2 are replacing
coal power in the U.S., which
accounts for most of the de-

cline in U.S. greenhouse-gas emissions. Yet the
climate lobby and Biden Administration want
to cut off financing for natural-gas production
andmake drilling and transport more difficult
and expensive.

The reason for China’s coal boom is obvious:
The Communist Party’s priority is economic
growth, higher living standards, and becoming
the world’s leading power. Carbon emissions
are an afterthought, and promises of future re-
ductions are the compliment Chinese vice pays
to Western virtue signalers.

President Xi Jinping addressed carbon-neu-
trality goals in March, saying “we can’t be de-
tached from reality. . . . We can’t toss away
what’s feeding us now while what will feed us
next is still not in our pocket,” according to a
South ChinaMorning Post report that cited the
state-run People’s Daily. But Biden officials
don’t want to believe what they hear.

U.S. climate envoy John Kerry spent much
of 2021 trying to convince leaders in Beijing to
reduce emissions, but they won’t even slow
down their construction of new coal plants. Chi-
nese officials have alsomade clear that any con-
cessions on climate will require U.S. conces-
sions on Chinese priorities such as Taiwan,
trade policy and human rights.

After House Speaker Nancy Pelosi’s recent
visit to Taiwan, China’s Foreign Ministry sus-
pended cooperation with the U.S. on climate
change, among other issues. Foreign Minister
Wang Yi told Mr. Kerry last September that
“China-U.S. cooperation on climate change can-
not be divorced from the overall situation of
China-U.S. relations.”

While the Biden Administration does all it
can to restrict U.S. fossil fuels, no matter the
economic harm, Beijing is charging ahead with
coal imports, coal mining and coal power to be-
come the world’s leading economy. They must
marvel at their good fortune in having rivals
who are so self-destructive.

Any U.S. CO2 emissions
cuts will be dwarfed by

Beijing’s plans.

The FDA and an ALS Treatment

F ew diseases are as cruelly debilitating
as amyotrophic lateral sclerosis (ALS).
But a Food and Drug Administration ad-

visory committee this week
gave patients a glimmer of
hope by backing a new treat-
ment that can slow their de-
cline and provide precious
more time to live.

ALS, or Lou Gehrig’s dis-
ease, is a neuro-degenerative affliction that
gradually robs people of their ability to func-
tion. It afflicts about 30,000 patients in the U.S.
with 5,000 new cases each year. Patients typi-
cally live only two years after a diagnosis as
they lose their ability to control essential mus-
cle movements and eventually to chew and
breathe.

Scientists don’t fully understand what
causes the disease, and there are only two ap-
proved treatments. Neither has shown to both
extend life and slow functional decline. But
Amylyx Pharmaceuticals’s experimental drug
did both in a small Phase 2 trial. Patients
treated with the drug lived on average 4.8 to
11 months longer than those who weren’t and
experienced 25% slower functional decline
over 24 weeks.

However, an FDA advisory committee in
March voted 6-4 against approving the drug.
Manymembers wanted to wait for results from
Amylyx’s Phase 3 trial, which likely won’t be
complete until late next year or early 2024.
They worried that approving the drug would
give patients false hope if the Phase 3 results
prove less beneficial. Our guess is that patients
will take their chances on any hope.

FDA leaders appeared inclined but reluctant
to approve the drug after the political lashing
they took for overruling their advisory commit-
tee last year to approve Biogen’s experimental
Alzheimer’s drug. Billy Dunn, the FDA chief of

neuroscience, was pounded by the public-health
left for urging regulatory flexibility amid posi-
tive but inconclusive trial results.

The FDA earlier this sum-
mermade an unusual decision
to let Amylyx submit more
trial data and reconvene its
advisory committee for a sec-
ond look. Canadian regulators
in June approved the drug on

condition Amylyx completes the Phase 3 trial,
which prompted some patients to consider
heading north to obtain the drug. What an em-
barrassment for the U.S.

The U.S. is the world’s leading pharmaceuti-
cal innovator, and Americans typically get ac-
cess tomore novel treatments, and sooner, than
patients in countries with government-run
health systems. But the public-health left is
campaigning to limit access to expensive new
treatments, and Amylyx’s ALS drug was nearly
caught in the cross-hairs.

The good news is that advisorymembers ap-
peared to have been moved at their recent
meeting by wrenching testimony from ALS pa-
tients and the doctors who treat them. Patients
who received the drug said it helped stabilize
their conditions and live independently. One
could even go hiking.

Dr. Dunn rose in support of patients and
urgedmembers to show the broadest flexibility,
notwithstanding an FDA staff report that was
somewhat critical of Amylyx’s results. Advisory
members voted 7-2 in favor of approval. It’s no-
table that one of the no votes, Johns Hopkins
internist Caleb Alexander, was also a leading
critic of Biogen’s Alzheimer’s drug.

The advisory committee’s support should
give FDA the political cover it was apparently
seeking to approve the drug. But the battle over
FDA drug approvals will continue, so patients
will have to keep fighting to live another day.

A new drug offers rare
hope for patients if the
agency approves it.

The 2022 Voting Is Already Beginning

E lectionDay this year, Nov. 8, is still eight
weeks away, but modern America has
Election Months, which began Friday.

That’s when officials in North Carolina started
mailing general-election ballots to the 50,000
people who had requested them so far. But ca-
veat emptor, since the state advises: “Once you
return your ballot, youmaynot change or cancel
your ballot.”

Yikes. Someonewho casts an early votemight
regret it. That candidate could withdraw amid
a health crisis. Andwhat about debates? North
Carolina has a Senate election this year that
could decidewhich party controls the chamber.
It’s awinnable seat for Republicans but far from
a gimme. TheGOPnominee, Rep. Ted Budd, has
agreed to debate the Democrat, Cheri Beasley,
but local news reports say it probablywon’t hap-
pen until early October.

Early voting in other states isn’t far behind
NorthCarolina. The period allotted formail bal-
loting is 50 days in Pennsylvania and 47 inWis-
consin. That’s enough timebeforeNov. 8 that al-

most anything could happen to a candidate, as
recent presidential examples illustrate. In 2020
the NewYork Post story onHunter Biden’s lap-
top was posted Oct. 14. In 2016 President
Trump’s lewd remarks on the “Access Holly-
wood” tape were made public Oct. 7.

Absentee voting is oneway to accommodate
people who are out of town on Election Day or
who have health ailments or caregiving respon-
sibilities thatmake it difficult to go to the polls.
The idea is to expand access and increase demo-
cratic legitimacy. But how are those goals fur-
thered by North Carolina’s rules?

Sendingmail ballots shortly after Labor Day
to anyone who asks diminishes the campaign
seasonwhen candidates and themedia aremost
engaged. Stretching that timeline into Election
Months also hurts challengers who are usually
lesswell knownwith lessmoney and can’t afford
to spread their advertising out overmanyweeks.
It’s hard to argue thatweeks of early voting have
madeAmericans feel any better about elections
or their choices.

REVIEW & OUTLOOK

OPINION

P2JW256000-0-A01400-1--------XA



THEWALL STREET JOURNAL. Tuesday, September 13, 2022 | A15

ESG Does Neither Much Good nor Very Well
apparent on a macro basis. Over the
past five years, global ESG funds have
underperformed the broader market
by more than 250 basis points per
year, an average 6.3% return com-
pared with a 8.9% return. This means
an investor who put $10,000 into an
average global ESG fund in 2017
would have about $13,500 today,
compared with $15,250 he would have
earned if he had invested in the
broader market.

Did the forgone $1,750 somehow
do $1,750 worth of good for mankind?
Apparently not. A new report from
researchers at the universities of
Utah, Miami and Hong Kong finds
there is “no evidence that socially re-
sponsible investment funds improve
corporate behavior.” But this
shouldn’t come as a surprise. The
same outcome followed decades of in-
vestors avoiding so-called sin
stocks—alcohol, tobacco, firearms and
gambling. In doing so, investors sacri-
ficed returns while the behavior they
disapproved of continued. Impact in-
vestors want their capital decisions to
create outcomes that wouldn’t have
existed otherwise, not perpetuate the
status quo.

ESG and anti-sin investing have
failed for the same reason: Divestiture
is an ineffective tool for generating
excess returns and changing societal
outcomes. It does the exact opposite
of what it intends. Divestiture raises
returns for the shareholders who re-
main invested and removes share-
holders who are inclined to fight for
corporate reforms. As a broad thesis,
it’s best to assume that products and
services that can be legally and profit-
ably delivered will be, no matter how
much others disapprove of them. This
includes fossil fuels. The production

of goods and services declines when
people stop buying them—not when
others stop investing in the compa-
nies that produce them.

So what needs to change about
ESG investing? To start, all ESG
funds should provide impact reports
with their financial returns. These re-
ports should highlight the funds’ spe-
cific “additionality,” detailing the
benefits it created that wouldn’t have
emerged otherwise. Such impact
funds and reports do exist—espe-
cially in fixed income—but are a very
small fraction of the overall ESG pub-
lic equity market.

More fundamental makeovers are
needed. Composite ESG scores—
which attempt to summarize all ma-
terial ESG risks into a single number
or grade—convey little actionable in-
vestment information. “I have not
seen circumstances where combining
an analysis of E, S and G together,

across a broad range of companies
with a single rating or score, would
facilitate meaningful investment
analysis that was not significantly
overinclusive and imprecise,” said
former Securities and Exchange
Commission Chairman Jay Clayton
during a March 2020 SEC hearing. A
case in point: Tesla’s current ESG
scores by two leading rating agencies
are below those of Pepsi. Does this
mean electric vehicles are worse for
the planet than soft drinks, or that
socially concerned investors should
overweight Pepsi and underweight
Tesla in their portfolios?

No investment strategy, ESG or
otherwise, can be any better than the
data on which it is based. This is par-
ticularly true for the “S” in ESG. So-
cial mores are constantly shifting.

Comparing credit and ESG ratings
illustrates how much work lies ahead
for ESG analytics. Broadly accepted

financial accounting practices have
enabled competing rating agents
such as Fitch, S&P and Moody’s to
reach similar credit evaluations 99%
of the time. The same can’t be said
for their ESG counterparts, such as
MSCI and Sustainalytics. In a recent
paper, researchers Florian Berg, Ju-
lian Kolbel and Roberto Rigobon
found ESG scores among leading rat-
ing agencies correlated only 54% of
the time—or barely one in two. ESG
ratings are all over the map because
the underlying assumptions, method-
ologies and data inputs vary widely
among ESG rating agents.

Another area of ESG ripe for re-
form: disclaimers. At the end of long
advertisements for popular sustain-
able investment funds, you’ll often
find some like the following: “There
is no guarantee that any fund will ex-
hibit positive or favorable sustain-
ability characteristics.” We pay more
for organic food precisely because
we believe it has desirable, verified
characteristics. If sustainable invest-
ment funds can’t be expected to ex-
hibit favorable sustainability charac-
teristics, they should be called
something else.

ESG draws scorn from the left for
being too timid and from the right
for being too aggressive. The harder
truth is that ESG is largely failing on
its own terms. Despite tens of tril-
lions of ESG investments, investors
haven’t done very well nor generated
much good. ESG advocates need to
do better or stop claiming they can.

Mr. Keeley is chief investment offi-
cer of 1PointSix LLC and author of
“Sustainable: Moving Beyond ESG to
Impact Investing.” He was a senior
executive at BlackRock, 2011-22.

By Terrence R. Keeley
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T rillions of dollars have
poured into environmental,
social and governance
funds in recent years. In
2021 alone, the figure grew

$8 billion a day. Bloomberg Intelli-
gence projects more than one-third
of all globally managed assets could
carry explicit ESG labels by 2025,
amounting to more than $50 trillion.
Yet for a financial phenomenon this
pervasive, there is astonishingly little
evidence of its tangible benefit.

The implicit promise of ESG in-
vesting is that you can do well and
do good at the same time. Investors
presume they can make a market re-
turn while advancing causes such as
lowering carbon emissions and in-
come inequality. But multiple studies

find ESG strategies are doing little of
either. Bradford Cornell of the Uni-
versity of California, Los Angeles
and Aswath Damodaran of New York
University reviewed shareholder
value created by firms with high and
low ESG ratings—scores provided by
professional rating agencies. Their
conclusion: “Telling firms that being
socially responsible will deliver
higher growth, profits and value is
false advertising.”

What Messrs. Cornell and Damo-
daran found at the micro level is also

There’s little evidence that
the benefits to mankind
make up for lower returns
on your investment.

OPINION

Queen Elizabeth Didn’t Take Her Majesty for Granted

I n addition to her many well-at-
tested stately qualities, Queen
Elizabeth II had a famously imp-

ish sense of humor. In the days since
her death, stories of her subtle play-
fulness have been legion. My favorite
was told to me a few years ago by a
prominent actor about the day she
conferred a knighthood on him.

When the formalities were over,
the new knights and dames, most ex-
cellent commanders of the British
Empire, noble lords and such were
invited, glasses of champagne in
hand, to wander the state rooms at
Buckingham Palace for an informal
tour of the art and fixtures.

As the actor stood gazing at one
particular piece of English art, he
was suddenly aware of a diminutive
presence at his shoulder, and turned
to find her majesty also admiring
the work.

“It is lovely, isn’t it?” she said.
“Yes. Very much,” he replied.

(Whatever he might have thought,
this was evidently not the moment
to contest the monarch’s powers of

artistic discernment.)
“I’ve said to my husband, if they

ever throw us out of here, that’s the
one I’m going to take down and
carry off with us.”

It was a deliciously mischievous
observation, an unexpected glimpse
of queenly self-awareness, a gentle,
ironic nod to the turbulent history of
her own family—more than one of
whom had been unceremoniously
evicted from their palaces and cas-
tles—but also just the smallest hint
of a lingering recognition at the back
of the monarchical mind of the al-
ways fickle nature of politics.

Of course there was never much
of a chance that they, whoever
“they” might be, were going to
throw Elizabeth II out of any of her
palaces—though the anecdote is
given added poignancy by the fact
that her late husband had the expe-
rience of being kicked out of his
royal home (in Greece) by a revolu-
tionary crowd.

As many obituaries have noted,
Elizabeth earned, and over 70 ex-
traordinary years steadily burnished,
a place in the hearts of her people to
the point that at her death, even the
dwindling band of British republi-
cans were reduced to dabbing moist
eyes at the news.

On perhaps only one occasion—

that weirdly out-of-national-character
moment of emotional incontinence
that gripped the British public follow-
ing the death of Diana, princess of
Wales—was there any genuinely
threatening surge of antiroyalist feel-
ing, and it was quickly doused by a
just-in-time set of savvy public-rela-
tions exercises.

The main significance of the
queen’s death is this: The end of the
country’s longest reign demands
from the British and their leaders—
and perhaps even the rest of us—a
fundamental reappraisal of the role
of monarchy in the 21st century.

For seven decades the British
people have never needed to think
too deeply about the purpose of the
monarchy, because they never really
needed to while the queen reigned.

Elizabeth was not simply the
monarch. She was the monarchy. She
did the job so well for so long,
proved so adept at navigating the

balance of legitimacies that derive
from the interaction of continuity
and change, that she became the in-
stitution itself. Her genius in adapt-
ing her role to a nation transforming
during her reign beyond recognition,
while at the same time upholding
the relevance of the institution that
most tangibly links the British with
their long history was an act of
statesmanship unrivaled in the mod-
ern era.

Over time, person and institution
fused so tightly that the meaning and
functions of the crown came to be
understood by whatever Elizabeth
did.

This offers a sense of the un-
charted landscape in which Britain
now finds itself. It is not to say that
Charles III is inevitably doomed to
fail in the wake of his mother’s
greatness—though there is cause for
disquiet. It is devoutly to be wished
that now that he is king he will, as
he promises, restrain himself from
continuing to express the predictable
progressive nostrums that emanated
from his princely mouth for decades.

The signs aren’t encouraging. As
recently as three months ago—
when it was already obvious that
his accession was imminent—he
was widely reported to have ex-
pressed (not very private) dismay

at the immigration policies of the
democratically elected Conservative
government.

The larger challenge is more com-
plex than simply avoiding contro-
versy. It won’t be enough for Charles
to try to emulate his mother. He
wouldn’t be able to. How many men
change their views, behavior, outlook
and ambitions at 73?

The king and his advisers need to
redefine the monarchy to renew its
relevance: The spate of Common-
wealth countries becoming republics
is a sign that loyal subjects else-
where are already rethinking the
modern monarchy. Back home a few
changes could start right away:
downsizing the vastly extended ap-
paratus of family members, court-
iers, pointless aristocrats and titled
irrelevancies; curtailing the endless
soap-opera antics of ill-disciplined
royals; introducing a little more
transparency and accountability.

Elizabeth’s remarkable legacy is
to have left the monarchy as one of
the very few major institutions in
public life still trusted by the people.
But she was wise enough to know
that trust can be squandered more
quickly than it is earned. When that
happens, the monarch and his family
may be left with only whatever fine
art they can grab for compensation.

Over 70 years she earned,
and burnished, her own
and the monarchy’s place
in the hearts of the British.
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The Global Economy Has Become a Battlefield

S oaring energy prices in Eu-
rope, an alleged attempt to de-
tain a Fed official in China, ef-

forts to diversify chip supply away
from Taiwan Semiconductor: We are
in a global financial war.

Financial wars date at least to
the Crusades, but after more than
200 years of increasing globaliza-
tion, financial conflict is now far
more costly and unpredictable. Peo-
ple on both sides of these conflicts
typically don’t understand what is
going on. They know only that their
world is being turned upside down.
So, for example, ordinary Europeans
will be shocked as they struggle to
pay for heat this winter. My Putin-
supporting mother-in-law in Mos-
cow was shocked to discover her
preferred coffee shop, Starbucks, no
longer operates in Russia. “What
happened?” she asked me.

Anodyne words such as “globaliza-
tion” obscure the gritty connections

of cause and effect. Over the past
two centuries we have learned how
to produce food and build shelter ef-
ficiently, and we now feed and house
eight billion people more easily than
prior centuries did one billion.

The causes were industrializa-
tion, mechanization, electrification
and automation, joined with the
ability to finance such innovations.
Global trade grew sharply, jumping
higher after both the World War II
and the collapse of the Soviet
Union. When President Nixon visited
China in 1972, the U.S. and China
didn’t have a trade relationship.
Now China is one of America’s top
trading partners.

The sophistication of this system
is also its vulnerability. Spending in
any economy has two parts, income
and borrowing, and financial war-
fare tries to undermine both. In-
come consists of trade, employment
and corporate profits. Borrowing
consists of spending what hasn’t
yet been earned. The cost of this

borrowing is driven by the supply
and demand for capital. These rela-
tions are interlinked: My spending
is your earning.

U.S. sanctions against Russia fit
neatly into the income-and-borrow-
ing framework. Banning imports of
Russian oil sought to impair Rus-
sia’s income. Forbidding investors to
purchase Russian bonds and freez-
ing Russia’s central-bank reserves
were intended to increase the cost
of credit.

But as Russia has demonstrated,
in any war it’s possible to counter-
attack. Lower prices on Russian
crude found buyers in India and
other countries. When Russia cut
off natural-gas sales to Europe, it
sought to destroy European in-
come. Many European companies
can’t make a profit with such high
costs.

America’s energy industry iso-
lated the nation from significant
harm. But a war over Taiwan would
wreak havoc on the global economy.
Global trade with China is about
$4.5 trillion; of which the U.S. is

about $600 billion. No other coun-
try could easily replace China. The
entrepreneurial infrastructure
around Shenzhen is unique. In the
event of war, the U.S. might try to
freeze China’s foreign-exchange re-
serves. Or, seeing the Russia exam-
ple, China could move first and dis-
rupt U.S. credit markets.

Over the same 200 years that
produced huge increases in stan-
dards of living, there have been
many disruptions to globalization.
An expansion in global trade from
the 1860s to World War I was fol-
lowed by a retreat. After each inter-
ruption, the world gradually re-
sumed its path of greater trade
integration, and the same will likely

happen this time for the simple rea-
son that isolation impairs wealth.

The key assumption behind the
post-Cold War order has been that
economic self-interest would dis-
courage conflict. I certainly believed
that. My contacts in China and Rus-
sia experienced an increase in living
standards. The most obvious indica-
tor of increased wealth was their
foreign travel, which rose to levels
their parents couldn’t imagine.

The invasion of Ukraine taught
me that this assumption was flawed.
After Russia’s military setbacks, Bei-
jing may be reconsidering its Taiwan
policy. More likely, Beijing believes
the U.S. should be reconsidering its
own policy.

So far, my mother-in-law’s enthu-
siasm for Mr. Putin outweighs her
nostalgia for Starbucks. When of-
fered a trip to Finland to see my
wife and me, she declined, citing the
need to stay and support the war.

Mr. Podolsky writes Things I
Didn’t Learn in School at Sub-
stack.com.

By Paul Podolsky

Global economic
integration brought rising
standards of living but also
greater vulnerabilities.

Erica Smith Ewing and Daryl
James writing at the Journal’s web-
site, Sept. 12:

Since 1980, Montana has enforced
the strictest milk retail rules in the
nation. The industry standard for
quality dating is 21 to 24 days after
pasteurization, and milk remains
safe for human consumption up to a
week longer. Yet Montana bans milk
sales after 12 days. Until recently,
grocers couldn’t even give their ex-
cess inventory to charity. Now Mon-
tana food pantries can take 12-day-

old milk, but donations aren’t
always feasible. In many cases the
supply chain still goes from farm to
trash bin.

Montana’s rules drive up costs
and force grocers to manage milk
deliveries tightly, which sometimes
results in empty store shelves. The
rules also contribute to consumer
waste. Families see the “sell by”
date on cartons at home and throw
away partially full containers sooner
than necessary. “Consumers get con-
fused,” says Mr. Hertz, the presi-
dent, CEO and majority owner of

Moody’s Market, which has five
Montana stores and one in
Idaho. . . .

The Montana Livestock Board,
which enforces dairy regulations,
says the 12-day rule gives rural
shoppers the freshest milk possible,
reducing the need for frequent trips
to town. But in more candid conver-
sations, regulators talk openly about
protecting the state’s milk industry
from competition. Out-of-state rivals
simply don’t have time to transport
their milk to Montana before the
peak sales window closes.
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WORLDWATCH

PAKISTAN

Prime Minister Warns
Of Food Shortages

Pakistan is grappling with
food shortages after deadly
floods left the impoverished
country’s agriculture belt under-
water, the prime minister told
the Turkish president by phone,
as authorities scaled up efforts
Monday to deliver food, tents
and other items.

Shahbaz Sharif spoke to Tur-
key’s Recep Tayyip Erdogan
overnight to thank Turkey for
dispatching aid by 12 military
aircraft, four trains and Turkish
Red Crescent trucks. The Inter-
national Rescue Committee esti-
mated that the floods have
damaged more than 3.6 million
acres of crops in Pakistan.

More than 660,000 people,
including women and children,
are living at relief camps and in
makeshift structures after floods
damaged their homes across the
country, and forced them to
move to safer places.

—Associated Press

MONTENEGRO

Russia Is Blamed in
Massive Cyberattack

At the government headquar-
ters in Montenegro, the comput-
ers have been unplugged, the in-
ternet switched off and the
state’s main websites are down.

The blackout comes amid a
massive cyberattack against the
small Balkan state which offi-
cials say bears the hallmark of
pro-Russian hackers and Russian
security services.

The coordinated attack, which
started around Aug. 20, crippled
online government information
platforms and put Montenegro’s
essential infrastructure, including
banking, water and electricity
power systems, at high risk.

Montenegro officials said the
attack was likely carried out by
a Russian-speaking ransomware
gang that generally operates
without Kremlin interference as
long as it doesn’t target Russian
allies.

—Associated Press

VATICAN

Pope Set To Visit
Kazakhstan Tuesday

Pope Francis had hoped his
trip to Kazakhstan this week
would offer a chance to meet
with the head of the Russian
Orthodox Church—who has justi-
fied the war in Ukraine—and
plead for peace. Patriarch Kirill
bowed out a few weeks ago, but
Francis is going ahead with the
trip that is being overshadowed
by Russia’s seven-month war.

Pope Francis is traveling to
minister to Kazakhstan’s tiny
Catholic community and partici-
pate in a Kazakh-sponsored con-
ference of world religious leaders.

—Associated Press

WORLD NEWS

ter was John Knox, the leader
of the Scottish reformation.

The queen will spend Mon-
day night at St. Giles’, where
members of the public will be
able to file past the coffin to
pay their respects. By Monday
afternoon, about 1,000 people
were lined up.

“I’m a great admirer of the
monarchy. They do the country
proud,” said Jim Savage, a re-
tired electrician, who was wait-

ing close to St. Giles’.
The 77-year-old from In-

verkeithing near Edinburgh
said he admired the new king
for his longstanding support
for the environment, “long be-
fore everyone else jumped on
the bandwagon.”

The scenes in the Scottish
city provided a glimpse of the
kind of turnout expected later
this week when the coffin is
flown to London on Tuesday

evening. The queen will lie in
state over four days in West-
minster Hall, where an esti-
mated one million people are
expected to line up to pay
their respects before a state
funeral on Sept 19.

The U.K. government has
warned people planning to visit
Westminster Hall that they
should be prepared to shuffle
along a vast line overnight.

Earlier on Monday, before

he traveled to Scotland, King
Charles received the condo-
lences of Britain’s Parliament.
Britain’s lawmakers gathered
in Westminster Hall, a cavern-
ous wooden-vaulted building
that was built in 1097, to pay
tribute to the new king.

The speakers of the House
of Commons and House of
Lords spoke of their sadness
about the queen’s passing, and
reminded the new king of his

role in upholding the peoples’
liberties. “We have seen that
this is a loss that is felt across
the world,” said Lindsay
Hoyle, speaker of the House of
Commons.

In the building where King
Henry VIII was crowned and
King Charles I was put on trial
before his execution, the new
King Charles said he felt “the
weight of history surrounding
us,” and quoted Shakespeare.

“She was a pattern to all
princes living,” he told the
lawmakers, adding that his
mother “set an example of
selfless duty which with God’s
help and your counsel I am re-
solved faithfully to follow.”

The lawmakers then sang
“God Save the King.”

In the coming days, King
Charles is slated to travel
across the U.K. to meet with
politicians and religious lead-
ers in Scotland, Northern Ire-
land and Wales.

Prince Harry, in his first
statement since the queen’s
death, described Queen Eliza-
beth as a “guiding compass,”
and thanked his late “Granny”
for her service, advice and in-
fectious smile.

The Duke of Sussex, along
with his wife Meghan, the
Duchess of Sussex, stepped
back from royal duties in
2020. He criticized his father
when he was Prince of Wales
during an interview with
Oprah Winfrey, but used his
statement to say he honored
him “in his new role as King
Charles III.”
—Joanna Sugden in London
contributed to this article.

Queen Elizabeth II’s coffin
was borne by procession along
the stately streets of Edinburgh
on Monday, as tens of thou-
sands of mourners and visitors

crowded in the ancient heart of
the Scottish capital to bid fare-
well to Britain’s late monarch.

King Charles III—dressed in a
field marshal’s uniform com-
plete with sword and ceremonial
baton—and the queen’s three
other children walked behind
the coffin in a slow and solemn
march from Holyroodhouse to
St. Giles’ Cathedral, connected
by a famous cobblestone street
known as the Royal Mile.

The procession was accom-
panied by a military guard of
honor. There was a festive at-
mosphere as the crowds
waited for the procession, in
some cases for more than six
hours. But as the procession
passed, there was a respectful
silence before onlookers broke
into applause as the ceremo-
nial party moved up the hill
toward the cathedral.

The king and other mem-
bers of the royal family then
attended a memorial service
at St. Giles’, a 14th-Century
church whose onetime minis-

By Trefor Moss and
StuWoo in Edinburgh
andMax Colchester

in London

Crowds Bid Farewell to Queen in Scotland
Mourners to pay their
respects until late
Tuesday, when she
will be flown to London

Mourners gathered on Monday to watch the procession of Queen Elizabeth II’s coffin to St Giles’ Cathedral on the Royal Mile in Edinburgh.

LO
U
IS
A
G
O
U
LI
A
M
A
KI
/A

G
EN

CE
FR

A
N
CE

-P
RE

SS
E/
G
ET

TY
IM

A
G
ES

“I think it will in the short
term have the opposite effect
as people rally round the insti-
tution,” said Anthony Wells,
director of social polling at
pollster YouGov. “People will
see him in a very different
way.”

More broadly, the queen’s
death has reminded many in
Britain of the special place and
purpose of the monarchy in
their lives, including its power
to unite the country. A new
generation will always remem-
ber where they were when the
queen died and a new king
came to power. Forty-four per-
cent of Britons say they shed a
tear over the queen’s death,
according to YouGov polling
released Monday.

Because a monarch hadn’t
died in Britain since 1952,
most Britons have never seen
the pomp and pageantry—
honed over centuries of tradi-
tion—that mark the accession
of a new king nor the stately
funeral for a late monarch.
Now those elaborate and col-
orful rituals are being tele-
vised live for hours a day to
millions.

The transition is also being
marked by a series of firsts, as
the contours of a new-look

monarchy emerge. Queen Eliz-
abeth II rarely let people touch
her. The new king, meanwhile,
glad-handed crowds outside
Buckingham Palace on Friday.

After George VI died in
1952, the queen was rarely
seen publicly and waited over
a year before her coronation.
In contrast, the king is cur-
rently on public display at ev-
ery opportunity and is touring
the nation. On Monday, he

flew from London to Edin-
burgh, and he is scheduled to
visit Northern Ireland and
Wales later this week.

“He has made a very good
start,” said Vernon Bogdanor,
professor of government at
King’s College London. Under
his watch, “the monarchy is
more open. He is reaching out
to the people.”

It wasn’t only the new king
out pressing the flesh. His two

sons, the heir-apparent Prince
William and his younger
brother, Prince Harry, spent at
least half an hour outside Bal-
moral castle over the weekend
greeting crowds of well-wish-
ers and taking time for chit-
chat. Flanking Prince Harry
was his actor wife, Meghan
Markle.

The moment marked a
show of unity after the Duke
and Duchess of Sussex acrimo-
niously broke away from royal
duties back in 2020 to relocate
to the U.S., causing a fallout
with Prince William.

The queen will be lying in
state in two locations, rather
than one, in Edinburgh and
London, another first that
gave many more Britons ac-
cess to a personal farewell and
more opportunity for British
television broadcasters to of-
fer wall-to-wall coverage. The
once-private expression of
condolence by lawmakers to
the king on Monday was also
televised for the first time.

This has been accompanied
by carefully organized
glimpses that showed the
king’s warmer side. An ad-
dress to the nation where he
teared up as he mourned his
“mama” and promised to serve

the nation was well received.
The morning after the

queen’s death, when the new
King Charles greeted British
Prime Minister Liz Truss, he
firmly shook her hand while
telling her that his mother’s
passing was “the moment I
had been dreading” before
adding: “Let’s try to keep ev-
erything going.”

King Charles, 73, purely by
virtue of his health, is likely to
revive a more active monar-
chy, with a smaller number of
royals who are expected to
provide value to the taxpayers
who fund them, officials say.

The change in style reflects
the different nation King
Charles inherits. When Queen
Elizabeth was crowned,
around a third of people in
Britain believed she was di-
rectly appointed by God, Mr.
Bogdanor said. Today, around
half of Britons don’t belong to
any religion, according to the
2018 British Social Attitudes
survey. The nation’s stiff up-
per lip has softened, and the
king will want to reflect that
to a degree, some analysts say.

The monarchy “never lead
public opinion but they don’t
want to fall too heavily behind
it,” Mr. Wells said.

While planning for his ac-
cession to the throne, the fu-
ture King Charles III made a
request: that for the first time
in British history his procla-
mation as king be televised
live to the world.

The decision to beam the
images of the king speaking at
the accession council at St.
James’s Palace on Saturday is
part of a wider plan to usher
in a more visible, informal and
nimble monarchy, palace offi-
cials say.

King Charles III’s arrival on
the British throne was sup-
posed to be laden with poten-
tial pitfalls, for him and for
the monarchy. If succeeding a
uniquely popular Queen Eliza-
beth II wasn’t hard enough, he
had to overcome lukewarm
public opinion.

But far from giving republi-
canism a boost, the new king’s
standing in the public is likely
to be bolstered by the transi-
tion, some analysts say. Buck-
ingham Palace is using the 10
days of national mourning to
place King Charles III firmly in
the public eye, further searing
the House of Windsor into the
nation’s psyche.

BY MAX COLCHESTER

King Ushers in a More Informal Monarchy

nary people to grow more of
their own food.

In Brazil—a country of 215
million where about 85% of
people now live in urban ar-
eas—cities such as Rio are em-
barking on some of the most
ambitious projects.

A 20-minute drive west, in
the Madureira neighborhood,
the city is building what it
says will be the largest vegeta-
ble garden in the world by
2024 in a plot of land aban-
doned after the 2016 Olympics
Games. The 27-acre lot will be

capable of feeding some
50,000 families, according to
the Rio government.

“The idea is to create a fer-
tile city, a city that not only
consumes food but produces
it,” said Julio Cesar Barros, a
government agronomist who
runs the city’s Carioca Gar-
dens program in Rio. Mr. Bar-
ros estimates that Rio is now
home to as many as 400 com-
munity gardens, including 60
in the program.

Brazil, an agricultural super-
power, produces about 10% of

the world’s food, from beef to
soybeans, orange juice to corn.
But buying food is increasingly
too expensive for the poorest
families. About 33 million peo-
ple are going hungry in Brazil,
compared with about 19 mil-
lion people at the end of 2020,
according to the Brazilian re-
search group Penssan.

Rio’s city hall provides locals
with seeds, tools and a $100
monthly stipend to farm strips
of land in the slum communi-
ties, requiring them to sell half
the produce at cheap prices

and donate the rest. Selling
vegetables next to where they
are grown cuts out transport
costs, and with few expenses
thanks to the government sup-
port, Manguinhos can sell let-
tuce and other produce at as
little as a fifth of store prices.

“The arrival of the pan-
demic, the lack of jobs and a
difficulty to buy food has only
propelled these projects,” said
Mariella Uzêda, a researcher
at Brazil’s state-run agricul-
tural agency Embrapa.

When Mr. Barros cooked up
the Carioca Gardens program
in 2006, Rio’s main objective
was to stop families from
building shacks on unused
land. The gardens soon became
havens for locals eager to es-
cape the gangs and militias
that dominate most of Rio’s
more than 1,000 favelas.

These days, gang members
largely welcome the new gar-
dens. But there is often ten-
sion. Every few weeks, the mil-
itary police storm Manguinhos
at dawn, battling local gang
members who fight back with
a tirade of bullets and the oc-
casional grenade. The plants go
unwatered on those mornings.

The gardens have encour-
aged people to eat a wider
range of vegetables, but many
of the favela’s residents
couldn’t care less if the vege-
tables are organic or particu-
larly nutritious. They say they
just want enough to eat.

RIO DE JANEIRO—As a
teenager in the Manguinhos
slum community in northern
Rio de Janeiro, Leonardo Fer-
reira said he used to spend his
mornings packaging cocaine
when he wasn’t taking part in
shootouts with the police.

Now, he tends to his lettuce
in the favela’s vast vegetable
garden, one of thousands of ur-
ban farms that have sprung up
across Brazil’s poorest commu-
nities, as residents from grand-
mothers to drug traffickers re-
sort to growing their own food
amid soaring prices.

“People are desperate. We
sell the vegetables cheap to
the locals at a fair on Fri-
days—it’s normally all gone
within 30 minutes,” said Mr.
Ferreira, 26, who swapped his
assault rifle for a garden hose
under pressure from his wife.

Wedged between makeshift
homes on a strip of land the
size of four soccer fields, the
Manguinhos garden provides
enough vegetables for as many
as 800 families, say city offi-
cials, who assert it is the big-
gest in Latin America.

Urban agriculture is grow-
ing across many of the world’s
megacities. Rampant inflation
and bottlenecks of supplies
like fertilizer, which began
during the Covid-19 pandemic
and were made worse by war
in Ukraine, are leading ordi-

BY SAMANTHA PEARSON

Urban Farming Grows in Brazil as Food Prices Jump

The queen’s death
reminded Britons of
the royal family’s
place in their lives.

A volunteer gardener washes greens before sending them to a street fair in Rio de Janeiro.
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BUSINESS NEWS
Blue Origin says

booster rocket failed
during uncrewed
mission. B3

FINANCE
Goldman Sachs plans
to cut hundreds of jobs
following performance

reviews. B11

aprons. “I’m pretty worried
about it,” he said about learn-
ing to become a barista, gar-
nering laughter at the em-
ployee forum.

Mr. Schultz bought a six-lo-
cation coffee chain in 1987 and
built Starbucks into a global
brand, and the company is
tightly wound into his identity.
The 69-year-old businessman
has written three books about
lessons from his time at Star-
bucks, and he is the company’s
fifth-largest shareholder, ac-
cording to FactSet.

Mr. Schultz left the CEO
role twice before and held a
seat on the board until 2018,

PleaseturntopageB2

Over the coming months,
Messrs. Narasimhan and
Schultz said, the two are ex-
pected to travel across Star-
bucks’s markets, visiting stores
and roasting plants to learn
about the operations and com-
pany culture. By next April,
Mr. Narasimhan is slated to
take the reins from Mr.
Schultz, who will remain on
Starbucks’s board of directors.

Mr. Narasimhan, who likes
to drink a doppio espresso
macchiato with milk on the
side, said he would use part of
his transition period to take
30 hours of barista training
and hopes to earn one of the
company’s signature green

will retain a significant role at
the company as a shareholder,
board member and culture
keeper.

Mr. Schultz and other exec-
utives have spent months de-
vising a strategy aimed to help
Starbucks navigate the future.
The plan, which is expected to
include changes to store oper-
ations and more employee
perks, is expected to last until
2025, Starbucks said, making
it part of Mr. Narasimhan’s
charge as CEO. Mr. Schultz
and other current executives
are expected to brief investors
on the plan and what it is ex-
pected to cost during the com-
pany’s investor day Tuesday.

Schultz, who built the coffee
company into a global brand,
will continue to serve as in-
terim CEO, the role he has
held since April.

“I’m going to be learning
from Howard,” said Mr.
Narasimhan, 55 years old, cur-
rent CEO of U.K.-based con-
sumer-products company
Reckitt Benckiser Group PLC,
during an internal Starbucks
employee forum at its Seattle
headquarters last Wednesday.

Mr. Narasimhan is inherit-
ing the position with the road
map largely set by Mr. Schultz
and other Starbucks execu-
tives through a strategic plan
under way, and Mr. Schultz

Laxman Narasimhan has led
multibillion-dollar businesses
and helped boost company op-
erations over a decadeslong
career.

Now he faces a new chal-
lenge: leading one of the
world’s most recognizable
brands, alongside three-time
CEO Howard Schultz.

Starbucks Corp. earlier this
month named Mr. Narasimhan
as the coffee giant’s next chief
executive, though he won’t as-
sume that title for about seven
months. When he joins Star-
bucks in October, his title will
be “incoming CEO.” Mr.

Freight railroads said they
are planning to halt the trans-
port of hazardous materials
and sensitive cargoes, such as
chemicals used in fertilizer and
chlorine for water purification,
as they continue negotiations
with two labor unions.

Railroads have informed
customers that they may stop
accepting certain types of
freight, including bulk ship-
ments, to avoid materials being
unattended or unsecured in
case of a work stoppage. Rail
customers such as agricultural
companies are evaluating con-
tingency plans, including shut-
ting down processing plants
amid rail delays, or hiring alter-
native transportation providers
such as trucking companies.

The ripple effects of the rail-
roads’ plans are extending be-
yond freight traffic. Amtrak
said it would begin reducing
some passenger services Tues-
day by canceling trips over
three long-distance routes.

The freight railroads have
already reached new labor
deals or are completing tenta-
tive agreements with 10
unions, and are in continuing
talks with two groups repre-
senting about 66,000 workers.
The two remaining unions, the
Brotherhood of Locomotive En-
gineers and Trainmen, and
SMART-Transportation Divi-
sion, said Sunday that the rail-
roads’ plans to restrict cargo is
a move to “extort a contract
settlement” and that they re-
main at the bargaining table.

The talks involving railroad
labor groups and companies in-
cluding Norfolk Southern
Corp. and Union Pacific Corp.
have been going on for months.

A White House-appointed
panel has already interceded
with recommendations for a
deal ahead of a Friday deadline
for an agreement.

If those negotiations re-
main at a stalemate, workers
for two unions representing
rail engineers and other em-
ployees could decide to stop
work. Both groups voted to au-

PleaseturntopageB2

BY ESTHER FUNG
AND PAUL BERGER

Railroads
Plan Curb
OnFreight
As Strike
Measure

it had to close for eight weeks
in May and June during a
Covid outbreak in the city,
people familiar with the mat-
ter said. Its workforce was
around 9,000 at the end of Au-
gust, based on a social-media
group the resort uses to com-
municate with its employees,
down by as much as 25% or so
from the opening, according to
some of the people.

That number is short of the
14,000 new jobs an official at
the local district’s cultural-
tourism zone said the resort
would create when he spoke
ahead of its opening last year.

A spokesman for Universal
Parks & Resorts, a unit of

PleaseturntopageB2

BEIJING—When Universal
Studios Beijing opened last
September after two decades
in the making, NBCUniversal
and its Chinese joint-venture
partner hoped that the magic
of Harry Potter would be a
source of profits and jobs.

China’s strict anti-Covid pol-
icies instead have cast a gloomy
spell. An almost two-month-
long shutdown, caps on visitors
and reduced opening hours
rubbed some of the magic off
Universal Beijing Resort, lead-
ing to losses and layoffs.

The resort, which includes
the theme park and two ho-
tels, laid off some staff when

BY YOKO KUBOTA

Universal Studios
Beijing Cuts Staff

INSIDE

BY HEATHER HADDON

New Starbucks CEO to Train With Schultz

Visitors returned this summer after a Covid-19 outbreak in the capital led to the resort’s shutdown.
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Last year was harvest time
for crypto miners. Now,
they’re getting hit on all sides.

Crypto prices are plunging.
Miners’ electricity bills are
surging. Practically no one
wants to buy their equipment.

It is a sharp turnaround
from 2021, when crypto prices
were soaring and many min-
ing firms went on a mostly
debt-funded buying spree of
mining machines. But this
year, crypto prices have been
dropping and major crypto
projects and companies have
been wiped out. That has re-
duced the profits that miners
can make from harvesting dig-
ital coins and from selling
their equipment in a pinch.

Meanwhile, prices for elec-
tricity, needed to keep the
miners’ powerful computers
running, are soaring. Russia’s
war with Ukraine has ham-
strung global energy supplies,
while an extreme heat wave
has bolstered energy demand
from families that need to

cool their homes.
Shares of crypto miners

Marathon Digital Holdings
Inc., Riot Blockchain Inc. and
Core Scientific Inc. are all
down 55% or more this year.

“I don’t think we are at the
max pain yet in mining,” said
Amanda Fabiano, head of min-
ing at Galaxy Digital.

Bitcoin miners set up and
run the powerful computers
that process bitcoin transac-
tions. Those computers gener-
ate random numbers in hopes
of finding the right combina-
tion to unlock formulas. The
first to do so are rewarded
with newly created bitcoins.

This makes it most profit-
able to mine bitcoin when the
cryptocurrency’s value is ris-
ing. Near bitcoin’s 2021 peak,
miners earned more than $60
million a day, according to
data from Blockchain.com.
Now, that number is around
$16 million a day.

Last year bitcoin’s value
surged to nearly $70,000. This
year the Federal Reserve
started raising interest rates,
scaring many investors away
from assets like crypto. Last
week bitcoin traded around
$19,000. What is more, many

PleaseturntopageB11

BY CAITLIN OSTROFF
AND VICKY GE HUANG

Miners That
Make Crypto
Are Besieged
As prices plunge,
electricity bills surge
and no one wants to
buy equipment
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ited some stores on his own.
Mr. Narasimhan said at the

employee forum that he would
be listening to employees and
learning about the company’s
history and operations before
making his own assessments.
He said he may have to un-
learn some of his previous ap-
proaches to companies in
coming to a place as unique as
Starbucks.

Mr. Narasimhan said he has
gotten a peek at the reinven-
tion plan, and believes that
improving the customer expe-
rience is probably the com-
pany’s biggest opportunity.

Mr. Schultz said that he has
found the leader Starbucks
needs in Mr. Narasimhan, and
that he would focus on preserv-
ing the company’s history and
values once his role as interim
CEO ends.

“My commitment and prom-
ise to all of you is doing every-
thing I can to ensure Laxman’s
success,” he said.

—Emily Glazer
contributed to this article.
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when he explored a presiden-
tial run. Mr. Schultz continued
to keep a close eye on the
company and stayed in regular
contact with executives there.

Chairwoman Mellody Hob-
son said that Mr. Schultz will
have a special voice at Star-
bucks while holding a regular
seat on the board.

“[Mr. Narasimhan] will be
the CEO and I will remain the
chair, and that’s what Howard
wanted,” Ms. Hobson said in a
recent interview about Mr.
Narasimhan’s appointment.

Mr. Narasimhan will be-
come Starbucks’s fifth chief
executive in its 35-year his-
tory, and the first one to come
from outside the company.

One of Mr. Schultz’s succes-
sors, retailer Jim Donald, ex-
ited after three years, with Mr.
Schultz returning to fix opera-
tions that he said had become
too bureaucratic.

Mr. Schultz stepped down
as CEO again in 2017, handing
over the reins to Starbucks
chief operating officer and
board member Kevin Johnson.
After Mr. Johnson said he
would retire, Mr. Schultz re-
turned to Starbucks earlier
this year when the board
asked him to come back, Mr.
Schultz has said.

Since returning, Mr. Schultz
has said that the company’s
sales are strong, but relations
with employees have suffered
and cafe operations have
grown cumbersome. He has
mounted a reinvention plan to
try to improve Starbucks and
has hired executives from out-
side the company that Mr.
Schultz said can bring new
skills that Starbucks doesn’t
currently have.

Mr. Schultz said during an
interview earlier this year:
“We’re fighting for the future
of the company, and it re-
quires a commitment to rein-
vention.”

Starbucks’s shares have de-
clined 3% since Mr. Schultz
took the interim CEO role,
while the S&P 500 has fallen
roughly 10% and the Dow
Jones Industrial Average has
dropped around 7% during
that time period.

Transitioning leadership
from a founding executive to a
newcomer to the company is
always challenging, said Brad
Karp, chairman of law firm
Paul, Weiss, Rifkind, Wharton

ContinuedfrompageB1

Starbucks’s
Old CEO
Steers NewNBCUniversal, said the com-

pany adjusted its executive
and professional staffing lev-
els and compensation amid
the pandemic. “Like many
other businesses, we had to
make difficult decisions as
we’ve managed through the
pandemic,” he said. “We are
encouraged by what we’ve
seen since we reopened.”

NBCUniversal’s joint-venture
partner didn’t respond to re-
quests for comment. The proj-
ect is 70% owned by Chinese
state-owned companies, with
NBCUniversal holding 30%.

The park posted a second-
quarter loss in earnings before
interest, tax, depreciation and
amortization, NBCUniversal’s
parent, Comcast Corp., said in
an earnings call in July.

The venture’s challenges re-
flect the impact of China’s
zero-tolerance Covid-19 con-
trol policy—now in its third
year—on the economy and
some of the biggest companies
there, including one of the
highest-profile U.S. entertain-
ment investments in China.

For theme parks, China
marks a contrast with else-
where in the world, where
many bounced back after
Covid-19 shutdowns. Comcast
said its theme-park business’s
65% year-over-year revenue
growth in the second quarter
was fueled by rising atten-
dance and guest spending in
the U.S. and Japan.

The growth “is without
much contribution from Bei-
jing,” Brian Roberts, Comcast
chairman and CEO, said during
an earnings call on July 28.

Shanghai Disneyland also
suffered from China’s strin-
gent Covid-19 policies. It shut
down on March 21, shortly be-
fore Shanghai went into a two-
month lockdown, and re-
opened with limited daily
capacity on June 30, roughly a
month after the city’s lock-
down was lifted.

Universal’s Beijing resort
opened last September to a
generally warm public recep-
tion. It was expected to wel-
come 10 million to 12 million
visitors a year, according to a
forecast cited in local media
by Beijing Tourism Group, the
parent of NBCUniversal’s local
joint-venture partner.

More than 2.1 million peo-
ple visited the park by the end
of the year, local media quoted
Guo Wenjie, deputy director of
the Beijing Municipal Bureau
of Commerce, as saying in
February.

The rise of the Omicron
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variant of the coronavirus this
year prompted China to lock
down major economic hubs.
The number of domestic tour-
ists in China in the first half of
the year was down 22% from a
year earlier, while tourism
revenue was down 28%, data
from the Ministry of Culture
and Tourism showed.

As the capital was hit by its
own Covid-19 outbreak, Uni-
versal Beijing Resort was
forced to shut on May 1. A to-
tal of 1,216 infections were re-
ported that month in Beijing—
not very many by global
standards, but enough for Chi-
nese officials to clamp down.

After the May 1 closure, the
resort laid off employees, peo-
ple familiar with the matter
said. Other employees volun-
tarily left the company after
the resort slashed salary pay-
ments during the shutdown,
these people said.

The theme park was allowed
to reopen—with restrictions—
on June 25, ahead of the sum-
mer season, when one-day tick-
ets cost around $92 on most
days compared with around $60
in low season. The park closes
at 7 p.m. four days a week, in-
stead of the usual 9 p.m.

In late August, near the end
of the summer break for many
students, the park saw a
steady flow of masked visitors.
Many were dressed in Harry
Potter garb, with wands in
hand, while others sported
Minions T-shirts and caps.

Popular rides like Decepti-
coaster, a Transformers-
themed roller coaster, and
Harry Potter and the Forbid-

den Journey had lines of an
hour or more, a sign of de-
mand for the attractions al-
though the park overall wasn’t
packed. Visitors sipped Harry
Potter’s Butterbeer and posed
for photos in front of quintes-
sential American cars sporting
tail fins.

But in the Citywalk shop-
ping zone outside the park’s
entrance and exit, some res-
taurants and booths, as well as
the guest-services kiosk, were
closed, reflecting the lack of
business. The Universal Parks
& Resorts spokesman said the
company temporarily closed
some venues in response to
the pandemic.

By early September, after
the summer holidays, most
rides’ wait times were down to
just five or 10 minutes, with
the longest at half an hour, the
park’s app showed.

—Bingyan Wang
contributed to this article.

Resort in
Beijing
Cuts Staff

22%
Decline in domestic tourists in
China in the first half of theyear

Mr. Narasimhan had multi-
ple conversations with Ms.
Hobson and the board across
the search process, and ended
up spending a weekend with
Mr. Schultz in Seattle visiting
Starbucks stores, he said at
the employee forum. Both
men spent time together in
New York City as well, and
Mr. Narasimhan said he vis-

& Garrison LLP, who advises
business leaders. The former
chief needs to fully support
his successor, including
through his words and body
language, he said.

Outsider CEOs have to win
over more constituencies,
business advisers said, and
lost trust can be hard to re-
cover. CEOs hired from outside
a company depart within three
years at much greater rates
than those promoted from
within, according to an analy-
sis of S&P 500 companies by
recruitment advisers Russell
Reynolds Associates.

Executives who have
worked with Mr. Narasimhan
described him as humble, but
also assertive.

“I think he can stand toe to
toe with just about any execu-
tive,” said Target Corp. Chief
Executive Brian Cornell, who
worked with Mr. Narasimhan
at PepsiCo Inc.

Some business leaders said
that the lengthy transition pe-
riod for Mr. Narasimhan gave
them pause and that Mr.
Schultz’s role should be
clearly defined once the hand-
off occurs.

“I would want Howard to
take the role of being the soul
of the company,” said Bill
George, an executive fellow at
Harvard Business School and
former CEO of Medtronic PLC,
who knows both men. “There
can be many CEOs, but only
one founder.”

Born in India, Mr.
Narasimhan said at the Star-
bucks forum that as a young
man he sold many of his be-
longings to be able to travel to
the U.S. to attend the Wharton
School of the University of
Pennsylvania, and later lived
on one meal a day for a
stretch while he was studying
in Germany.

He advised companies
around the world as a McKin-
sey & Co. manager, and ran
PepsiCo’s Latin America, Eu-
rope and sub-Saharan Africa
operations before becoming
CEO at Lysol maker Reckitt.

Laxman Narasimhan gets a road map largely set by Mr. Schultz.
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Railroads told customers they may halt deliveries of hazardous and other cargoes. A terminal in Illinois.
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shutdown could cost the U.S.
economy $2 billion a day.

Amtrak relies on freight rail-
roads for almost all of its inter-
city routes outside of the
Northeast Corridor, and wants
to avoid the risk of passenger
trains getting trapped in the
disruptions, a spokesman said.

—Andrew Restuccia
and Patrick Thomas

contributed to this article.

being closely watched by rail
customers and business groups
amid broader concerns that a
prolonged dispute could upend
supply chains.

The U.S. Chamber of Com-
merce, in a letter to congres-
sional leaders Monday, said the
restriction on hazardous mate-
rials “threatens to send equity
and commodity markets spiral-
ing.” It warned that a full rail

“The fact that we are al-
ready seeing some impacts of
contingency planning by rail-
ways again demonstrates that
a shutdown of our freight rail
system is an unacceptable out-
come for our economy and the
American people, and all par-
ties must work to avoid that,”
the Labor Department repre-
sentative said.

Labor negotiations are also

thorize a strike if a deal isn’t
reached.

President Biden in July ap-
pointed a federal panel to help
resolve the railroad labor dis-
pute, a move that opened a 60-
day window for mediation.
That period ends this week.

Labor Secretary Marty
Walsh on Sunday pushed the
unions and their employers to
reach an agreement to avoid a
rail shutdown, said a represen-
tative from the Labor Depart-
ment. The National Economic
Council has also held meetings
about railroad labor negotia-
tions, and Mr. Biden has been
briefed about the progress of
negotiations, according to
White House officials.

On Monday, the president
made calls to union representa-
tives and rail companies in a
bid to avert a strike, one of the
White House officials said.

ContinuedfrompageB1

Railroads
Take Strike
Measures

Starbucks share price, weekly

*Latest fiscal quarter ended July 3
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visions, paid down debt and
made GE’s far-flung divisions
responsible for covering their
own costs. Last November, Mr.
Culp announced that GE would
break up.

Mr. Culp’s new role at the
healthcare business adds to
his existing titles, chief execu-
tive of the aerospace division
and CEO and chairman of GE.
He played down the idea that
the numerous titles would be-
come a distraction, saying that
he has been working in similar
roles for years and that
healthcare will require less of
his time as his role evolves.

“That has allowed and will
continue to allow me to spend
more time at aerospace, which
is what I’ve been doing for the
last couple of months here,”
he said.

The planned healthcare
board will have eight addi-
tional members, including
three from GE’s current board.
Among the members are
Cleveland Clinic CEO Tomislav
Mihaljevic; Lloyd W. Howell,
finance chief of Booz Allen
Hamilton Holding Corp.; and
Anne Madden, general counsel
at Honeywell International Inc.

GE hasn’t said what valua-
tion it will seek for GE Health-
care, which has about $18 bil-
lion in annual revenue.
Overall, GE has a market capi-
talization of around $80 bil-
lion as investors await the
breakup. The shares have
fallen about 20% so far this
year, compared with a 16%
drop in the S&P 500 index.
GE’s healthcare division plans
to hold an investor day in
early December.

GE’s power and renewables
business will combine and
form a separate company in
early 2024, while GE Aviation
will be the surviving unit. Ex-
isting GE shareholders will get
new shares in the two compa-
nies after they are spun off.

General Electric Co. Chief
Executive Officer Larry Culp
said that the company’s
breakup plans are on track but
that it continues to battle sup-
ply-chain pressures that
threaten to slow deliveries and
push up costs.

Early Monday, GE named
the board for its healthcare
business and said it plans to
spin it off as a separate com-
pany in the first week of Janu-
ary. Mr. Culp will be nonexec-
utive chairman of the new
board, and GE Healthcare CEO
Peter Arduini will also be a di-
rector. The Boston conglomer-
ate plans to split into three
separate public companies
over the next two years while
it navigates the pandemic’s
impact on its aviation busi-
ness and supply-chain prob-
lems.

“Supply chains, broadly
defined, are still challenging,”
Mr. Culp said in an interview
Monday, highlighting chal-
lenges at both the aerospace
and healthcare divisions.
“You might have success
here. You might make prog-
ress there, but I don’t think
we’re anywhere close to de-
claring victory.”

Mr. Culp said the company
is streamlining its manufactur-
ing processes and working
with suppliers to help keep
down costs.

“We’re continuing to spend
a great deal of time, both on
supply chain and relatedly in-
flation,” he said, noting the
need to be mindful of the con-
nection between the two. “In
talking to other CEOs, it con-
tinues to be a daily battle for
them as well.”

Mr. Culp is approaching his
four-year anniversary of tak-
ing over as CEO. Since that
time, he has overhauled manu-
facturing practices, sold off di-

BY THOMAS GRYTA

GE Faces Pressures
But Says Breakup
Remains on Track

CEO Larry Culp cited concerns about supply chains and inflation.
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AppLovin Corp. has
scrapped plans to acquire
Unity Software Inc. after the
company opposed its $17.5 bil-
lion offer.

The mobile-technology
company said Monday that it
wouldn’t submit another pro-
posal to combine with Unity
Software.

The deal would have com-
bined two large providers of
tools for mobile developers.

AppLovin said that it saw
potential in combining with
Unity but that it now thinks
that remaining independent is
better for stockholders and
other stakeholders. It will fo-
cus on gaining market share
and expanding its platform.

The rescinded offer clears a
path for Unity Software to
pursue a $4.4 billion purchase
of AppLovin competitor iron-
Source Ltd. AppLovin’s offer
had called for the two compa-
nies to terminate the deal that
was agreed upon in July.

Shares of AppLovin rose
2.2% to $29.14 in after-hours
trading, while Unity Software
shares fell 3% to $41.20. Iron-

BY CARA LOMBARDO

After the rocket malfunction seen here, the uncrewed capsule separated and later landed under parachutes at the Texas launch site.
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Twitter Inc.’s shareholders
are poised to approve the $44
billion takeover that Elon
Musk is now trying to exit, ac-
cording to people familiar
with the matter, putting the
deal’s fate in a Delaware
judge’s hands as the social-
media company tries to force
the billionaire to follow
through with the purchase in
court.

Early votes show investors
approving the deal by a wide
margin, the people said,
though there is always a
chance that the results could
change as shareholders can al-
ter their votes through a
meeting scheduled for Tues-
day at 1 p.m. Eastern time.

Mr. Musk, the company’s
largest shareholder with a
roughly 10% stake, hadn’t
voted his shares one way or
another as of Monday after-

noon and was unlikely to,
given that he has alleged that
Twitter breached the merger
agreement, some of the people
said. The agreement requires
Mr. Musk to vote his shares in
favor of the deal, though his
support isn’t crucial if enough
other investors back it.

Other big Twitter share-
holders, including index-fund
managers who together control
roughly 20% of Twitter’s stock,
are poised to support the deal,
some of the people said.

Mr. Musk agreed in April to
pay $54.20 a share for Twitter.
The social-media company’s
shares have been trading well
below that since he tweeted in
May that the deal was “on
hold,” a prelude to his later
move to back out of it. That
means many shareholders
stand to gain handsomely if
the deal closes on its original
terms. The stock closed Mon-
day at $41.41.

Analysts expect Twitter’s
shares to drop significantly if
Mr. Musk finds a way to walk
away without paying a hefty
fee.

In July, Mr. Musk unveiled a
plan to bail out on the deal

over claims Twitter misrepre-
sented the number of spam ac-
counts on its platform. Twitter
then sued him to follow
through, arguing that Mr.
Musk had a change of heart as
the market soured and is still
under obligation to complete
the deal. The two sides are set
to face off in the Delaware
Court of Chancery beginning
Oct. 17.

While legal experts have so
far tended to view Twitter’s
case as stronger, there remain
significant questions. They in-
clude whether a recent whis-
tleblower complaint about
Twitter could bolster Mr.
Musk’s case and whether a
judge would force a reluctant
buyer to follow through with
such a large deal, especially
for a company with Twitter’s
significance to society. The
so-called specific-performance
remedy that Twitter is seek-
ing hasn’t been tested on such
a scale.

Twitter’s former head of se-
curity, Peiter Zatko, filed a
whistleblower complaint
against the company in July,
alleging it failed to protect
sensitive user data and lied

about its security problems.
Twitter has said his complaint
“is riddled with inconsisten-
cies and inaccuracies and lacks
important context.”

Mr. Musk last week re-
ceived permission to incorpo-
rate the whistleblower’s alle-
gations into his countersuit
and filed an amended com-
plaint that is under seal for
now.

Mr. Zatko is set to testify
before a U.S. Senate commit-
tee about his concerns Tues-
day, the same day Twitter
shareholders will finish cast-
ing their votes on the deal.

In a letter sent to the Secu-
rities and Exchange Commis-
sion on Monday, Twitter’s le-
gal team said that the latest
reason for termination put
forward by Mr. Musk is “in-
valid and wrongful” and that
it hasn’t breached any of its
representations or obligations
under the merger agreement.
The lawyers said that follow-
ing approval from sharehold-
ers expected on Tuesday, all
of the conditions to close the
deal will be satisfied, aside
from those that occur at the
closing.

Twitter Deal Set to Win Vote
Shareholder approval
expected on $44 billion
purchase that Musk is
suing to back out of

subscribers were rejoining, co-
founder and Chief Executive
Jenn Hyman said during a
quarterly earnings call with an-
alysts Monday. “It remains dif-
ficult to predict how customers
will behave,” she said.

“It is becoming clear to us
that our customers live, work,
socialize and travel differently
in 2022 than they did prior to
the pandemic,” she said. “We
are still learning how these
types of changes in customer
behavior impact the business,
particularly in challenging nat-
ural environments.”

Shares in Rent the Runway
fell 24% in after-hours trading
to $3.76. The company com-
pleted an initial public offering
in October and its shares were
priced at $21.

Many retailers, including
Target Corp. and Amazon.com
Inc., have been squeezed by a
rapid shift in buying behavior
this year. The shift has
prompted some online retailers
and companies that support
them to trim jobs.

Much of Rent the Runway’s
business prepandemic came
from women shopping for
work clothes, but this year 20%
of rentals are work-related, Ms.
Hyman said on the call.

Source shares climbed 5% to
$4.39.

Unity Software’s board op-
posed AppLovin’s deal last
month, saying it wasn’t in the
best interest of shareholders.
Instead, they recommended
shareholders vote in favor of
the ironSource deal.

AppLovin’s unsolicited pro-
posal valued Unity at $58.85 a
share, or $17.5 billion, based
on the number of shares out-
standing at the time, accord-
ing to FactSet. The deal would
have given Unity an enterprise
value of $20 billion.

Under AppLovin’s proposal,
Unity shareholders would have
controlled 55% of the com-
bined company and appointed
a majority of the board but
have only 49% of voting rights,
according to the deal terms.

BY KATHRYN HARDISON

AppLovin Calls Off
Unity Software Bid

A rocket operated by Blue
Origin LLC failed during an
uncrewed space launch, end-
ing the mission prematurely,
the Jeff Bezos-backed space
company said.

Roughly a minute after
launching Monday morning
from a Blue Origin facility in
West Texas, the booster the
company was using for the op-
eration appeared to malfunc-
tion, according to video Blue
Origin provided. The capsule
carrying cargo separated from
the booster and could later be
seen landing under parachutes.

“Booster failure on today’s
uncrewed flight. Escape sys-
tem performed as designed,”
the company said in a post on
its Twitter account. Blue Ori-

gin declined to comment fur-
ther.

The Federal Aviation Ad-
ministration said it would
oversee an investigation into
the mishap. The agency, which
regulates commercial space
launches and re-entries, said it
would determine whether any-
thing related to the problem
affected public safety. Blue Ori-
gin won’t be able to operate
New Shepard, the rocket sys-
tem in Monday’s launch, while
that work takes place, accord-
ing to the FAA.

No injuries or damage to
public property related to the
booster failure have been re-
ported, the FAA said.

Earlier, Blue Origin said
there were three dozen pay-
loads on the capsule, such as
an experiment designed to

have artificial intelligence cap-
ture suborbital data from sen-
sors and analyze the results in
real time.

The New Shepard consists of
a capsule that can carry private
astronauts or cargo stacked on
top of a booster. The suborbital
flights last around 11 minutes,
with the capsule reaching an al-
titude of around 62 miles above
Earth before it returns to the
ground under parachutes.

The booster used on the
New Shepard vehicle is de-
signed to land on a pad so it
can be reused. Blue Origin said
in another tweet Monday that
the booster that failed “im-
pacted the ground.”

In July 2021, Mr. Bezos and
three others flew on the com-
pany’s first New Shepard flight
carrying humans. Since then,

Blue Origin has also taken up
crews that included actor Wil-
liam Shatner and the television
journalist and former football
player Michael Strahan.

Blue Origin completed its
most recent New Shepard
flight with private astronauts
on board in August.

The company, which Mr. Be-
zos founded more than two de-
cades ago, is also developing a
larger rocket called New Glenn,
as well as rocket engines and,
with other companies, a pri-
vate space station.

BY MICAH MAIDENBERG

Blue Origin Rocket Fails in Launch

Watch a Video
Scan this code
for a video on
what caused
Blue Origin to
abort launch.

The deal would have
combined providers
of tools for mobile
developers.

Rent the Runway Inc. said
it would reduce its corporate
workforce by 24%, primarily
through layoffs, as the fashion-
rental service adjusts to a
slowdown in consumer spend-
ing and shifts from shopping
habits adopted earlier in the
pandemic.

The New York company on
Monday didn’t specify the total
number of jobs affected. It had
958 full-time employees and
138 part-time employees as of
Jan. 31, according to securities
filings.

The announcement came as
the company reported that de-
spite revenue rising 64% in the
second quarter from a year
earlier, its active subscriber
count unexpectedly dropped
from the first quarter.

It ended the July quarter
with 124,131 active subscribers,
representing an increase of
27% from a year ago, but lower
than the nearly 135,000 re-
ported for the first quarter.

The company first noticed
more customers pausing or
ending their subscriptions be-
ginning in mid-June, at the
same time that fewer former

BY CHARITY L. SCOTT
AND KATHRYN HARDISON

Rent the Runway to
Cut Its Staff by 24%
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BY DENNY JACOB age point this month to rein in
inflation, stoking concerns
about a recession. Chairman
Jerome Powell has pledged to
reduce inflation even if it in-
creases unemployment.

The efforts could worsen
recent layoffs that have hit the
tech industry in particular.
Last month, Oracle laid off
hundreds of employees as it
gave priority to its healthcare
IT services and cloud busi-
nesses, with job cuts primarily
hitting staff at its advertising
and customer experience
group.

cents higher without the im-
pact of the stronger dollar.

Oracle’s results come as the
economic environment re-
mains uncertain. The Federal
Reserve may raise interest
rates by another 0.75 percent-

acle said per-share earnings
were $1.03. Analysts polled by
FactSet expected adjusted
earnings of $1.08 a share.

Oracle said earnings per
share and adjusted earnings
per share would have been 8

For the quarter ended Aug.
31, Austin, Texas-based Oracle
posted net income of $1.55 bil-
lion compared with net income
of $2.46 billion a year earlier.
Adjusted for items such as
stock-based compensation, Or-

Revenue rose 18% to $11.45
billion, beating analysts’ ex-
pectations of $11.33 billion.
Cloud revenue grew 45% to
$3.6 billion.

Chief Executive Safra Catz
said the company’s two cloud
businesses now account for
more than 30% of Oracle’s to-
tal revenue.

Cerner contributed $1.4 bil-
lion in revenue during the
quarter. Oracle announced
plans last year to acquire the
electronic-medical-records
company for $28.3 billion.

Cerner is expected to help
revenue and earnings-per-
share growth as it is fully inte-
grated into Oracle and benefits
from ensuing cost efficiencies.
“We expect Cerner to do even
better in the coming quarters,”
Ms. Catz said.

Oracle Corp. sales topped
expectations in the latest
quarter, as its cloud busi-
nesses and integration of
Cerner Corp. lifted results de-
spite concerns about a slow-
down among technology com-
panies in response to
economic uncertainty.

The business-software
maker said a stronger dollar
compared with foreign curren-
cies had a significant impact
on its fiscal first-quarter re-
sults.

BUSINESS NEWS

Oracle Sales
Increase 18%,
Top Forecast
Strong dollar
contributed to lower
net-income figure for
the latest quarter

Oracle’s two cloud businesses now account for more than 30% of total revenue.
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1Q 2023*
+18%

Oracle’s quarterly revenue,
change froma year earlier

Sources: S&P Capital IQ; the company
*Fiscal quarter ended Aug. 31
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In a letter that it tweeted
last Wednesday, the company’s
digital newsroom union said
NBC was coercing employees
to adhere to a plan that hadn’t

been negotiated.
The nearly three-year-old

union, which includes employ-
ees across nbcnews.com and
today.com, is also pushing for

creased its full-year revenue
guidance to a range of $6.75
billion to $6.775 billion from
the previous projection of
$6.67 billion to $6.73 billion.
But coming up with those
numbers required more effort
and insight into the business’s
workings in the current eco-
nomic conditions, according to
Mr. McMahon.

“The pandemic, it’s still
with us and then you add in-
flation and wars in Europe and
other things on top of it,” he
said. “It’s only gotten more dy-
namic.”

In recent months, other
companies have revised their
guidance downward. In the
second quarter, 40 S&P 500
companies trimmed their out-
looks, more than double the
number in the prior-year pe-
riod, Calcbench said.

Retailers Macy’s Inc., Nord-
strom Inc. and Kohl’s Corp.,
which aren’t part of the index,

The annual guidance acts as
a baseline for the performance
CFOs expect, said Campbell
Harvey, a professor of finance
at Duke University’s Fuqua
School of Business. Inflation
and the possibility of recession
make it harder to assess
whether companies can meet
those targets, which is why
some have widened their guid-
ance range to avoid disap-
pointing investors.

Agilent Technologies Inc.
uses a rolling 12-month plan-
ning process, which allows the
Santa Clara, Calif.-based life-
sciences company to update its
spending plans on a monthly
or quarterly basis, compared
with a fixed annual budget.
Agilent changed its approach
during the Covid-19 pandemic
and decided to stick with it be-
cause of the shifting economic
environment, CFO Robert Mc-
Mahon said.

In August, Agilent in-

ing the question of whether
the U.S. is in recession. But the
decline in the second quarter
was smaller than first re-
ported—a 0.6% annualized
drop instead of a 0.9% fall—
the labor market remains
hearty and many companies
continue to report sterling
profits.

Still, inflation is denting
consumer demand, interest
rates are ratcheting higher and
the energy crisis in Europe
and the outlook for China will
continue to cast long shadows
on the U.S. economy.

as it announced second-quar-
ter results, up from $5.4 billion
at the end of the first quarter.

Demand remains strong and
the company is raising its
prices, which were up 7% in
the second quarter compared
with a year earlier, to offset
inflation, according to Mr. San-
difer.

He is factoring what histori-
cally would have been consid-
ered low-probability events
into his guidance, including
pandemic-related labor short-
ages among suppliers or the
blockage of the Suez Canal last
year, one of the world’s busiest
shipping channels, he said.

“When you start flying
through all the math, you end
up with broader guidance
ranges, because each one of
those adds extra volatility and
expands the range of potential
outcomes,” Mr. Sandifer said.

The economy has con-
tracted for two quarters, rais-

also revised their guidance
lower. Last month, Kohl’s attri-
buted its lower outlook to the
difficult economic environ-
ment and a decline in sales.
Macy’s as well lowered its
guidance due to inventory
problems and the continued
risk that consumers will pull
back on discretionary spend-
ing. Nordstrom cut its guid-
ance because of softening cus-
tomer demand and plans to
reduce inventory.

Dynatrace Inc., a Waltham,
Mass., software-intelligence
company, trimmed its guid-
ance. The company uses a six-
quarter rolling forecast, said
Kevin Burns, the company’s
CFO.

In the weeks leading up to
its Aug. 3 earnings release, it
became apparent that guid-
ance for the fiscal year ending
in March would have to be
clipped as the company was
struggling to bring in new cus-
tomers, Mr. Burns said.

In a “handful of instances,”
existing clients—which in-
clude retailers and financial
services and travel compa-
nies—put a hold on plans to
expand contracts into new ar-
eas. Dynatrace was seeing a
decline in new customers,
down to around 135 from the
150 to 160 new accounts it
planned for in the quarter
ended June 30, according to
Mr. Burns.

Part of the calculus in-
cluded looking at projections
from an internal sales pro-
gram, as well as the economy
overall, Mr. Burns said. The
company is now forecasting
fiscal 2023 revenue of between
$1.125 billion and $1.136 bil-
lion, down from $1.142 billion
and $1.158 billion.

“This is the first time in the
history of Dynatrace that
we’ve actually had to reduce
guidance,” Mr. Burns said.
“But given the macro pres-
sures, we definitely brought it
down.”

Finance chiefs are finding it
harder to peg yearly guidance
as they struggle for clarity on
the direction of the economy,
leading them to broaden their
annual revenue ranges and re-
vise spending plans more fre-
quently.

Finance chiefs, through
their annual guidance, offer
clues on the health of the
business. But given the mixed
signals in the economy, inves-
tors are paying close attention
to nuances that might indicate
slowing or deteriorating com-
pany finances. Chief financial
officers are adapting by fac-
toring into their outlooks
events once considered un-
likely, widening the ranges for
their revenue forecasts and
revisiting spending plans
more often.

In the second quarter, 129
S&P 500 companies revised
their annual revenue or earn-
ings-per-share forecasts, 50%
more than did so in the same
period last year, according to
Calcbench Inc., a data pro-
vider. Fifty-six of those compa-
nies revised guidance up,
fewer than the 63 that did so
in the same period last year,
while the remaining 73 either
cut guidance, narrowed the
range or provided mixed up-
dates by revising revenue in
one direction and earnings per
share in the other.

FMC Corp., a Philadelphia-
based maker of insecticides
and herbicides, set the range
for its guidance wider than in
previous years to account for
uncertainties such as pan-
demic-related disruptions and
geopolitical conflicts, Chief Fi-
nancial Officer Andrew Sandi-
fer said. Russia’s war on
Ukraine, for one, wasn’t part
of the forecast, resulting in a
$25 million headwind to earn-
ings before interest, taxes, de-
preciation and amortization
for the year after the company
decided to discontinue opera-
tions in Russia.

Still, in August, FMC raised
the midpoint of its annual rev-
enue guidance to $5.6 billion

BY JENNIFER WILLIAMS-ALVAREZ

Finance Chiefs Struggle to Pinpoint Guidance

Macy’s flagship store in New York City in July. The retailer is one of a number of companies to revise its guidance lower.
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In the second
quarter, 40 S&P 500
companies trimmed
their outlooks.

a hybrid work environment
best suits the New York Times
at this moment. She also said a
collaborative work environ-
ment is a driver of success.

Multiple Times union mem-
bers said the action was part of
an effort to negotiate for a
contract that includes higher
wages and more flexible work-
ing conditions, among other is-
sues such as improvement in
diversity and inclusion efforts.

The Times union is negotiat-
ing with management to renew
a five-year contract that ex-
pired in March 2021.

Some 215 members of NBC
News’s digital newsroom union
vowed to stay home this week,
said Tate James, a video editor
at NBC News and head of the
digital union’s bargaining com-
mittee. The union, which like
the Times’s union is part of the
NewsGuild of New York, repre-
sents about 275 people.

increased flexibility to work re-
motely, Mr. James said.

An NBC News spokesman
said the news organization re-
mained committed to a flexible
and hybrid workplace and was
in discussions with the Guild
over a flexible return-to-office
policy.

The Times in July told em-
ployees that it expected most
staff to return to the office at
least part of the week, includ-
ing a hybrid routine with regu-
lar attendance, starting the
week of Sept. 12. The company
previously delayed an earlier
planned return due to a Covid
spike in New York City.

Labor-organizing efforts
across U.S. media have in-
creased in the past few years.
Last year, workers at Condé
Nast publications the New
Yorker, Pitchfork and Ars Tech-
nica reached their first con-
tracts with the company.

Hundreds of tech staffers at
the New York Times also voted
to unionize this March, creat-
ing the largest union of tech
workers with bargaining rights
in the country, the NewsGuild
of New York said at the time.

Wall Street Journal parent
Dow Jones & Co. recently
reached a one-year collective
agreement with IAPE, the
union that represents more
than 1,300 members across
Dow Jones publications and
other divisions in the U.S. and
Canada.

Last week, a team of Wall
Street Journal photo-depart-
ment employees filed a peti-
tion with the National Labor
Relations Board to be recog-
nized by the union. Beyond the
Journal, Dow Jones publishes
MarketWatch and Barron’s,
among other things.

Dow Jones declined to com-
ment.

Some union members of the
New York Times and NBC
News’s digital properties
vowed not to come to the of-
fice this week and instead work
remotely, defying their respec-
tive employers’ back-to-the-of-
fice plans.

Starting this week, the
Times and NBC News expect
employees to return to the of-
fice at least part of the week,
both news organizations have
told staff in recent memos.

The Times union on Sunday
said it has more than 1,280 sig-
natures from members pledg-
ing to stay home, some of
which come from a coordinated
effort with the Times’s tech
and Wirecutter unions. The
three Times unions collectively
have around 2,000 members.

A Times spokeswoman said
the news organization believes

BY ALEXANDRA BRUELL

Some Union Digital Staff at Times, NBC Defy Office Return

The Times says a hybrid work environment best suits it now.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Bankrate.comavg†: 0.16%
First InternetBankof Indiana 1.92%
Indianapolis, IN 888-873-3424

Dollar SavingsDirect 2.00%
NewYork, NY 866-395-8693

TABBank 2.16%
Ogden, UT 800-355-3063

UFBDirect 2.21%
SanDiego, CA 877-472-9200

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 3.27 3.14 0.12 l 3.27 1.15
Moneymarket, annual yield 0.16 0.16 0.07 l 0.16 -0.49
Five-year CD, annual yield 1.89 1.88 0.41 l 1.89 0.27
30-yearmortgage, fixed† 6.13 6.08 3.04 l 6.18 2.42
15-yearmortgage, fixed† 5.44 5.27 2.32 l 5.44 2.20
Jumbomortgages, $647,200-plus† 6.13 6.10 3.06 l 6.20 1.45
Five-year adjmortgage (ARM)† 4.60 4.53 2.82 l 4.60 0.34
New-car loan, 48-month 5.16 5.15 3.41 l 5.16 0.52
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 631.00 8.08 1.30 –16.4
MSCIACWI ex-USA 278.51 4.58 1.67 –19.1
MSCIWorld 2719.01 36.11 1.35 –15.9
MSCIEmergingMarkets 979.05 8.76 0.90 –20.5

Americas MSCIACAmericas 1568.19 17.06 1.10 –14.2
Canada S&P/TSXComp 19987.23 213.89 1.08 –5.8
LatinAmer. MSCIEMLatinAmerica 2241.24 28.37 1.28 5.2
Brazil BOVESPA 113406.55 1106.14 0.98 8.2
Chile S&P IPSA 3436.56 –9.71 –0.28 22.5
Mexico S&P/BMV IPC 47860.48 817.54 1.74 –10.2

EMEA STOXXEurope600 427.75 7.38 1.75 –12.3
Eurozone EuroSTOXX 403.43 7.81 1.97 –15.7
Belgium Bel-20 3722.45 59.07 1.61 –13.6
Denmark OMXCopenhagen20 1708.93 13.50 0.80 –8.3
France CAC40 6333.59 121.26 1.95 –11.5
Germany DAX 13402.27 314.06 2.40 –15.6
Israel TelAviv 2018.85 3.87 0.19 2.1
Italy FTSEMIB 22610.40 515.84 2.33 –17.3
Netherlands AEX 696.87 10.90 1.59 –12.7
Russia RTS Index 1280.67 17.95 1.42 –19.7
SouthAfrica FTSE/JSEAll-Share 69772.41 1063.93 1.55 –5.3
Spain IBEX35 8194.30 161.20 2.01 –6.0
Sweden OMXStockholm 783.76 16.09 2.10 –24.4
Switzerland SwissMarket 10990.75 90.51 0.83 –14.6
Turkey BIST 100 3649.21 127.83 3.63 96.4
U.K. FTSE 100 7473.03 121.96 1.66 1.2
U.K. FTSE250 19513.87 325.84 1.70 –16.9

Asia-Pacific MSCIACAsiaPacific 155.57 1.27 0.83 –19.4
Australia S&P/ASX200 6964.50 70.32 1.02 –6.4
China Shanghai Composite 3262.05 … Closed –10.4
HongKong HangSeng 19362.25 … Closed –17.2
India S&PBSESensex 60115.13 321.98 0.54 3.2
Japan NIKKEI 225 28542.11 327.36 1.16 –0.9
Singapore Straits Times 3274.72 11.77 0.36 4.8
SouthKorea KOSPI 2384.28 … Closed –19.9
Taiwan TAIEX 14807.43 224.01 1.54 –18.7
Thailand SET 1665.74 11.12 0.67 0.5
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 32504.04 32159.49 32381.34 229.63 0.71 36799.65 29888.78 -7.1 -10.9 6.0
TransportationAvg 14303.53 14105.51 14252.66 191.75 1.36 17039.38 12868.60 -1.4 -13.5 10.0
UtilityAverage 1063.15 1049.76 1061.77 11.44 1.09 1071.75 869.74 14.5 8.3 7.6
Total StockMarket 41524.85 41203.46 41446.19 439.98 1.07 48929.18 36759.60 -10.5 -14.8 10.3
Barron's 400 952.32 938.98 947.44 8.46 0.90 1127.20 852.16 -7.6 -14.4 11.0

NasdaqStockMarket
NasdaqComposite 12270.19 12169.28 12266.41 154.10 1.27 16057.44 10646.10 -18.8 -21.6 14.4
Nasdaq-100 12752.83 12639.76 12739.72 151.43 1.20 16573.34 11127.57 -17.5 -21.9 17.2

S&P
500 Index 4119.28 4083.67 4110.41 43.05 1.06 4796.56 3666.77 -8.0 -13.8 10.9
MidCap400 2534.43 2507.34 2522.66 24.61 0.99 2910.70 2200.75 -6.7 -11.2 8.7
SmallCap600 1209.57 1197.99 1208.97 15.28 1.28 1466.02 1087.48 -9.6 -13.8 7.5

Other Indexes
Russell 2000 1906.09 1889.80 1906.09 23.24 1.23 2442.74 1649.84 -14.9 -15.1 6.6
NYSEComposite 15397.14 15190.79 15352.18 161.39 1.06 17353.76 14097.05 -7.7 -10.6 5.4
Value Line 571.45 563.64 570.11 6.47 1.15 696.40 510.18 -13.5 -15.2 2.3
NYSEArcaBiotech 4982.61 4928.66 4963.20 -5.26 -0.11 5983.77 4208.43 -15.0 -10.1 3.9
NYSEArcaPharma 792.61 781.19 786.27 5.08 0.65 887.27 732.23 4.4 -5.0 10.4
KBWBank 112.04 110.46 111.16 0.91 0.83 147.56 98.36 -12.7 -15.9 3.3
PHLX§Gold/Silver 107.67 105.93 106.58 1.58 1.50 167.76 94.71 -18.1 -19.5 5.4
PHLX§Oil Service 71.95 70.44 71.67 0.91 1.28 88.37 49.14 31.5 35.9 0.3
PHLX§Semiconductor 2745.49 2701.52 2731.09 9.32 0.34 4039.51 2458.46 -20.8 -30.8 19.2
CboeVolatility 24.23 23.16 23.87 1.08 4.74 36.45 15.01 23.2 38.6 18.8

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

ironSource IS 8,529.6 4.41 0.23 5.50 4.53 4.18
SPDRS&P500 SPY 7,776.6 411.57 0.60 0.15 422.41 409.81
Apple AAPL 3,982.5 163.78 0.35 0.214 163.88 163.27
Amazon.com AMZN 3,949.6 136.64 0.19 0.14 136.72 136.25

PlaytikaHolding PLTK 3,704.2 11.39 ... .... 11.40 11.39
iSharesMSCI EmgMarkets EEM 3,507.4 39.56 -0.02 -0.05 39.84 39.41
USSteel X 3,236.8 23.98 0.05 0.21 24.03 23.93
KinrossGold KGC 3,187.2 3.56 ... ... 3.58 3.55

Percentage gainers…
Planet LabsPBC PL 418.2 5.95 0.53 9.78 6.45 5.17
Jianzhi EducTechADR JZ 165.9 4.15 0.23 5.87 4.30 3.90
ironSource IS 8,529.6 4.41 0.23 5.50 4.53 4.18
BreadFinancial BFH 50.4 41.54 1.97 4.98 41.54 39.57
SarcosTech Robotics STRC 113.4 3.62 0.15 4.32 3.63 3.46

...And losers
Rent theRunway RENT 665.2 3.75 -1.18 -23.94 5.14 3.70
RevanceTherapeutics RVNC 135.3 26.05 -2.04 -7.26 28.09 25.99
GenerationBio GBIO 231.8 5.14 -0.21 -3.93 5.35 5.14
GeniusSports GENI 145.1 4.45 -0.16 -3.47 4.68 4.45
HertzGlobal Holdings HTZ 86.8 19.30 -0.68 -3.40 19.98 19.30

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 830,185,254 13,692,054
Adv. volume* 706,583,989 7,713,152
Decl. volume* 107,815,285 5,828,031
Issues traded 3,377 290
Advances 2,430 146
Declines 771 127
Unchanged 176 17
Newhighs 42 1
New lows 37 2
ClosingArms† 0.48 0.79
Block trades* 3,804 157

Nasdaq NYSEArca

Total volume*4,146,687,257 237,348,616
Adv. volume*2,981,295,719 197,301,269
Decl. volume*1,126,483,223 38,846,249
Issues traded 4,877 1,716
Advances 2,928 1,422
Declines 1,647 268
Unchanged 302 26
Newhighs 57 13
New lows 95 22
ClosingArms† 0.67 1.55
Block trades* 22,122 1,055

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 137,480 100.6 0.58 2.18 15.90 0.52
ProSharesUltraProQQQ TQQQ 135,652 -14.9 30.93 3.65 91.68 21.32
ProShUltraProShrtQQQ SQQQ 118,519 1.7 40.31 -3.66 67.69 28.15
Apple AAPL 103,687 40.5 163.43 3.85 182.94 129.04
AmerVirtual CloudTechs AVCT 97,241 183.4 0.21 -3.50 3.73 0.13

NeuroBoPharmaceuticals NRBO 90,310 113788.7 0.56 101.30 4.29 0.25
NIOADR NIO 86,581 72.1 21.75 13.52 44.27 11.67
AdvancedMicroDevices AMD 71,768 -14.1 84.64 -0.95 164.46 71.60
SPDRS&P500 SPY 68,859 -9.9 410.97 1.07 479.98 362.17
DirexionDly SCOND3BL SOXL 66,556 0.0 14.78 0.89 74.21 10.53
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

InMedPharmaceuticals INM 31,802 34538 18.78 70.42 59.25 5.82
ArqitQuantum ARQQ 7,815 6315 7.72 38.10 41.52 4.98
VentyxBiosciences VTYX 15,621 5676 38.11 64.98 41.29 9.50
Conyers Park III Cl A CPAA 1,751 3907 9.71 0.00 10.66 9.60
IQWinslowLCGrowth IWLG 269 3897 27.56 0.74 29.08 24.79

Kernel GroupHldgsCl A KRNL 946 3018 9.92 0.10 10.35 9.65
iSh iBdsDec 2028Trea IBTI 277 2953 22.50 -0.07 25.75 22.24
IQ CandriamESG Intl IQSI 439 2777 23.97 1.10 30.89 22.74
JawsHurricaneAcqnCl A HCNE 1,447 2739 9.75 0.10 10.30 9.62
iSh iBdsDec 2029Trea IBTJ 249 2252 22.24 -0.11 25.61 21.96
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
12266.41 s 154.10, or 1.27%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

25.32 36.35
22.65 29.17
0.90 0.66

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1075.81 18.60 1.76 1264.48 888.27 19.18 13.69
Refinitiv/CCCRB Index 287.62 3.50 1.23 329.59 218.10 30.03 23.78
Crude oil,$per barrel 87.78 0.99 1.14 123.70 65.57 24.60 16.71
Natural gas,$/MMBtu 8.249 0.253 3.16 9.680 3.561 57.69 121.15
Gold,$per troy oz. 1728.10 11.90 0.69 2040.10 1696.60 -3.57 -5.44

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 2127.520 3.580 3.410 3.580 0.860 –11.593 –2.025

U.S. Treasury Long, Bloomberg3331.340 3.690 3.550 3.690 1.720 –25.153 –6.304

Aggregate, Bloomberg 1980.480 4.120 3.970 4.140 1.400 –12.376 –1.908

Fixed-RateMBS, Bloomberg1973.370 4.150 3.960 4.240 1.670 –10.809 –2.270

HighYield 100, ICEBofA 3151.335 7.282 7.700 8.427 3.272 –9.246 0.300

MuniMaster, ICEBofA 551.985 3.126 3.120 3.191 0.800 –8.323 –0.573

EMBIGlobal, J.P.Morgan 764.031 7.561 7.677 8.085 4.516 –18.690 –4.129

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

InMedPharmaceuticals INM 18.78 7.76 70.42 59.25 5.82 -63.4
VentyxBiosciences VTYX 38.11 15.01 64.98 41.29 9.50 ...
ArqitQuantum ARQQ 7.72 2.13 38.10 41.52 4.98 -48.5
PaxMedica PXMD 4.33 1.16 36.59 10.48 2.80 ...
Allego ALLG 5.90 1.48 33.48 28.44 3.35 -40.3

IDEAYABiosciences IDYA 12.09 2.84 30.70 27.71 8.14 -53.8
Annovis Bio ANVS 19.82 4.52 29.54 39.72 8.39 -42.2
KaspienHoldings KSPN 2.86 0.62 27.68 21.00 1.82 -85.8
IHSHolding IHS 7.83 1.56 24.88 18.48 6.09 ...
Gogoro GGR 5.25 0.92 21.25 17.59 3.92 -46.0

ImmunityBio IBRX 5.61 0.97 20.91 10.88 2.60 -42.6
POINTBiopharmaGlobal PNT 10.27 1.70 19.84 11.28 4.25 12.2
RackspaceTechnology RXT 6.32 1.00 18.80 18.50 4.19 -57.2
TuanCheADR TC 3.20 0.50 18.52 3.95 1.42 48.8
Magic EmpireGlobal MEGL 6.00 0.91 17.88 249.94 4.83 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

YoshiharuGlobal YOSH 3.05 -1.12 -26.86 6.50 3.05 ...
Intellinetics INLX 4.58 -1.36 -22.90 11.94 3.76 -12.3
Goosehead InsuranceCl A GSHD 42.28 -11.87 -21.92 181.30 39.00 -71.4
ShiftPixy PIXY 27.28 -7.17 -20.81 203.00 11.06 -78.5
EntradaTherapeutics TRDA 11.91 -3.01 -20.17 36.85 5.12 ...

DICETherapeutics DICE 18.91 -3.74 -16.51 40.50 12.64 ...
Immatics IMTX 10.90 -1.95 -15.18 15.02 5.75 -26.4
United-Guardian UG 12.82 -2.18 -14.53 26.09 12.54 -12.2
Kalera KAL 1.90 -0.32 -14.41 14.78 1.69 -80.9
Rani Therapeutics RANI 8.55 -1.34 -13.55 36.27 8.00 -60.1

AN2Therapeutics ANTX 8.30 -1.15 -12.17 23.58 6.88 ...
Praxis PrecisionMeds PRAX 3.01 -0.40 -11.73 23.56 1.63 -85.5
Sarcos Tech Robotics STRC 3.47 -0.43 -11.03 11.80 2.51 -65.4
QurateRetail Series B QRTEB 9.91 -1.22 -10.96 21.93 3.04 -7.2
ProShrsUltraShortSilver ZSL 32.14 -3.86 -10.72 41.76 18.22 17.4

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0070142.2750 38.6
Brazil real .1963 5.0954 –8.5
Canada dollar .7701 1.2986 2.7
Chile peso .001113 898.35 5.4
Colombiapeso .000229 4361.25 7.3
EcuadorUSdollar 1 1 unch
Mexico peso .0504 19.8363 –3.2
Uruguay peso .02456 40.7200 –8.9
Asia-Pacific
Australian dollar .6888 1.4518 5.5
China yuan .1444 6.9265 9.0
HongKong dollar .1274 7.8489 0.7
India rupee .01260 79.360 6.5
Indonesia rupiah .0000674 14842 4.1
Japan yen .007001 142.84 24.1
Kazakhstan tenge .002114 473.06 8.7
Macau pataca .1236 8.0880 0.6
Malaysia ringgit .2220 4.5035 8.1
NewZealand dollar .6137 1.6295 11.4
Pakistan rupee .00432 231.500 31.4
Philippines peso .0176 56.758 11.3
Singapore dollar .7163 1.3960 3.5
SouthKoreawon .0007272 1375.19 15.7
Sri Lanka rupee .0027778 360.00 77.4
Taiwan dollar .03236 30.898 11.5
Thailand baht .02755 36.300 9.2

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004251 23525 2.9
Europe
CzechRep. koruna .04128 24.223 10.7
Denmark krone .1361 7.3461 12.3
Euro area euro 1.0122 .9880 12.4
Hungary forint .002544 393.13 21.1
Iceland krona .007204 138.82 7.0
Norway krone .1015 9.8496 11.8
Poland zloty .2157 4.6362 15.1
Russia ruble .01649 60.625 –18.9
Sweden krona .0953 10.4886 15.9
Switzerland franc 1.0482 .9540 4.6
Turkey lira .0549 18.2253 36.8
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1683 .8559 15.8
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0517 19.3572 23.2
Israel shekel .2971 3.3662 8.3
Kuwait dinar 3.2441 .3083 1.9
Oman sul rial 2.5975 .3850 –0.01
Qatar rial .2730 3.663 0.6
SaudiArabia riyal .2661 3.7583 0.1
SouthAfrica rand .0584 17.1333 7.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.30 –0.45–0.45 12.00

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32381.34 s229.63, or 0.71%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

19.06 23.70
17.04 18.94
2.23 1.85

36799.65, 01/04/22
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S&P 500 Index
4110.41 s43.05, or 1.06%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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1.66 1.31
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 192.900
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.200

Metals
Gold, per troy oz
Engelhard industrial 1729.00
Handy&Harmanbase 1726.40
Handy&Harman fabricated 1916.30
LBMAGold PriceAM *1726.95
LBMAGold Price PM *1713.40
Krugerrand,wholesale-e 1808.48
Maple Leaf-e 1851.74
AmericanEagle-e 1851.74
Mexican peso-e 2232.65
Austria crown-e 1699.33
Austria phil-e 1817.13
Silver, troy oz.
Engelhard industrial 19.7500
Handy&Harmanbase 19.9690
Handy&Harman fabricated 24.9610
LBMAspot price *£16.1500
(U.S.$ equivalent) *18.7650
Coins,wholesale $1,000 face-a 19287
Othermetals
LBMAPlatinumPrice PM *881.0
Platinum,Engelhard industrial 906.0
Palladium,Engelhard industrial 2275.0
Aluminum, LME, $ permetric ton *2280.0
Copper,Comex spot 3.6255

Monday

IronOre, 62%FeCFRChina-s 102.0
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 820
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 70850
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 69625
BMICobalt sulphate, EXWChina, >20.5% -v,m 8193
BMINickel Sulphate, EXWChina, >22%-v,m 5293
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 765

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7700
Cotton,1 1/16 std lw-mdMphs-u 1.1321
Cotlook 'A' Index-t *122.40
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 217
Corn,No. 2 yellow,Cent IL-bp,u 6.9000
Corn gluten feed,Midwest-u,w 219.6
Corn glutenmeal,Midwest-u,w 652.1
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 198
Meat-bonemeal,50%proMnpls-u,w 413
Oats,No.2milling,Mnpls-u 4.4000
Rice, LongGrainMilled, No. 2AR-u,w 33.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 470.90
Soybeans,No.1 yllw IL-bp,u 15.7300

Monday

Wheat,Spring14%-proMnpls-u 10.4400
Wheat,No.2 soft red,St.Louis-u 8.5375
Wheat -Hard - KC (USDA) $ per bu-u 10.0700
Wheat,No.1softwhite,Portld,OR-u 9.2000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 228.42
select 1-3,600-900 lbs.-u 205.88
Broilers, National compwtd. avg.-u,w 1.2514
Butter,AAChicago-d 3.1700
Cheddar cheese,bbl,Chicago-d 198.50
Cheddar cheese,blk,Chicago-d 195.25
Milk,Nonfat dry,Chicago lb.-d 158.75
Coffee,Brazilian,Comp-y 2.2557
Coffee,Colombian, NY-y 3.0076
Eggs,largewhite,Chicago-u 2.2450
Flour,hardwinter KC-p 22.35
Hams,17-20 lbs,Mid-US fob-u 1.00
Hogs,Iowa-So.Minnesota-u 96.38
Pork bellies,12-14 lbMidUS-u 1.6446
Pork loins,13-19 lbMidUS-u 1.3013
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 185.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 63.5000
Grease,choicewhite,Chicago-h 0.7400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6968
Tallow,bleach;Chicago-h 0.8100
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 9/9

Source: Dow JonesMarket Data

CashPrices Monday, September 12, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

| wsj.com/market-data/commodities

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

BankofAmerica BAC 35.27 0.33
BankofMontreal BMO 99.08 1.24
BankNY Mellon BK 44.28 0.14
BkNovaScotia BNS 56.68 0.36
Barclays BCS 8.25 0.24
BarrickGold GOLD 15.96 0.04
Bath&BodyWks BBWI 40.44 0.79
BaxterIntl BAX 59.78 0.25
BectonDicknsn BDX 264.23 1.38
BeiGene BGNE 173.75 3.04
BentleySystems BSY 37.54 -0.93
Berkley WRB 68.01 0.38
BerkHathwy A BRK.A 4330623242.82
BerkHathwy B BRK.B 288.51 2.74
BerryGlobal BERY 58.34 0.49
BestBuy BBY 77.82 1.58
Bilibili BILI 20.15 0.83
Bill.com BILL 172.35 4.96
Bio-Techne TECH 344.81 -1.97
Bio-RadLab A BIO 512.79 3.41
Biogen BIIB 212.88 1.04
BiohavenPharm BHVN 150.99 0.28
BioMarinPharm BMRN 90.24 -2.69
BioNTech BNTX 148.27 -2.64
BlackKnight BKI 68.45 0.71
BlackRock BLK 696.81 1.35
Blackstone BX 100.82 1.15
BlockHR HRB 45.63 0.64
Block SQ 75.25 0.96
BlueOwlCapitalOWL 11.65 0.09
Boeing BA 158.72 1.20
BookingHldgs BKNG 2013.32 32.29
BoozAllen BAH 97.47 -0.04
BorgWarner BWA 39.43 0.86
BostonProps BXP 87.21 1.41
BostonSci BSX 43.46 0.52
BristolMyers BMY 72.36 2.20
BritishAmTob BTI 41.01 0.34
BrixmorProp BRX 22.81 0.23
Broadcom AVGO 529.06 6.66
BroadridgeFinl BR 173.04 0.63
BrookfieldMgt BAM 51.33 1.03
BrookfieldInfr BIP 42.68 0.43
BrookfieldRenew BEPC 40.00 0.18
Brown&Brown BRO 65.30 -0.11
Brown-Forman B BF.B 73.49 0.01
Brown-Forman A BF.A 73.69 0.52
Bruker BRKR 59.23 0.94
BuildersFirst BLDR 61.41 0.24
Bunge BG 94.91 -1.98
BurlingtonStrs BURL 153.33 3.59
CBRE Group CBRE 81.68 0.51
CDW CDW 177.78 2.21
CF Industries CF 99.48 -4.20
CGI GIB 81.82 1.20
CH Robinson CHRW 113.55 -0.74
CME Group CME 200.21 -1.11
CMS Energy CMS 70.23 0.38
CNA Fin CNA 39.89 -0.17
CNH Indl CNHI 12.80 0.29
CRH CRH 38.19 0.88
CSX CSX 32.84 0.21
CVS Health CVS 103.04 0.89
CadenceDesign CDNS 175.02 0.34
CaesarsEnt CZR 49.88 1.55
CamdenProperty CPT 135.06 0.22
Cameco CCJ 30.29 0.08
CampbellSoup CPB 48.51 0.58
CIBC CM 49.70 0.69
CanNtlRlwy CNI 123.95 1.94
CanNaturalRes CNQ 56.26 1.06
CanPacRlwy CP 79.81 1.52
Canon CAJ 23.29 0.14
CapitalOne COF 109.79 1.47
Capri CPRI 50.82 1.05
CardinalHealth CAH 69.03 -0.86
Carlisle CSL 311.92 3.19
Carlyle CG 33.41 0.34
CarMax KMX 91.08 0.08
Carnival CCL 10.60 0.20
Carnival CUK 9.45 0.18
CarrierGlobal CARR 42.29 0.12
Carvana CVNA 42.28 5.66
CaseysGenStores CASY 217.44 -3.69
Catalent CTLT 96.05 0.08
Caterpillar CAT 192.40 2.91
Celanese CE 116.97 1.68
CelsiusHldg CELH 107.36 1.43
CenovusEnergy CVE 18.78 0.35
Centene CNC 92.90 0.91

s CenterPointEner CNP 33.10 0.25
CentraisElBras EBR 9.08 0.25
CeridianHCM CDAY 63.74 0.17

s ChangeHlthcr CHNG 25.46 -0.09
CharlesRiverLabs CRL 223.35 5.11
ChartIndustries GTLS 200.77 -0.01
CharterComms CHTR 406.45 0.54
CheckPoint CHKP 123.62 1.95
Chemed CHE 480.77 4.93
CheniereEnergy LNG 160.73 -0.52
CheniereEnerPtrs CQP 57.10 -0.18
ChesapeakeEner CHK 103.83 1.05
Chevron CVX 162.50 2.53
ChewyA CHWY 36.80 0.82
ChinaEastrnAir CEA 16.96 -0.06
ChinaSoAirlines ZNH 26.14 0.25
Chipotle CMG 1747.94 24.62
Chubb CB 196.98 1.98
ChunghwaTel CHT 39.21 0.27
Church&Dwight CHD 82.25 0.69
ChurchillDowns CHDN 208.50 0.67

s Cigna CI 294.15 1.31
CincinnatiFin CINF 102.62 1.93
Cintas CTAS 428.91 -2.44
CiscoSystems CSCO 46.40 0.63
Citigroup C 50.87 0.20
CitizensFin CFG 39.13 0.81
CitrixSystems CTXS 103.67 -0.01
Clarivate CLVT 12.19 -0.12
ClearwayEnergyA CWEN.A 36.06 -0.01
ClearwayEnergyC CWEN 39.29 0.10

Net
Stock Sym Close Chg

Cleveland-Cliffs CLF 18.03 -0.70
Clorox CLX 148.06 -0.10
Cloudflare NET 66.94 1.11
Coca-Cola KO 62.50 0.18
Coca-ColaEuro CCEP 50.01 0.31
Cognex CGNX 45.47 0.29
CognizantTech CTSH 66.32 0.81
CoinbaseGlbl COIN 82.55 1.68
ColgatePalm CL 77.90 -0.13
Comcast A CMCSA 35.69 0.26
Comerica CMA 85.25 0.68
CommerceBcshrs CBSH 70.97 0.22
SABESP SBS 10.17 -0.11
ConagraBrands CAG 34.66 0.29
Confluent CFLT 29.07 1.71
ConocoPhillips COP 114.39 2.42

s ConEd ED 101.92 1.07
ConstBrands A STZ 248.04 1.34

s ConstellationEner CEG 88.13 0.62
ContinentalRscs CLR 70.88 0.52
Cooper COO 318.78 4.08
Copart CPRT 117.00 0.89
Corning GLW 34.32 0.68
Corteva CTVA 62.11 -0.41
Cosan CSAN 15.02 0.45
CoStar CSGP 78.44 0.02
Costco COST 539.52 2.94
CoterraEnergy CTRA 30.69 0.92
Coupang CPNG 18.63 0.51
Credicorp BAP 131.58 0.73
CreditSuisse CS 5.62 0.20
CrowdStrike CRWD 195.10 4.24
CrownCastle CCI 176.83 2.28
CrownHoldings CCK 100.30 1.57
CubeSmart CUBE 46.97 -0.02
Cullen/Frost CFR 142.16 0.94
Cummins CMI 219.61 1.14

D E F
DCP MidstreamDCP 38.93 0.34
DISH Network DISH 19.61 0.28
DTE Energy DTE 135.97 0.47
Danaher DHR 293.51 3.09
Darden DRI 133.73 2.69
DarlingIngredDAR 77.52 -0.45
Datadog DDOG 104.39 3.85
DaVita DVA 95.27 2.65
DeckersOutdoor DECK 357.67 8.97
Deere DE 374.03 1.78
DellTechC DELL 40.30 0.51
DeltaAir DAL 33.15 0.49
DentsplySirona XRAY 34.16 0.20
DeutscheBankDB 9.31 0.35
DevonEnergyDVN 71.19 2.68
DexCom DXCM 94.18 1.29
Diageo DEO 181.07 2.86
DiamondbkEner FANG 137.37 2.35
Dick's DKS 117.77 1.21
DigitalRealtyDLR 126.75 2.30
DiscoverFinSvcsDFS 103.29 0.77
Disney DIS 116.39 1.21
dLocal DLO 26.87 0.32
DocuSign DOCU 65.66 1.62
DolbyLab DLB 75.88 0.87
DollarGeneralDG 247.13 -0.13
DollarTree DLTR 145.75 1.30
DominionEnerD 84.20 1.04
Domino's DPZ 364.44 -2.68
DoorDash DASH 65.87 1.56
Dover DOV 130.48 1.01
Dow DOW 50.93 0.42
DrReddy'sLabRDY 53.97 0.50
DraftKings DKNG 18.20 0.57
Dropbox DBX 23.14 0.39
DukeEnergy DUK 110.88 1.00
DukeRealty DRE 61.39 0.16
DuPont DD 59.55 1.16
Dynatrace DT 41.51 0.78
ENI E 24.29 0.69
EOG Rscs EOG 126.41 3.05
EPAM Systems EPAM 438.70 6.26
EQT EQT 50.30 1.95
EastWestBncp EWBC 76.28 1.03
EastGroup EGP 172.79 1.98
EastmanChem EMN 94.87 1.22
Eaton ETN 147.61 1.90
eBay EBAY 45.52 0.42
Ecolab ECL 174.90 2.26
Ecopetrol EC 11.03 0.26
EdisonInt EIX 71.12 2.02
EdwardsLife EW 97.36 0.11
ElancoAnimal ELAN 15.78 0.78
Elastic ESTC 90.81 0.77
ElbitSystems ESLT 199.10 -2.29
ElectronicArts EA 130.85 1.92
ElevanceHealth ELV 493.66 0.06
EmersonElec EMR 85.56 0.85

Net
Stock Sym Close Chg

Enbridge ENB 42.93 1.11
Endeavor EDR 25.19 -0.74
EnergyTransfer ET 12.12 0.21
EnphaseEnergy ENPH 308.93 3.23
Entegris ENTG 102.83 -0.48
Entergy ETR 122.04 2.10
EnterpriseProd EPD 26.91 0.21
Equifax EFX 198.63 1.47
Equinix EQIX 665.47 7.58
Equinor EQNR 36.48 0.49
Equitable EQH 31.01 0.45
EquityLife ELS 73.18 0.54
EquityResdntl EQR 77.56 0.34
ErieIndemnity A ERIE 221.59 -1.40
EssentialUtil WTRG 48.30 0.49
EssexProp ESS 278.38 0.12
EsteeLauder EL 255.42 2.52
Etsy ETSY 114.08 3.66
EverestRe RE 282.83 0.14
Evergy EVRG 70.82 0.67
EversourceEner ES 92.54 0.91
ExactSciences EXAS 41.61 0.96
Exelon EXC 46.11 0.27
Expedia EXPE 111.74 2.57
ExpeditorsIntl EXPD 104.58 1.14
ExtraSpaceSt EXR 200.04 -1.81
ExxonMobil XOM 97.61 1.11
F5 FFIV 163.07 2.87
FMC FMC 113.06 0.36
FactSet FDS 457.08 3.70
FairIsaac FICO 460.67 8.90
Fastenal FAST 50.77 -0.43
FederalRealty FRT 105.23 1.29
FedEx FDX 213.84 4.77
Ferguson FERG 120.23 1.70
Ferrari RACE 201.97 6.17
FidNatlFin FNF 42.04 0.27
FidNatlInfo FIS 93.05 1.57
FifthThirdBncp FITB 36.52 0.78
FirstCitizBcshA FCNCA 863.75 17.50
FirstHorizon FHN 23.19 -0.05
FirstIndRlty FR 53.51 0.48
FirstRepBank FRC 158.23 2.31
FirstSolar FSLR 136.79 0.97
FirstEnergy FE 41.76 0.25
Fiserv FISV 109.05 2.59
FiveBelow FIVE 142.74 0.08
FleetCorTech FLT 223.00 2.54

s Flex FLEX 19.44 0.08
Floor&Decor FND 87.04 2.42
FomentoEconMex FMX 68.27 1.94
FordMotor F 15.54 0.12
Fortinet FTNT 55.84 2.25
Fortis FTS 45.30 0.42
Fortive FTV 66.92 0.90
FortBrandsHome FBHS 64.85 0.16
FoxA FOXA 34.80 0.28
FoxB FOX 32.30 0.33
Franco-Nevada FNV 126.26 0.29
FranklinRscs BEN 26.75 0.37
FreeportMcM FCX 32.17 ...
FreseniusMed FMS 17.56 0.75
FullTruck YMM 7.14 0.27
Futu FUTU 47.12 0.70

G H I
GFLEnvironmentalGFL 30.75 0.35
GSK GSK 32.45 0.56
Gallagher AJG 187.63 -0.79
GameStop GME 29.24 0.32
Gaming&LeisureGLPI 50.21 0.23
Garmin GRMN 92.94 2.10
Gartner IT 311.32 5.18
Generac GNRC 232.73 -5.27
GeneralDynamicsGD 235.44 3.83
GeneralElec GE 75.32 1.28
GeneralMills GIS 76.15 0.24
GeneralMotorsGM 42.05 0.76
Genmab GMAB 37.31 -0.13
Genpact G 47.11 0.45

s GenuinePartsGPC 163.15 0.35
Gerdau GGB 4.83 0.04
GileadSciences GILD 68.01 2.73
GitLab GTLB 61.71 3.73
GlobalPaymentsGPN 136.46 3.83
GlobalFoundriesGFS 60.34 0.16
Globant GLOB 227.67 -2.57
GlobeLife GL 103.50 0.75
GlobusMedical GMED 63.74 0.93
GoDaddy GDDY 78.39 0.34
GoldFields GFI 8.44 ...
GoldmanSachsGS 342.58 2.48
Grab GRAB 3.38 0.23
Graco GGG 67.18 1.01
Grainger GWW 568.10 -4.64

s GraphicPkg GPK 23.69 0.38
Grifols GRFS 8.64 0.11
GpoAeroportuar PAC 149.17 2.83
HCA HealthcareHCA 222.36 2.66
HDFC Bank HDB 65.30 0.85
HF Sinclair DINO 53.27 0.14
HP HPQ 28.51 0.25
HSBC HSBC 31.47 0.57
H World HTHT 36.31 0.28
Haleon HLN 6.18 0.18
Halliburton HAL 30.28 0.62
HartfordFinl HIG 67.80 0.78
Hasbro HAS 82.47 1.02
HealthcareRealtyHR 25.15 0.54
HealthpeakProp PEAK 27.54 0.18
Heico HEI 157.26 0.20
Heico A HEI.A 126.56 0.06
HenrySchein HSIC 74.85 0.55
Hershey HSY 227.18 0.93
HertzGlobal HTZ 19.98 0.83
Hess HES 126.92 4.45
HessMidstream HESM 28.71 0.09
HewlettPackardHPE 13.76 0.33

Net
Stock Sym Close Chg

Hilton HLT 136.65 0.74
Hologic HOLX 69.91 0.75
HomeDepot HD 297.54 -2.23
HondaMotor HMC 26.08 0.13
Honeywell HON 192.03 0.34
HorizonTherap HZNP 66.68 0.59
HormelFoodsHRL 47.08 0.22
DR Horton DHI 74.06 0.73
HostHotels HST 18.49 0.25
HowmetAerospace HWM 37.02 0.61

s Hubbell HUBB 225.04 0.98
HubSpot HUBS 333.10 0.60
Humana HUM 486.14 7.64
JBHunt JBHT 174.56 0.50
HuntingtonBcshs HBAN 14.46 0.32
HuntingIngallsHII 235.00 -0.30
HyattHotels H 94.10 1.15

s ICICI Bank IBN 23.16 0.16
ICL Group ICL 9.14 -0.32
IdexxLab IDXX 376.59 2.46
ING Groep ING 9.68 0.51
Invesco IVZ 17.82 0.24
IQVIA IQV 226.74 3.57
IcahnEnterprises IEP 52.00 0.80
Icon ICLR 232.99 6.79
IDEX IEX 211.17 1.13
IllinoisToolWks ITW 207.58 1.07
Illumina ILMN 212.49 2.14
ImperialOil IMO 48.78 0.29
Incyte INCY 70.53 -1.67
Informatica INFA 22.15 0.20
Infosys INFY 19.24 0.18
IngersollRand IR 51.55 1.32
Insulet PODD 268.00 -0.91
Intel INTC 31.56 0.10
InteractiveBrkrs IBKR 69.79 0.70
ICE ICE 104.09 0.69
InterContinentl IHG 57.45 0.73
IBM IBM 130.66 1.47
IntlFlavors IFF 117.09 2.60
IntlPaper IP 42.17 0.45
Interpublic IPG 29.18 0.63
Intuit INTU 455.37 5.34
IntuitiveSurgical ISRG 222.02 0.70
InvitatHomes INVH 40.11 0.56
IronMountain IRM 56.54 1.31
ItauUnibanco ITUB 5.27 0.10

J K L
JD.com JD 61.79 1.38
JPMorganChase JPM 120.58 1.41
Jabil JBL 61.46 0.73
JackHenry JKHY 200.17 -0.05
JacobsSolns J 124.45 -0.59
JamesHardie JHX 23.69 0.44
JazzPharm JAZZ 152.87 0.21
JefferiesFin JEF 34.01 -0.05
J&J JNJ 165.64 -0.07
JohnsonControls JCI 58.86 0.71
JonesLang JLL 178.35 2.56
JuniperNetworks JNPR 29.41 0.37
KB Financial KB 35.94 0.18
KBR KBR 49.48 0.80
KE Holdings BEKE 18.30 0.27
KKR KKR 52.68 1.18
KLA KLAC 357.47 -1.20
Kanzhun BZ 23.75 0.99
KarunaTherap KRTX 255.88 6.89
Kellogg K 72.64 0.58
KeurigDrPepperKDP 39.01 0.32
KeyCorp KEY 18.90 0.24
KeysightTechs KEYS 173.70 1.34
KilroyRealty KRC 51.35 0.82
KimberlyClark KMB 126.91 0.07
KimcoRealty KIM 22.30 0.29
KinderMorganKMI 18.74 0.43
Knight-SwiftKNX 50.92 0.02
KoninklijkePhil PHG 18.42 0.46
KoreaElcPwrKEP 7.19 0.06
KraftHeinz KHC 36.73 0.27
Kroger KR 50.54 -1.40
LKQ LKQ 53.66 0.01
LPL Financial LPLA 232.00 0.74
L3HarrisTech LHX 234.75 -1.39
LabCorp.ofAmerica LH 241.27 2.95
LamResearch LRCX 447.30 -3.48
LamarAdv LAMR 99.63 1.36
LambWeston LW 80.06 0.56
LasVegasSands LVS 38.75 0.58
LatticeSemi LSCC 54.51 -0.77
Lear LEA 144.52 3.83
LegendBiotech LEGN 44.38 -0.13
Leidos LDOS 96.25 0.56
Lennar A LEN 80.61 0.79
Lennar B LEN.B 63.91 0.65
LennoxIntl LII 262.81 4.60
LeviStrauss LEVI 18.35 0.84
LiAuto LI 26.06 -0.27
LibertyBroadbandC LBRDK 99.41 0.48
LibertyBroadbandA LBRDA 98.69 0.52
LibertyGlobal C LBTYK 20.97 0.28
LibertyGlobal A LBTYA 19.81 0.22
LibertyFormOne A FWONA 61.78 2.28
LibertyFormOne C FWONK 67.89 2.42
LibertyBraves A BATRA 29.94 0.15
LibertyBraves C BATRK 28.96 0.25
LibertySirius B LSXMB 43.12 0.63
LibertySirius C LSXMK 42.91 0.58
LibertySirius A LSXMA 43.12 0.55
LifeStorage LSI 127.74 -0.77
EliLilly LLY 315.22 -2.48
LincolnElectric LECO 141.46 1.69
LincolnNational LNC 51.66 0.85
Linde LIN 294.51 7.48
LithiaMotors LAD 259.88 2.84
LiveNationEnt LYV 95.26 2.14
LloydsBanking LYG 2.17 0.05
LockheedMartin LMT 418.64 -2.89
Loews L 57.45 0.59

Net
Stock Sym Close Chg

LogitechIntl LOGI 52.13 1.56
Lowe's LOW 206.40 0.75
Lucid LCID 16.55 1.47
LufaxHolding LU 4.03 0.07
lululemon LULU 352.74 4.09
LumenTech LUMN 10.07 0.10
LyondellBasell LYB 85.31 1.18

M N
M&T Bank MTB 190.55 2.94
MGM ResortsMGM 36.05 0.99
MPLX MPLX 33.18 -0.02
MSCI MSCI 496.57 5.31
MagellanMidMMP 51.59 0.91
MagnaIntl MGA 59.83 1.84
ManhattanAssoc MANH 146.47 1.16
ManulifeFin MFC 18.03 0.25
MarathonOil MRO 27.20 0.85
MarathonPetrolMPC 99.94 -0.07
Markel MKL 1199.83 -0.33
MarketAxessMKTX 264.03 -1.90
Marriott MAR 163.78 1.42
Marsh&McLenMMC 167.39 0.63
MartinMariettaMLM 355.31 -0.99
MarvellTech MRVL 50.25 0.51
Masco MAS 52.70 0.42
Masimo MASI 156.50 0.25
Mastercard MA 338.42 2.57
MatadorRscsMTDR 59.46 1.14
MatchGroup MTCH 63.04 0.79
Mattel MAT 23.55 0.02
McCormickVtg MKC.V 81.34 0.84
McCormick MKC 81.41 1.52
McDonald's MCD 260.37 0.85
McKesson MCK 363.73 -2.48
MedicalProp MPW 15.03 0.18
Medtronic MDT 92.06 2.33
MercadoLibreMELI 1002.01 31.02
Merck MRK 88.16 0.82
MetaPlatformsMETA 168.96 -0.19
MetLife MET 68.52 0.88
MettlerToledoMTD 1314.39 13.44
MicrochipTechMCHP 67.42 0.46
MicronTech MU 57.94 0.50
Microsoft MSFT 266.65 2.19
MidAmApt MAA 173.90 1.20
Middleby MIDD 152.79 1.98
MitsubishiUFJMUFG 5.07 -0.02
MizuhoFin MFG 2.31 ...
Moderna MRNA 140.32 -1.96
MohawkIndsMHK 114.15 0.48
MolinaHealthcareMOH 349.36 1.13
MolsonCoorsA TAP.A 64.88 -0.34
MolsonCoorsB TAP 53.28 1.11
Mondelez MDLZ 61.90 0.57
MongoDB MDB 278.51 9.87
MonolithicPower MPWR 446.92 -0.28
MonsterBev MNST 93.56 1.13
Moody's MCO 303.33 3.79
MorganStanleyMS 90.15 0.69
Morningstar MORN 245.87 0.71
Mosaic MOS 52.44 -3.80
MotorolaSol MSI 253.51 3.29
MurphyUSA MUSA 288.79 -0.58
NICE NICE 215.59 3.16
NIO NIO 21.75 2.59
NOV NOV 17.79 0.27
NRG Energy NRG 44.36 1.07
NVR NVR 4290.57 26.75
NXP Semi NXPI 169.07 0.93
Nasdaq NDAQ 64.11 0.85
NationalGrid NGG 63.59 0.74
NatlRetailPropNNN 45.81 0.59
NatWest NWG 6.37 0.17
NetApp NTAP 73.40 0.95
NetEase NTES 87.46 -0.03
Netflix NFLX 236.53 2.96
Neurocrine NBIX 106.66 0.15
NewFortressEnerNFE 55.25 -1.90
NewellBrandsNWL 18.18 0.02
Newmont NEM 43.95 0.78
NewsCorp A NWSA 17.61 0.14
NewsCorp B NWS 17.95 0.23
NexstarMedia NXST 198.46 3.09
NextEraEnergyNEE 90.81 0.91
NielsenHoldings NLSN 27.86 ...
Nike NKE 112.38 1.41
NiSource NI 30.58 0.12
Nokia NOK 5.13 0.06

Net
Stock Sym Close Chg

NomuraHoldingsNMR 3.57 -0.01
Nordson NDSN 235.27 0.99
NorfolkSouthernNSC 250.58 0.73
NorthernTrust NTRS 98.49 -0.61
NorthropGrumNOC 482.30 -9.11
NortonLifeLock NLOK 22.75 0.02
Novartis NVS 83.60 1.00
NovoNordiskNVO 109.33 0.80
Novocure NVCR 89.57 0.68
NuHoldings NU 5.51 0.12
Nucor NUE 141.72 -1.84
Nutrien NTR 90.92 -4.14
NVIDIA NVDA 145.05 1.18

O P Q
OGE Energy OGE 42.07 0.22
ONEOK OKE 63.87 1.38
OReillyAuto ORLY 727.42 6.40
OakStreetHealthOSH 28.13 -0.20
OccidentalPetrolOXY 66.80 1.19
Okta OKTA 64.80 0.10
Olaplex OLPX 13.14 0.58
OldDomFreight ODFL 276.00 7.21
OldRepublic ORI 22.48 0.04
Olin OLN 55.72 0.31
OmegaHealthcareOHI 32.90 0.22
Omnicom OMC 71.53 1.12
ON Semi ON 71.90 0.23
OpenText OTEX 31.25 0.49
Oracle ORCL 77.08 1.17
Orange ORAN 10.30 0.17
Organon OGN 29.71 -0.12
Orix IX 81.88 0.79
OtisWorldwideOTIS 73.80 0.40
Ovintiv OVV 53.64 1.34
OwensCorningOC 89.71 2.18

s PG&E PCG 13.18 0.29
PNC Fin PNC 166.28 1.94
POSCO PKX 44.97 0.38
PPG Ind PPG 131.58 3.47
PPL PPL 30.16 0.31
PTC PTC 120.88 0.91
Paccar PCAR 89.43 0.95
PackagingCpAm PKG 142.08 2.50
PagayaTech PGY 11.15 0.15
PalantirTech PLTR 8.01 0.22
PaloAltoNtwks PANW 568.08 3.31
ParamountB PARA 24.26 0.60
ParamountA PARAA 27.20 0.63
ParkerHannifin PH 282.55 3.56
Paychex PAYX 127.33 0.50
PaycomSoftware PAYC 375.69 5.52
Paylocity PCTY 261.47 3.02
PayPal PYPL 97.65 1.42
Pearson PSO 10.80 0.16
PembinaPipeline PBA 36.64 0.72
PenskeAuto PAG 112.13 1.34
Pentair PNR 47.55 0.43
Penumbra PEN 200.86 -5.02
PepsiCo PEP 173.90 0.68
PerformanceFood PFGC 53.19 1.25
PerkinElmer PKI 142.37 0.75
PetroleoBrasil PBR 13.90 0.10
PetroleoBrasilA PBR.A 12.39 0.03
Pfizer PFE 47.76 -0.08
PhilipMorris PM 97.66 0.60
Phillips66 PSX 89.56 1.53
Pinduoduo PDD 71.56 1.80
PinnacleWest PNW 77.75 0.71
Pinterest PINS 25.70 0.15
PioneerNatRscs PXD 248.68 9.06
PlainsAllAmPipe PAA 12.11 0.16
PlainsGP PAGP 12.70 0.18
PlugPower PLUG 30.03 0.11
Polaris PII 115.91 3.09
PolestarAuto PSNY 7.57 0.39
Pool POOL 357.39 1.43
PrincipalFin PFG 79.78 1.49
ProcoreTech PCOR 58.73 1.26
Procter&Gamble PG 141.10 1.14

s Progressive PGR 129.10 0.42
Prologis PLD 130.20 0.57
PrudentialFin PRU 99.76 1.28
Prudential PUK 23.01 0.49
PublicServiceEnt PEG 69.18 1.18
PublicStorage PSA 339.51 0.35
PulteGroup PHM 42.13 0.36
PureStorage PSTG 30.81 0.51

Net
Stock Sym Close Chg

Qiagen QGEN 46.58 0.42
Qorvo QRVO 93.41 -0.12
Qualcomm QCOM 133.00 0.95
QualtricsIntl XM 12.56 0.24
QuantaServices PWR 145.66 -1.10
QuestDiag DGX 131.65 1.65

R S
RBC Bearings ROLL 251.53 -4.70
RELX RELX 26.81 0.19
RH RH 277.62 4.06
R1 RCM RCM 21.76 -0.51
RPM RPM 96.62 0.79
RangeResourcesRRC 32.00 0.89
RaymondJamesRJF 109.80 1.38
RaytheonTechRTX 87.80 -0.24
RealtyIncomeO 67.60 0.81
RegalRexnordRRX 147.00 0.14
RegencyCtrs REG 63.19 0.91
RegenPharm REGN 710.74-13.58
RegionsFin RF 22.46 0.25
ReinsGrp RGA 131.04 1.66
RelianceSteelRS 193.54 -3.64
Repligen RGEN 232.46 -1.11

s RepublicSvcsRSG 148.10 0.39
ResMed RMD 238.01 1.98
RestaurantBrandsQSR 61.76 0.87
RexfordIndlRealty REXR 65.51 0.62
RioTinto RIO 58.84 0.91
RitchieBros RBA 68.42 -0.04
Rivian RIVN 38.74 1.19
RobertHalf RHI 81.25 0.78
Robinhood HOOD 11.01 0.41
Roblox RBLX 46.57 1.04
RocketCos. RKT 8.09 0.05
Rockwell ROK 257.06 1.68
RogersComm BRCI 42.41 0.54
Roku ROKU 72.01 0.46
Rollins ROL 36.26 0.14
RoperTech ROP 409.26 -0.90
RossStores ROST 94.98 1.47
RoyalBkCanadaRY 99.31 1.27
RoyalCaribbeanRCL 48.04 0.80
RoyaltyPharma RPRX 43.64 0.01
RyanSpecialty RYAN 43.00 0.44
Ryanair RYAAY 74.42 0.17
SAP SAP 88.95 1.88
S&P Global SPGI 371.50 2.08
SBA Comm SBAC 333.38 2.61
SEI Investments SEIC 57.17 0.58
SK Telecom SKM 20.97 0.06
SS&C Tech SSNC 57.44 0.14
StoreCapital STOR 28.35 0.62
SVB Fin SIVB 406.15-16.82
Salesforce CRM 165.63 3.04
Samsara IOT 13.36 0.31
Sanofi SNY 41.49 0.69
SareptaTherap SRPT 116.55 -1.89
Sasol SSL 19.09 0.38
Schlumberger SLB 40.15 0.50
SchwabC SCHW 74.92 0.38
Sea SE 66.43 2.96
Seagate STX 68.77 -0.06
Seagen SGEN 150.10 -5.37
SealedAir SEE 55.47 0.16

s Sempra SRE 175.65 1.89
SentinelOne S 29.33 1.28
ServiceCorp SCI 63.72 0.53
ServiceNow NOW 476.29 6.26
ShawComm B SJR 26.41 -0.03
Shell SHEL 53.97 0.32
SherwinWilliams SHW 242.97 2.62
ShinhanFin SHG 26.05 0.15
ShockwaveMed SWAV 286.97 -0.17
Shopify SHOP 35.16 0.35
Sibanye-Stillwater SBSW 10.03 0.36
SignatureBank SBNY 187.81 4.05
SignifyHealth SGFY 29.15 -0.02
SimonProperty SPG 105.25 1.48
SiriusXM SIRI 6.26 -0.01
Skyworks SWKS 103.62 0.98
SmithAO AOS 56.17 -0.12
Smith&Nephew SNN 26.22 0.14
Smucker SJM 141.40 1.96
Snap SNAP 12.65 ...
SnapOn SNA 224.85 1.42
Snowflake SNOW 195.21 7.02
SOQUIMICH SQM 108.75 -2.37
SolarEdgeTech SEDG 316.20 3.20

Net
Stock Sym Close Chg

Sony SONY 75.62 0.24
Southern SO 80.15 0.63
SoCopper SCCO 49.55 0.35
SouthwestAir LUV 38.77 0.40
SouthwesternEner SWN 7.73 0.08
Splunk SPLK 99.64 5.19
Spotify SPOT 111.34 1.06
StanleyBlackDck SWK 91.75 2.25
Starbucks SBUX 89.07 0.38
StarwoodProp STWD 23.90 0.41
StateStreet STT 74.19 1.19
SteelDynamics STLD 83.49 -3.03
Stellantis STLA 13.93 0.52
Steris STE 212.00 1.70
STMicroelec STM 37.38 0.32
Stryker SYK 231.83 1.83
SumitomoMits SMFG 6.11 -0.03
SunComms SUI 160.44 1.71
SunLifeFinancial SLF 46.04 0.49
SuncorEnergy SU 32.43 0.78
SunRun RUN 38.65 0.20
Suzano SUZ 8.82 0.08
Switch SWCH 34.01 0.01
SynchronyFin SYF 34.30 0.88
Synopsys SNPS 339.56 -0.62
Sysco SYY 84.24 0.35

T U V
TC Energy TRP 49.30 0.73
TD Synnex SNX 98.08 1.79
TE Connectivity TEL 131.05 2.01
Telus TU 22.68 0.17
TelusIntl TIXT 30.31 0.18
TFI Intl TFII 106.13 1.54
TJX TJX 66.98 0.36
T-MobileUS TMUS 145.15 -0.55
TPG TPG 32.81 0.04
TRowePrice TROW 124.94 0.55
TaiwanSemi TSM 82.15 0.62
TakeTwoSoftware TTWO 129.54 1.76
TakedaPharm TAK 13.72 ...
Tapestry TPR 36.38 0.86
TargaResources TRGP 72.72 0.86
Target TGT 173.85 0.20
TataMotors TTM 28.75 0.61
TeckRscsB TECK 34.81 0.30
TeledyneTech TDY 390.00 2.35
Teleflex TFX 245.15 3.00
Ericsson ERIC 7.46 0.02
TelefonicaBrasVIV 8.37 0.06
Telefonica TEF 3.94 0.04
TelekmIndonesia TLK 30.46 0.02
Tenaris TS 28.84 0.36
TencentMusic TME 5.07 0.30
Teradyne TER 87.38 -1.46
Tesla TSLA 304.42 4.74
TetraTech TTEK 140.33 0.39
TevaPharm TEVA 9.36 0.19
TexasInstruments TXN 170.58 -0.16
TexasPacLand TPL 1827.16 4.36
Textron TXT 67.15 1.26
ThermoFisherSci TMO 579.19 9.79
ThomsonReuters TRI 114.77 1.69
3M MMM124.25 1.15
Toast TOST 22.29 0.85
Toro TTC 91.46 1.67
TorontoDomBk TD 68.57 0.99
TotalEnergies TTE 50.92 0.24
ToyotaMotor TM 145.04 -0.55
TractorSupply TSCO 202.65 1.73
TradeDesk TTD 67.43 0.55
Tradeweb TW 68.03 0.03
TraneTech TT 165.38 1.55
TransDigm TDG 628.37 8.45
TransUnion TRU 77.38 0.55
Travelers TRV 165.33 1.18
Trimble TRMB 64.43 1.35
Trip.com TCOM 25.96 0.41
TruistFinl TFC 49.54 1.06
Twilio TWLO 75.65 3.46
Twitter TWTR 41.41 -0.78
TylerTech TYL 386.86 1.67
TysonFoods TSN 75.56 -0.01
UBS Group UBS 16.88 0.32
UDR UDR 47.80 -0.18
UGI UGI 39.94 0.23
US Foods USFD 31.96 0.64
Uber UBER 32.50 0.72

Net
Stock Sym Close Chg

Ubiquiti UI 314.35 1.94
UiPath PATH 15.50 0.86

s UltaBeauty ULTA 446.14 3.24
Unilever UL 46.83 0.82
UnionPacific UNP 234.16 2.28
UnitedAirlinesUAL 39.22 -0.04
UnitedMicro UMC 6.53 0.02
UPS B UPS 200.17 1.48
UnitedRentalsURI 313.40 2.26
US Bancorp USB 47.56 -0.02
UnitedTherap UTHR 221.94 -1.54
UnitedHealthUNH 531.25 6.91
UnitySoftwareU 42.31 1.01
UniversalHealthBUHS 106.14 3.13
UnumGroup UNM 39.98 0.82
VF VFC 44.05 0.69
VICI Prop VICI 34.04 0.32
VailResorts MTN 239.25 4.26
Vale VALE 13.78 0.27
ValeroEnergyVLO 114.25 0.93
VeevaSystems VEEV 180.21 1.02
Ventas VTR 50.49 0.89
VeriSign VRSN 189.04 -1.52
VeriskAnalytics VRSK 192.83 0.79
Verizon VZ 42.76 0.52
VertexPharm VRTX 293.48 1.37
Viatris VTRS 10.11 0.23
Vipshop VIPS 10.95 0.23
Visa V 206.63 1.43
Vistra VST 25.79 0.54
VMware VMW 118.68 0.56
Vodafone VOD 12.95 0.25
VulcanMatls VMC 171.30 -0.51

W X Y Z
WEC EnergyWEC 107.24 0.80
WEX WEX 159.95 1.45
W.P.Carey WPC 86.62 0.41
WPP WPP 46.15 1.37
Wabtec WAB 93.79 2.56
WalgreensBootsWBA 36.63 0.39
Walmart WMT 138.07 1.23
WarnerBrosAWBD 13.31 0.28
WarnerMusicWMG 28.68 0.54

s WasteConnectionsWCN 148.00 1.60
WasteMgt WM 173.71 0.31
Waters WAT 316.02 3.74
Watsco WSO 286.83 0.84
Watsco B WSOB286.51 2.31
WebsterFin WBS 49.13 0.58
WellsFargo WFC 45.53 0.20
Welltower WELL 78.26 0.67

s WescoIntl WCC 142.53 -2.11
WestFraserTimberWFG 87.79 2.39
WestPharmSvcsWST 312.87 -0.64
WestAllianceBcpWAL 78.96 1.02
WesternDigitalWDC 43.27 -0.53
WesternMidstrmWES 28.54 0.26
Westlake WLK 101.44 1.22
WestRock WRK 41.41 0.60
WeyerhaeuserWY 34.56 -0.06
WheatonPrecMetWPM 33.73 0.68
Whirlpool WHR 159.97 -0.24
Williams WMB 33.87 1.10
Williams-SonomaWSM 153.66 3.32
WillisTowersWTW 215.04 1.24
WillScotMobileWSC 43.00 0.44
Wipro WIT 5.29 0.07
Wolfspeed WOLF 116.85 2.64
WoodsideEnergyWDS 23.38 0.63
Workday WDAY 169.75 -0.21
WynnResortsWYNN 64.51 1.73
XP XP 21.12 0.90

s XcelEnergy XEL 77.41 0.43
XPeng XPEV 16.36 0.33
Xylem XYL 97.60 0.73
YumBrands YUM 117.26 1.17
YumChina YUMC 49.50 -0.10
ZTO Express ZTO 26.96 0.17
ZebraTech ZBRA 311.85 4.01
Zendesk ZEN 76.89 0.33
Zillow C Z 37.13 -0.75
Zillow A ZG 37.55 -0.65
ZimmerBiomet ZBH 119.27 4.77
ZionsBancorp ZION 58.62 -0.05
Zoetis ZTS 166.35 2.04
ZoomVideo ZM 84.08 1.46
ZoomInfoTech ZI 45.66 0.45
Zscaler ZS 193.60 5.60

52-Wk %
Stock Sym Hi/Lo Chg

GEE Group JOB 0.78 2.7
G1Therapeutics GTHX 16.97 -3.2
GenuineParts GPC 164.99 0.2
Geron GERN 2.83 4.9
GraphicPkg GPK 24.07 1.6
GreeneCnty GCBC 60.55 9.3
Haemonetic HAE 79.21 2.3
HainanManaslu HMACU 10.15 1.2
Hubbell HUBB 227.58 0.4
ICICI Bank IBN 23.25 0.7
IgnyteAcqn IGNY 9.95 0.1
InFinTAcqnA IFIN 10.13 0.1
Infr&EnerAltern IEA 14.60 0.1
IntlSeaways INSW 32.90 -0.1
IonisPharma IONS 48.82 3.9
JakksPacific JAKK 27.87 -4.2
JianpuTech JT 2.22 1.9

52-Wk %
Stock Sym Hi/Lo Chg

Cigna CI 296.29 0.4
CleanHarbors CLH 124.49 1.0
Coca-Cola Femsa KOF 65.18 2.5
ConEd ED 102.21 1.1
ConsldWater CWCO 19.32 3.6
ConstellationEner CEG 88.66 0.7
CorazonV838 A CRZN 9.89 0.1
CorpAmAirports CAAP 7.01 0.7
CrucibleAcqnA CRU 9.91 0.1
DigiIntl DGII 37.44 3.4
DrivenBrands DRVN 35.45 -0.2
EnergyRecovery ERII 26.20 -1.2
EquityDistrA EQD 10.02 0.2
EvolentHealth EVH 39.76 0.5
FtacHeraA HERA 9.90 ...
FirstLightAcqnA FLAG 10.55 4.3
Flex FLEX 19.63 0.4

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AcademySports ASO 51.51 2.2
AcadiaHealthcare ACHC 86.75 3.7
AgileGrowthA AGGR 9.89 0.1
AEP AEP 105.60 0.4
AstriaTherap ATXS 10.47 4.7
AtlCoastalAcqnII ACABU 11.98 19.2
Axonics AXNX 78.48 1.7
BJ'sWholesale BJ 79.69 -0.6
BluescapeOppsAcqn BOAC 10.01 0.1
Bowlero BOWL 13.17 7.7
CF Acqn IV A CFIV 9.93 0.1
Cadre CDRE 28.52 -1.8
CenterPointEner CNP 33.23 0.8
ChangeHlthcr CHNG 25.71 -0.4

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Stocks
Annaly CapitalMgmnt NLY 1:4 /Sep26
BlackRock IncomeTrust BKT 1:3 /Oct18

Foreign
ConsolidatedWater CWCO 1.8 .085 Q Oct31 /Oct03
GarrettMotion Pfd. A GTXAP 7.0 .17 Q Oct03 /Sep23

Special
Equity Commonwealth EQC ... 1.00 Oct18 /Sep29

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net
Stock Sym Close Chg

A B C
ABB ABB 29.09 0.57
ADT ADT 8.66 0.27
AECOM ACM 75.13 ...
AES AES 27.59 0.16
Aflac AFL 62.50 0.62
AGCO AGCO 114.61 1.18
AMTD DigitalHKD 58.33 -2.67
Ansys ANSS 261.42 2.62
APA APA 40.00 1.91
ASETech ASX 5.67 -0.08
ASML ASML 504.93 3.93
AT&T T 17.38 0.35
AbbottLabs ABT 109.29 0.81
AbbVie ABBV 142.24 0.82
Abiomed ABMD 279.16 -3.12

s AcadiaHealthcare ACHC 86.73 3.08
Accenture ACN 295.26 4.71
ActivisionBlizATVI 78.13 -0.38
Adobe ADBE 396.36 1.58
AdvanceAutoAAP 181.49 0.84
AdvDrainageSysWMS 140.65 0.85
AdvMicroDevicesAMD 84.64 -0.81
Aegon AEG 4.75 0.10
AerCap AER 48.68 1.58
AffirmHldgs AFRM 26.79 0.54
AgilentTechsA 139.87 2.24
agilon health AGL 24.75 1.27
AgnicoEagle AEM 44.83 0.72
AirProducts APD 263.50 6.53
Airbnb ABNB 124.79 1.31
AkamaiTech AKAM 93.11 1.42
Albemarle ALB 296.97 -3.40
Albertsons ACI 29.41 -0.30
Alcoa AA 52.34 -0.28
Alcon ALC 69.88 1.29
AlexandriaRlEstARE 160.28 1.44
Alibaba BABA 94.69 2.55
AlignTech ALGN 267.79 4.68
Alleghany Y 841.25 0.24
Allegion ALLE 101.21 1.58
AlliantEnergy LNT 63.48 0.41
Allstate ALL 127.10 0.66
AllyFinancial ALLY 34.40 0.53
AlnylamPharm ALNY 212.00-11.27
Alphabet C GOOG 111.87 0.09
Alphabet A GOOGL 110.86 0.21
Altria MO 45.15 -0.42
Amazon.com AMZN 136.45 3.18
Ambev ABEV 3.03 0.03
Amcor AMCR 12.37 0.08
Amdocs DOX 84.88 -0.48
Amerco UHAL 546.03 -0.70
Ameren AEE 95.93 0.32
AmericaMovilAMX 17.60 0.26
AmericaMovil A AMOV 17.28 0.04
AmerAirlinesAAL 14.47 0.28

s AEP AEP 105.18 0.47
AmerExpressAXP 162.45 4.01
AmericanFin AFG 133.39 1.46
AmHomes4RentAMH 37.42 0.37
AIG AIG 56.53 1.49
AmerTowerREITAMT 265.09 3.50
AmerWaterWorks AWK 156.87 1.97
AmericoldRealty COLD 30.68 0.51
Ameriprise AMP 289.24 2.63
AmerisourceBrgnABC 147.71 0.44
Ametek AME 126.83 1.05
Amgen AMGN237.62-10.07
Amphenol APH 76.40 0.50
AnalogDevicesADI 155.65 1.47
AB InBev BUD 51.62 1.72
AnnalyCap NLY 6.64 -0.01
AnteroResourcesAR 41.30 1.22
Aon AON 294.01 1.92
ApellisPharm APLS 67.27 -0.30
ApolloGlbMgmtAPO 58.94 0.83
Apple AAPL 163.43 6.06
ApplMaterials AMAT 96.30 -0.21
Applovin APP 28.51 0.78
Aptargroup ATR 107.11 0.70
Aptiv APTV 99.75 3.01
Aramark ARMK 38.50 0.82
ArcelorMittalMT 24.01 0.63
ArchCapital ACGL 47.09 0.57
ArcherDanielsADM 88.21 -3.26
AresMgmt ARES 78.82 0.08
arGEN-X ARGX 388.36 -2.90
AristaNetworks ANET 124.75 0.34
ArrowElec ARW 105.27 1.02
AspenTech AZPN 225.63 4.22
Assurant AIZ 163.49 -0.21
AstraZeneca AZN 61.75 0.90
Atlassian TEAM 264.79 5.86
AtmosEnergyATO 119.44 1.35
Autodesk ADSK 215.16 3.48
ADP ADP 243.95 -0.35
AutoZone AZO 2220.38 21.30
Avalara AVLR 92.91 0.92
Avalonbay AVB 214.22 -0.24
Avangrid AGR 50.29 0.64
Avantor AVTR 26.04 0.21
AveryDennisonAVY 192.05 1.00
AvisBudget CAR 175.58 7.39
AxonEnterprise AXON 124.80 0.61
BCE BCE 49.50 0.59
BHP Group BHP 54.54 1.20

s BJ'sWholesale BJ 78.46 -0.45
BP BP 32.13 0.44
Baidu BIDU 139.56 1.13
BakerHughes BKR 25.46 0.21
Ball BALL 60.69 1.36
BancoBilbaoViz BBVA 4.97 0.13
BancoBradesco BBDO 3.16 0.10
BancodeChile BCH 19.50 0.18
BancSanBrasil BSBR 5.98 0.10
BcoSantChile BSAC 16.64 0.11
BancoSantander SAN 2.64 0.09
BanColombia CIB 29.00 0.29

Monday, September 12, 2022

Monday, September 12, 2022

New Highs and Lows
INNOVATE VATE 1.42 0.7
InsuAcqnIII Wt IIIIW 0.05 -16.5
InceptionGrowthRt IGTAR 0.08 -6.3
Innoviva INVA 12.80 -2.5
JoffFintechWt JOFFW 0.04 -19.5
JX Luxventure LLL 0.90 -3.8
Jeffs'Brands JFBR 1.28 -7.0
Jeffs'BrandsWt JFBRW 0.17 -14.4
JianzhiEduc JZ 3.54 1.3
Jiuzi JZXN 0.56 -3.3
KKR AcqnI Wt KAHC.WS 0.14 -3.6
KoreGroup KORE 2.45 2.7
KademSustWt KSICW 0.07 -42.9
KellyServices B KELYB 15.07 0.6
KukeMusic KUKE 0.66 -5.2
LakelandInd LAKE 11.20 -1.7
LazardGrowthIWt LGACW 0.10 -2.0
LeoHldgsII Wt LHC.WS 0.04 -51.6
Lipocine LPCN 0.51 2.8
MSD Acqn Wt MSDAW 0.15 -18.9
MaidenNts46 MHLA 15.45 2.5
MaidenPfdD MHpD 3.91 -1.4
MasonIndlTechWt MIT.WS 0.05 -36.6
MawsonInfr MIGI 0.66 7.3
MistrasGroup MG 4.96 -2.2

Mobilicom MOB 2.05 1.9
NatureSunshine NATR 9.12 -2.2
Newegg NEGG 3.05 0.6
NexImmune NEXI 0.92 -8.7
Nogin NOGN 1.36 -3.2
NorthernStrII Wt NSTB.WS 0.02 ...
NorthernStrIII Wt NSTC.WS 0.06 -26.5
NorthernStrIV Wt NSTD.WS 0.03 -23.3
NuvationBioWt NUVB.WS 0.22 -1.3
OncoSecMedical ONCS 0.60 -3.0
OneEquityPtrsIWt OEPWW 0.05 -37.4
OneStopSystems OSS 3.54 -1.9
Onfolio ONFO 1.36 0.7
OnfolioWt ONFOW 0.11 -3.8
PMV Consumer Wt PMVC.WS 0.02 -33.3
PanbelaTherap PBLA 0.45 -5.8
PardesBiosci PRDS 2.55 3.0
PearlHldgsWt PRLHW 0.08 -19.0
PetrosPharm PTPI 0.60 -6.1
PivotalInvtIII Wt PICC.WS 0.04 -25.1
PlaystudiosWt MYPSW 0.40 -7.0
RXR Acqn Wt RXRAW 0.05 -27.0
RekorSystems REKR 1.11 -4.3
RevolutionWt REVHW 0.11 -8.7

RocketInternetWt RKTA.WS 0.09 -19.4
RossAcqnIIWt ROSS.WS 0.09 -16.7
RubiconTechWt RBT.WS 0.17 4.0
SAB BiotherapWt SABSW 0.06 -13.0
SeniorConnectI Wt SNRHW 0.03 -0.3
Skillsoft SKIL 2.18 3.1
SkillsoftWt SKIL.WS 0.18 -4.5
Smith&Wesson SWBI 12.37 -1.5
Starbox STBX 3.18 -0.6
Strattec STRT 23.70 -2.3
TLGAcqnOneWt TLGA.WS 0.04 -18.0
TROOPS TROO 1.73 -7.4
TailwindIntlWt TWNI.WS 0.04 -27.7
TVA Bds D TVC 21.63 -0.3
TerritBanc TBNK 20.12 -1.2
UTA Acqn Wt UTAAW 0.22 -3.1
UnitedGuardian UG 12.54 -14.5
UnitedInsurance UIHC 0.88 -1.9
urban-gro UGRO 3.19 -2.1
VIQSolutions VQS 0.70 -2.9
VentouxCCM VTAQ 8.19 -7.9
Westwood WHG 11.16 -0.3
WeTrade WETG 1.04 -30.2
Willdan WLDN 19.88 0.7
YoshiharuGlbl YOSH 3.05 -26.9

CodiakBioSci CDAK 1.67 -6.7
CohnRobbins CRHC.U 7.70 1.4
ConnexaSports CNXA 0.68 -1.2
ConstellationI Wt CSTA.WS 0.05 -37.0
CrucibleAcqnWt CRU.WS 0.05 -19.4
DigitalTransWt DTOCW 0.06 -1.8
Ecoark ZEST 1.25 -5.6
ErytechPharma ERYP 0.81 -4.2
EvoAcqnWt EVOJW 0.03 -14.8
FingerMotion FNGR 0.70 -7.9
FranklinWireless FKWL 2.85 -0.7
FreightTech FRGT 1.20 -7.5
FusionAcqnIIWt FSNB.WS 0.05 2.8
GSE Systems GVP 1.03 0.9
GX Acqn II Wt GXIIW 0.03 -40.3
GalmedPharm GLMD 0.37 1.0
GoldenPath GPCOU 6.66 -18.2
GoresTechWt GTPAW 0.15 -10.0
GreatElmNts2027 GEGGL 18.75 -3.1
GreatPanther GPL 0.19 -14.1
HF Foods HFFG 4.42 -3.3
H.I.G.AcqnWt HIGA.WS 0.02 3.5
Hempacco HPCO 3.55 -2.3
HighlandTranIWt HTPA.WS 0.03 -56.6

A SPAC II Rt ASCBR 0.05 12.0
Addentax ATXG 4.13 -4.1
AdvMergerPtrsWt AMPI.WS 0.11 -25.3
AgileThought AGIL 3.72 -3.7
AkariTherap AKTX 0.71 -27.9
Allot ALLT 4.26 -3.5
AmbrxBio AMAM 1.21 -7.6
AnghamiWt ANGHW 0.12 26.9
AnPacBioMed ANPC 0.17 -11.7
ArrowrootAcqnWt ARRWW 0.01 -15.1
AspenGroup ASPU 0.64 -11.3
AuthenticEquWt AEACW 0.04 -50.0
AvantiAcqnWt AVAN.WS 0.02 21.5
bioAffinityTech BIAF 4.36 -4.0
bioAffinityTechWt BIAFW 0.80 1.1
Biophytis BPTS 0.74 -3.0
BlueRiverWt BLUA.WS 0.04 -14.3
BrightLightsWt BLTSW 0.03 -25.0
BroadscaleWt SCLEW 0.06 -16.3
CabalettaBio CABA 0.80 -7.5
cbdMD YCBD 0.26 -0.1
Celularity CELU 2.31 -4.9
ChargeEnt CRGE 2.06 -2.7
CleanTechAcqn CLAQ 5.02 -8.2

RepublicSvcs RSG 149.17 0.3
RevolutionA REVH 10.30 0.1
RhythmPharm RYTM 27.68 13.6
SDCLEDGEAcqn SEDA 9.91 0.7
ScorpioTankers STNG 44.95 0.9
Sempra SRE 176.47 1.1
SigmaLithium SGML 28.64 11.4
SilganHoldings SLGN 48.61 1.6
SlamA SLAM 9.94 ...
TeekayTankers TNK 27.72 1.1
TransMedics TMDX 56.41 4.4
TransportadGas TGS 8.05 4.1
TsakosEnergy TNP 18.80 2.6
twoA TWOA 9.88 ...
UltaBeauty ULTA 451.30 0.7
Vaxcyte PCVX 28.89 0.5
VentyxBiosciences VTYX 41.29 65.0
WasteConnections WCN 148.20 1.1
WescoIntl WCC 147.05 -1.5
XcelEnergy XEL 77.66 0.6
YPF YPF 7.28 0.7

Lows
AF Acqn Wt AFAQW 0.06 38.2

KairosAcqnA KAIR 9.94 ...
LDH Growth I A LDHA 10.40 0.1
LSI Inds LYTS 8.92 8.1
LakeshoreAcqnII LBBB 10.03 0.1
LazardGrowthI LGAC 9.92 0.2
MetalSkyStar MSSA 10.45 -0.5
MidlandStBncpPfA MSBIP 25.97 0.2
MilestonePharm MIST 9.70 8.3
MontaukRenew MNTK 20.78 10.7
MountRainier RNER 10.10 0.1
MurphyCanyonA MURF 10.55 -0.1
Napco Security NSSC 31.30 -5.4
OverseasShip OSG 3.39 0.9
PG&E PCG 13.38 2.2
PMV Consumer PMVC 10.02 0.1
PampaEnergia PAM 27.95 0.2
PatriaLatAm PLAO 10.60 0.1
PliantTherap PLRX 23.87 7.2
PrimaveraCapA PV 9.94 0.1
Progressive PGR 129.76 0.3
PrometheusBio RXDX 59.26 5.5
Qualys QLYS 162.36 0.1
QuestResource QRHC 8.80 5.6
RechargeAcqnA RCHG 10.10 ...
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 68.58 +0.89-21.7
American Funds Cl A
AmcpA 32.62 +0.31-22.8
AMutlA 50.44 +0.43 -4.3
BalA 29.35 +0.04-10.9
BondA 11.67 -0.01-11.1
CapIBA 63.35 +0.07 -7.9
CapWGrA 51.82 +0.37-17.4
EupacA 49.51 +0.70-23.2
FdInvA 63.34 +0.57-14.5
GwthA 57.62 +0.58-22.4
HI TrA 9.35 +0.01 -8.0
ICAA 43.79 +0.44-13.7
IncoA 23.59 ... -6.8
IntBdA 12.69 ... -6.3
N PerA 51.81 +0.52-22.0
NEcoA 46.53 +0.43-24.8
NwWrldA 68.40 +0.73-20.5
SmCpA 58.86 +0.69-26.5
TxExA 12.06 +0.01 -9.7

Net YTD
Fund NAV Chg %Ret

WshA 53.36 +0.40 -8.5
Artisan Funds
IntlVal Inst 37.09 +0.62-12.5
Baird Funds
AggBdInst 9.84 -0.01-12.2
CorBdInst 10.10 -0.01-11.9
BlackRock Funds
HiYldBd Inst 6.87 +0.02 -9.4
BlackRock Funds A
GlblAlloc 16.95 +0.12 NA
BlackRock Funds III
iShS&P500IdxK483.60 +5.07-12.8
BlackRock Funds Inst
EqtyDivd 19.37 +0.23 -2.9
StratIncOpptyIns 9.48 ... -4.8
Bridge Builder Trust
CoreBond 9.05 -0.02 NA
CorePlusBond 9.00 ...-11.7
Intl Eq 10.73 +0.17-19.8
LargeCapGrowth 18.88 +0.20-19.7
LargeCapValue 16.20 +0.15 -5.5

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.72 ... -8.3
Calamos Funds
MktNeutI 13.93 +0.04 -4.0
Columbia Class I
DivIncom I 29.35 +0.19 -6.3
Dimensional Fds
5GlbFxdInc 10.03 ... -6.3
EmgMktVa 27.97 +0.26 -9.2
EmMktCorEq 21.13 +0.21-14.8
IntlCoreEq 13.28 +0.20-16.3
IntSmCo 17.38 +0.24-19.7
IntSmVa 18.19 +0.25-14.3
LgCo 29.33 +0.31-12.9
US CoreEq1 32.13 +0.33-11.2
US CoreEq2 29.15 +0.29-11.1
US Small 41.48 +0.45-11.4
US SmCpVal 41.53 +0.49 -4.0
US TgdVal 28.75 +0.31 -4.3
USLgVa 42.78 +0.41 -6.2
Dodge & Cox
Balanced 100.40 +0.71 -6.7

Monday, September 12, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

GblStock 13.72 +0.18 -5.0
Income 12.52 ... -9.9
Intl Stk 43.13 +0.74 -8.8
Stock 226.75 +2.46 -6.3
DoubleLine Funds
TotRetBdI 9.17 -0.01 -9.8
Edgewood Growth Instituti
EdgewoodGrInst 39.42 +0.37-34.8
Fidelity
500IdxInstPrem143.09 +1.50-12.8
Contrafund K6 18.21 +0.16-21.6
ExtMktIdxInstPre 70.27 +0.80-19.0
FidSerToMarket 13.70 +0.15-13.9
GrowthCompanyK6 17.25 +0.22-24.6
InflPrBdIndInsPr 10.16 -0.02 -9.0
IntlIdxInstPrem 40.44 +0.60-18.0
MidCpInxInstPrem 27.74 +0.27-12.6
SAIUSLgCpIndxFd 18.52 +0.20-12.8
SeriesBondFd 9.09 -0.01-11.5
SeriesOverseas 10.88 +0.18-24.4
SerLTTreBdIdx 6.27 -0.04-25.2
SmCpIdxInstPrem 23.65 +0.29-14.2
TMktIdxInstPrem115.08 +1.23-13.9
TotalMarketIndex 14.49 +0.15-13.6
USBdIdxInstPrem 10.44 -0.01-11.5
Fidelity Freedom
FF2020 13.56 +0.07-13.9
FF2025 12.46 +0.08-14.4
FF2030 15.57 +0.12-14.8
FF2035 13.40 +0.12-15.5
FF2040 9.49 +0.10-16.0
Freedom2030 K 15.56 +0.11-14.7
Idx2030InsPre 17.68 +0.12-14.3
Fidelity Invest
Balanc 26.09 +0.18-13.6

BluCh 133.05 +1.91-27.2
Contra 14.46 +0.13-21.9
ContraK 14.52 +0.13-21.9
CpInc 9.43 +0.02 -8.8
GroCo 27.51 +0.37-24.6
InvGrBd 10.12 -0.01-11.3
LowP 46.16 +0.48 -7.8
Magin 11.85 +0.11-19.8
NASDAQ 155.47 +1.96-21.0
OTC 14.26 +0.15-24.6
Puritn 23.27 +0.14-13.8
SAIUSQtyIdx 16.10 +0.10-14.4
SrsEmrgMkt 16.38 +0.19-22.1
SrsGlobal 12.49 +0.17-17.1
SrsGroCoRetail 15.55 +0.19-23.8
SrsIntlGrw 14.65 +0.19-23.4
SrsIntlVal 9.64 +0.14-13.7
TotalBond 9.61 -0.01-11.5
Fidelity SAI
TotalBd 9.11 -0.01-11.1
U.S.TreBdIdx 8.88 -0.01-10.8
First Eagle Funds
GlbA 58.96 +0.48 -8.6
FPA Funds
NwInc 9.60 ... -2.7
Franklin A1
IncomeA1 2.32 +0.01 -4.5
FrankTemp/Frank Adv
IncomeAdv 2.30 +0.01 -4.4
FrankTemp/Franklin A
Growth A 121.51 +1.16-19.2
RisDv A 86.00 +0.63-10.9
Guggenheim Funds Tru
TotRtnBdFdClInst 24.08 -0.04-13.6
Harbor Funds

CapApInst 73.87 +0.98-26.7
Harding Loevner
IntlEq 23.35 +0.33-22.3
Invesco Funds A
EqIncA 10.55 +0.08 -6.4
Invesco Funds Y
DevMktY 35.76 +0.32-23.9
JHF III DispVal
DispValMCI 26.00 +0.30 -6.1
John Hancock
BondR6 13.77 -0.01-12.7
JPMorgan I Class
CoreBond 10.39 -0.01 NA
EqInc 22.94 +0.19 NA
LgCpGwth 50.20 +0.39 NA
JPMorgan R Class
CoreBond 10.40 -0.01 NA
CorePlusBd 7.36 -0.01 NA
Lord Abbett A
ShtDurIncmA p 3.91 +0.01 -4.1
Lord Abbett I
ShtDurInc p 3.90 ... -4.0
Metropolitan West
TotRetBdI 9.38 -0.01-12.6
TRBdPlan 8.79 -0.01-12.6
MFS Funds
IIE 27.55 +0.47-17.6
MFS Funds Class I
GrowthI 149.64 +1.55-23.1
ValueI 50.72 +0.41 -6.4
Northern Funds
StkIdx 45.18 +0.47-12.9
Nuveen Cl I
HYMunBd 15.35 +0.02-13.9
Old Westbury Fds

LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 54.29 +0.51-14.3
PGIM Funds Cl Z
HighYield 4.74 +0.01 NA
TotalReturnBond 12.25 -0.01 NA
PIMCO Fds Instl
AllAsset 11.18 +0.06 NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.76 +0.02 NA
PIMCO Funds I2
Income 10.76 +0.02 NA
PIMCO Funds Instl
IncomeFd 10.76 +0.02 NA
Price Funds
BlChip 129.83 +1.73-27.0
DivGro 67.26 +0.57 -8.8
Growth 75.51 +1.11-29.0
HelSci 92.25 +0.40-11.4
LgCapGow I 55.08 +0.77-25.1
MidCap 95.99 +0.92-18.2
NHoriz 55.11 +0.45-28.3
R2020 19.50 +0.12-12.2
R2025 16.97 +0.11-13.1
R2030 25.31 +0.20-14.1
R2040 27.61 +0.27-15.7
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 29.57 +0.32-13.5
VANGUARD ADMIRAL

500Adml 380.58 +3.99-12.8
BalAdml 42.19 +0.26-12.8
CAITAdml 11.09 ... -7.7
CapOpAdml r165.05 +1.01-14.8
DivAppIdxAdm 41.60 +0.29 -9.9
EMAdmr 34.57 +0.40-14.8
EqIncAdml 89.49 +0.75 -1.6
ExplrAdml 98.65 +1.21-17.1
ExtndAdml 111.90 +1.27-19.1
GNMAAdml 9.46 -0.01 -9.0
GrwthAdml 128.71 +1.63-21.9
HlthCareAdml r 87.97 +0.45 -4.9
HYCorAdml r 5.27 +0.02 -8.4
InfProAd 25.03 -0.08 -8.8
IntlGrAdml 100.01 +1.70-28.2
ITBondAdml 10.34 -0.01-11.7
ITIGradeAdml 8.49 -0.01-12.9
LarCapAd 95.04 +1.01-14.0
LTGradeAdml 8.15 -0.03-23.3
MidCpAdml 270.88 +2.35-13.6
MuHYAdml 10.35 +0.01-11.8
MuIntAdml 13.34 +0.01 -7.7
MuLTAdml 10.55 +0.01-11.3
MuLtdAdml 10.69 +0.01 -3.3
MuShtAdml 15.58 ... -1.2
PrmcpAdml r147.64 +1.04-12.9
RealEstatAdml137.05 +1.31-15.6
SmCapAdml 94.69 +1.07-12.1
SmGthAdml 79.30 +0.88-19.8
STBondAdml 9.97 ... -5.1
STIGradeAdml 10.04 ... -5.6
STIPSIxAdm 24.75 -0.01 -1.6
TotBdAdml 9.72 -0.01-11.7
TotIntBdIdxAdm 19.59 +0.07-10.6
TotIntlAdmIdx r 27.98 +0.37-17.1

TotStAdml 100.55 +1.07-13.9
TxMCapAdml213.10 +2.22-13.5
TxMIn r 13.31 +0.19-17.8
USGroAdml 119.06 +1.54-29.3
ValAdml 54.49 +0.45 -3.9
WdsrllAdml 72.64 +0.73-10.6
WellsIAdml 63.13 +0.19 -8.7
WelltnAdml 72.96 +0.42-12.1
WndsrAdml 79.08 +0.84 -2.3
VANGUARD FDS
DivdGro 35.75 +0.24 -6.0
IntlVal 35.71 +0.55-14.1
LifeCon 19.96 +0.11-12.8
LifeGro 37.71 +0.37-14.4
LifeMod 28.74 +0.21-13.6
PrmcpCor 29.75 +0.19-11.5
STAR 26.94 +0.20-15.1
TgtRe2020 27.31 +0.15-12.0
TgtRe2025 17.66 +0.12-13.2
TgtRe2030 33.14 +0.26-13.7
TgtRe2035 20.50 +0.18-14.0
TgtRe2040 36.01 +0.34-14.3
TgtRe2045 24.23 +0.25-14.6
TgtRe2050 40.01 +0.43-14.7
TgtRe2060 40.98 +0.44-14.7
TgtRet2055 44.55 +0.48-14.7
TgtRetInc 12.80 +0.05-10.7
WellsI 26.06 +0.08 -8.7
Welltn 42.25 +0.25-12.1
WndsrII 40.95 +0.42-10.6
VANGUARD INDEX FDS
ExtndIstPl 276.15 +3.15-19.1
IdxIntl 16.73 +0.23-17.1
MdCpGrAdml 85.30 +0.68-21.9

MdCpVlAdml 73.33 +0.67 -4.9
SmValAdml 71.24 +0.81 -6.5
TotBd2 9.60 -0.01-11.8
TotIntlInstIdx r111.91 +1.50-17.1
TotItlInstPlId r111.94 +1.50-17.1
TotSt 100.52 +1.07-13.9
VANGUARD INSTL FDS
BalInst 42.20 +0.26-12.8
DevMktsIndInst 13.33 +0.19-17.8
DevMktsInxInst 20.83 +0.29-17.8
ExtndInst 111.90 +1.28-19.1
GrwthInst 128.72 +1.63-21.9
InPrSeIn 10.20 -0.03 -8.8
InstIdx 349.25 +3.66-12.8
InstPlus 349.26 +3.66-12.8
InstTStPlus 73.17 +0.78-13.8
MidCpInst 59.84 +0.52-13.6
MidCpIstPl 295.12 +2.56-13.6
RealEstaInstl 21.21 +0.20-15.6
SmCapInst 94.69 +1.07-12.1
SmCapIstPl 273.31 +3.09-12.1
STIGradeInst 10.04 ... -5.6
STIPSIxins 24.77 -0.01 -1.6
TotBdInst 9.72 -0.01-11.7
TotBdInst2 9.60 -0.01-11.7
TotBdInstPl 9.72 -0.01-11.7
TotIntBdIdxInst 29.40 +0.10-10.6
TotStInst 100.57 +1.07-13.9
ValueInst 54.49 +0.45 -3.9
WCM Focus Funds
WCMFocIntlGrwIns 20.21 +0.28-27.0
Western Asset
CoreBondI 10.95 -0.01 NA
CorePlusBdI 9.73 +0.01 NA
CorePlusBdIS 9.72 ... NA

Data provided by
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.5545 3.6265 3.5520 3.6255 0.0445 2,509
Dec 3.5560 3.6225 3.5320 3.6105 0.0425 106,816
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1727.40 1727.70 1727.40 1728.10 11.90 567
Oct 1719.20 1736.40 1712.70 1730.80 12.00 42,120
Nov 1731.00 1737.30 s 1728.00 1735.60 12.00 78
Dec 1728.40 1746.40 1722.30 1740.60 12.00 378,797
Feb'23 1740.90 1758.90 1735.90 1753.30 12.20 29,903
April 1754.80 1771.00 1748.00 1765.70 12.30 6,089
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 2247.00 2247.00 2227.00 2259.20 96.50 13
Dec 2188.50 2280.00 2160.50 2274.60 97.00 5,914
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 903.30 27.30
Oct 873.00 905.50 866.90 904.20 27.30 48,785
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 19.315 19.890 19.315 19.755 1.097 177
Dec 18.815 20.005 18.775 19.860 1.093 125,294
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 86.25 89.10 85.16 87.78 0.99 152,567
Nov 85.84 88.64 84.78 87.41 1.05 182,095
Dec 85.26 87.96 84.21 86.86 1.11 218,159
Jan'23 84.69 87.14 83.60 86.21 1.16 73,704
June 81.18 83.27 80.22 82.74 1.22 118,431
Dec 77.73 79.33 76.71 78.98 1.16 147,157
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.5743 3.7050 3.5589 3.6031 .0244 68,142
Nov 3.5252 3.6407 3.4998 3.5459 .0275 40,788
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.4223 2.4949 2.3951 2.4448 .0117 65,165
Nov 2.3864 2.4530 2.3570 2.4097 .0159 60,477
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 8.026 8.406 7.855 8.249 .253 95,659
Nov 8.121 8.447 7.911 8.287 .243 131,606
Jan'23 8.356 8.688 8.160 8.517 .239 88,619
March 7.016 7.164 6.888 7.057 .104 69,809
April 5.554 5.578 5.442 5.547 .078 74,740
May 5.429 5.429 5.294 5.390 .071 78,651

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 690.25 721.50 689.00 712.25 13.75 1,683

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

Dec 681.50 699.50 675.75 696.00 11.00 743,320
Oats (CBT)-5,000bu.; cents per bu.
Sept 424.50 16.75 1
Dec 396.00 410.00 391.00 410.00 16.75 3,092
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1480.50 1558.25 1472.50 1549.75 60.50 695
Nov 1409.00 1490.25 1402.25 1488.25 76.00 310,158
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 454.40 473.30 445.90 472.90 32.00 249
Dec 410.00 440.70 s 409.30 434.60 23.90 191,483
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 69.39 72.44 69.39 71.92 1.67 15
Dec 64.76 67.40 64.01 66.49 1.67 145,944
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 17.43 .11 3
Nov 17.59 17.76 17.39 17.70 .11 8,088
Wheat (CBT)-5,000bu.; cents per bu.
Sept 852.50 852.50 837.00 841.25 –12.00 64
Dec 864.75 878.00 848.50 858.75 –10.75 165,800
Wheat (KC)-5,000bu.; cents per bu.
Sept 929.25 935.00 926.00 937.25 8.00 38
Dec 925.25 936.25 914.25 927.00 –2.25 92,321
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 182.725 183.625 181.000 181.525 –1.475 3,336
Oct 185.550 186.200 182.875 183.125 –2.450 15,164
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 145.750 146.100 145.450 145.750 .075 99,010
Dec 151.200 151.600 150.950 151.350 .375 87,826
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 92.775 93.250 91.375 91.875 –1.300 57,441
Dec 83.125 83.800 82.525 82.775 –.350 78,881
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 514.70 554.90 511.00 554.90 45.90 207
Nov 520.00 559.80 517.70 559.80 49.00 2,084
Milk (CME)-200,000 lbs., cents per lb.
Sept 19.77 19.90 19.77 19.89 .10 4,650
Oct 20.93 21.68 20.93 21.67 .74 6,103
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,386 26 119
Dec 2,372 2,388 2,339 2,386 26 151,963
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 227.50 228.15 227.50 227.75 –3.75 123
Dec 229.00 230.05 224.10 224.75 –3.75 101,995
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 18.26 18.52 18.13 18.35 .13 194,429
March'23 17.86 18.01 17.74 17.95 .12 269,417

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 35.40 .15 1,802
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 110.21 .69 72
Dec 105.00 108.10 102.02 105.71 .87 111,380
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 181.05 .85 4
Nov 170.50 172.65 170.50 171.05 .85 7,873

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 144-150 145-180 142-250 143-070 –1-13.0 21,303
Dec 144-090 145-120 142-160 142-310 –1-13.0 1,336,447
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 133-130 134-100 132-200 132-270 –20.0 36,943
Dec 132-290 133-260 132-020 132-100 –20.0 1,177,613
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 115-245 116-055 115-160 115-190 –4.5 29,118
Dec 115-215 116-060 115-160 115-195 –4.0 3,563,093
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 110-080 110-155 110-037 110-057 –.2 17,071
Dec 110-042 110-145 110-017 110-045 … 3,981,430
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 104-020 104-042 104-000 104-008 –.1 21,848
Dec 103-292 104-011 103-286 103-300 .7 1,961,285
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 97.4525 97.4525 97.4475 97.4475 –.0025 190,074
Oct 96.9450 96.9500 96.9350 96.9400 .0000 344,421
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 89-270 90-210 89-270 90-000 –9.0 15,326
Dec 94-185 94-275 94-045 94-085 –3.5 n.a.
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0600 98.0625 98.0575 98.0600 .0025 692,127
Dec 96.1100 96.1350 t 96.0850 96.1050 –.0050 978,156
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 96.5900 96.6125 96.5850 96.5925 .0100 1,119,543
Dec 95.7950 95.8450 95.7900 95.8250 .0300 1,622,124
March'23 95.7700 95.8250 95.7650 95.7950 .0150 1,058,316
Dec 96.1700 96.2450 96.1600 96.1750 … 917,519

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .7023 .7038 .6973 .7010 –.0002 231,316
Dec .7088 .7103 .7037 .7076 … 45,452

CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7675 .7713 .7670 .7698 .0026 127,173
Dec .7673 .7712 .7669 .7698 .0026 23,874
BritishPound (CME)-£62,500; $ per £
Sept 1.1631 1.1712 1.1602 1.1681 .0090 218,139
Dec 1.1650 1.1732 1.1622 1.1701 .0091 55,478
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0430 1.0521 1.0412 1.0488 .0073 39,007
Dec 1.0507 1.0599 1.0490 1.0566 .0075 8,295
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6841 .6901 .6824 .6881 .0040 165,150
Dec .6853 .6912 .6836 .6893 .0040 15,040
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .05025 .05057 s .05022 .05025 .00004 190,471
Dec .04941 .04973 s .04939 .04944 .00007 27,482
Euro (CME)-€125,000; $ per €
Sept 1.0092 1.0202 1.0062 1.0122 .0074 614,530
Dec 1.0156 1.0265 1.0127 1.0187 .0075 102,560

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 32210 32505 32137 32386 222 55,354
Dec 32318 32612 32235 32498 233 22,153
Mini S&P500 (CME)-$50 x index
Sept 4077.25 4119.75 4062.25 4110.75 43.50 1,869,256
Dec 4096.00 4137.75 4080.25 4130.00 44.50 592,091
Mini S&PMidcap400 (CME)-$100 x index
Sept 2505.80 2536.70 2497.30 2523.50 25.80 31,214
Dec 2514.10 2543.40 2503.70 2531.60 25.90 24,778
MiniNasdaq 100 (CME)-$20 x index
Sept 12626.00 12773.75 12573.25 12740.75 148.25 242,283
Dec 12702.25 12856.75 12648.00 12823.50 153.25 52,719
Mini Russell 2000 (CME)-$50 x index
Sept 1884.40 1910.50 1878.70 1906.50 23.60 420,015
Dec 1891.60 1918.00 1885.80 1913.60 23.80 138,732
March'23 1921.40 23.30 4
Mini Russell 1000 (CME)-$50 x index
Sept 2252.20 2268.80 2244.60 2263.80 22.50 13,572
Dec 2275.40 2279.10 2253.40 2274.80 23.90 30
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 108.62 108.87 107.80 108.32 –.68 52,221
Dec 108.37 108.61 107.57 108.10 –.64 5,436

Source: FactSet

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 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 2.35 1.85 2.35 0.10

Overnight repurchase
U.S. 2.29 2.30 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3300 2.3300 2.3400 0.0700

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

3.250 U.S. 2 3.571 s l 3.569 3.257 0.217
2.750 10 3.361 s l 3.321 2.848 1.340

2.750 Australia 2 3.014 s l 2.951 2.895 0.014 -55.1 -61.0 -20.7
1.250 10 3.637 s l 3.572 3.440 1.236 27.9 25.7 -10.5

0.000 France 2 1.184 s l 1.173 0.499 -0.655 -238.1 -238.8 -87.6
2.000 10 2.210 t l 2.267 1.550 0.002 -114.9 -104.8 -134.0

0.400 Germany 2 1.310 t l 1.324 0.610 -0.703 -225.5 -223.7 -92.3
1.700 10 1.654 t l 1.701 0.990 -0.327 -170.5 -161.3 -166.9

0.000 Italy 2 2.367 t l 2.434 1.321 -0.468 -119.8 -112.7 -68.8
2.500 10 3.940 t l 4.019 3.073 0.708 58.1 70.5 -63.3

0.005 Japan 2 -0.076 s l -0.079 -0.089 -0.125 -364.1 -364.0 -34.5
0.200 10 0.251 s l 0.251 0.189 0.045 -310.8 -306.4 -129.6

0.000 Spain 2 1.499 t l 1.519 0.731 -0.591 -206.6 -204.1 -81.2
2.550 10 2.788 t l 2.859 2.107 0.329 -57.0 -45.6 -101.2

0.125 U.K. 2 3.025 t l 3.027 2.052 0.248 -54.0 -53.4 2.7
4.250 10 3.083 t l 3.095 2.114 0.667 -27.6 -21.9 -67.4

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

MorganStanley MS 4.350 4.35 Sept. 8, ’26 92 –43 135
Credit Suisse CS 5.000 5.48 July 9, ’27 205 –30 234
GECapital … 4.418 5.00 Nov. 15, ’35 165 –12 186
GeneralMotors GM 5.200 6.55 April 1, ’45 282 –10 302

Orix ORIX 5.200 5.08 Sept. 13, ’32 172 –10 n.a.
Citigroup C 3.400 4.49 May1, ’26 104 –8 109
WaltDisney DIS 2.200 4.12 Jan. 13, ’28 67 –8 74
Telefonica Emisiones TELEFO 5.213 6.51 March 8, ’47 300 –7 300

…Andspreads thatwidened themost
BlackstonePrivate Credit Fund BCRED 1.750 5.92 Sept. 15, ’24 235 8 243
BNPParibas BNP 4.625 5.30 March 13, ’27 188 6 n.a.
BPCE BPCEGP 2.700 5.04 Oct. 1, ’29 168 6 n.a.
ToyotaMotor Credit TOYOTA 1.800 3.97 Feb. 13, ’25 36 6 41

GlaxoSmithKline Capital … 6.375 5.00 May15, ’38 125 5 122
LloydsBanking LLOYDS 3.750 5.07 Jan. 11, ’27 163 5 158
Edison International EIX 4.700 5.17 Aug. 15, ’25 156 4 155
Walmart WMT 3.900 3.92 Sept. 9, ’25 30 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

HatHoldings I … 3.750 6.53 Sept. 15, ’30 82.860 1.86 n.a.
Nordstrom JWN 6.950 7.29 March 15, ’28 98.478 1.58 95.875
DishDBS … 5.125 13.58 June 1, ’29 63.500 1.20 59.000
Bath&BodyWorks BBWI 6.875 7.91 Nov. 1, ’35 91.625 0.85 87.750

OneMain Finance OMF 6.875 7.43 March 15, ’25 98.750 0.75 97.000
ToledoHospital TOLHOS 5.325 11.22 Nov. 15, ’28 74.250 0.75 71.250
Occidental Petroleum OXY 6.200 5.92 March 15, ’40 103.000 0.75 n.a.
Telecom Italia TITIM 5.303 6.77 May30, ’24 97.650 0.53 95.611

…Andwith thebiggest price decreases
FordMotor Credit … 4.134 5.93 Aug. 4, ’25 95.301 –0.75 95.000
Sprint Capital … 8.750 5.90 March 15, ’32 120.500 –0.66 120.000
OneMain Finance OMF 7.125 8.32 March 15, ’26 96.437 –0.64 93.750
Embarq … 7.995 11.16 June 1, ’36 78.000 –0.60 77.660

TransAlta TACN 6.500 6.69 March 15, ’40 98.047 –0.48 n.a.
NokiaOyj NOKIA 6.625 6.57 May15, ’39 100.550 –0.44 100.238
IntesaSanpaolo ISPIM 5.017 7.07 June 26, ’24 96.603 –0.42 95.639
DishDBS … 5.000 6.81 March 15, ’23 99.119 –0.13 97.989

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1980.48 -11.7 U.S. Aggregate 4.120 1.400 4.140

U.S. Corporate IndexesBloomberg Fixed Income Indices

2893.33 -15.0 U.S. Corporate 4.970 1.960 5.010

2792.34 -9.1 Intermediate 4.770 1.340 4.820

3864.18 -24.3 Long term 5.330 2.900 5.410

566.68 -15.8 Double-A-rated 4.330 1.710 4.370

762.43 -15.5 Triple-B-rated 5.290 2.170 5.340

HighYieldBonds ICEBofA

471.21 -9.7 HighYield Constrained 8.153 3.830 8.931

444.58 -11.7 Triple-C-rated 14.553 6.950 15.197

3151.34 -9.3 HighYield 100 7.282 3.272 8.427

407.70 -11.4 Global HighYield Constrained 8.424 4.019 9.062

308.82 -11.5 EuropeHighYield Constrained 6.845 2.304 7.457

U.SAgencyBloomberg Fixed Income Indices

1707.79 -6.9 U.SAgency 3.800 0.700 3.800

1507.75 -5.8 10-20 years 3.770 0.590 3.770

3364.75 -19.6 20-plus years 4.260 1.950 4.270

2545.85 -11.7 Yankee 4.660 1.570 4.670

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1973.37 -10.1 Mortgage-Backed 4.150 1.670 4.240

1943.95 -9.0 GinnieMae (GNMA) 4.170 1.700 4.250

1160.81 -10.3 Fanniemae (FNMA) 4.140 1.660 4.240

1778.60 -10.7 FreddieMac (FHLMC) 4.140 1.660 4.240

551.99 -8.3 MuniMaster 3.126 0.800 3.191

393.13 -7.6 7-12 year 2.965 0.796 3.237

437.78 -11.0 12-22 year 3.708 1.146 3.753

410.30 -15.5 22-plus year 4.356 1.620 4.389

Global Government J.P.Morgan†

536.51 -10.5 Global Government 2.610 0.790 2.620

764.09 -8.9 Canada 3.220 1.290 3.500

351.33 -13.4 EMU§ 2.431 0.271 2.562

657.89 -13.5 France 2.210 0.150 2.330

471.52 -12.2 Germany 1.590 -0.370 1.740

284.99 -3.3 Japan 0.710 0.300 0.720

510.13 -14.4 Netherlands 1.910 -0.200 2.030

815.49 -21.4 U.K. 3.280 0.720 3.350

764.03 -16.9 EmergingMarkets ** 7.561 4.516 8.085

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Sep9 Sep 2 High Low

Federal funds (effective)
2.33 2.33 2.33 0.08

Commercial paper
Nonfinancial
1-month 2.54 2.39 2.54 0.05
2-month 2.76 2.67 2.76 0.05
3-month n.a. 2.63 2.63 0.05
Financial
1-month 2.58 2.40 2.58 0.07
2-month n.a. 2.59 2.59 0.08
3-month 2.99 2.80 2.99 0.09

Discountwindowprimary credit
2.50 2.50 2.50 0.25

Treasury yields at constant
maturities
1-month 2.47 2.46 2.47 0.03
3-month 3.06 2.96 3.06 0.03

WeekEnded 52-Week
Sep9 Sep 2 High Low

6-month 3.45 3.32 3.45 0.05
1-year 3.62 3.48 3.62 0.07
2-year 3.50 3.45 3.50 0.22
3-year 3.55 3.47 3.55 0.44
5-year 3.41 3.31 3.45 0.81
7-year 3.39 3.27 3.44 1.11
10-year 3.31 3.17 3.36 1.33
20-year 3.70 3.55 3.70 1.82

Treasury yields (secondarymarket)
1-month 2.38 2.37 2.38 0.02
3-month 2.97 2.87 2.97 0.03
6-month 3.37 3.26 3.37 0.05

TIPS
5-year 0.90 0.70 0.90 -1.88
7-year 0.88 0.68 0.88 -1.47
10-year 0.87 0.66 0.87 -1.14
20-year 1.00 0.83 1.00 -0.72
Long-termavg 1.26 1.11 1.26 -0.60

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

COMMODITIES wsj.com/market-data/commodities

VangdSCGrwth VBK 225.49 1.08 –20.0
VangdDivApp VIG 153.31 0.67 –10.7
VangdFTSEDevMk VEA 41.45 1.27 –18.8
VangdFTSEEM VWO 41.65 1.54 –15.8
VangdFTSEEurope VGK 53.36 1.81 –21.8
VangdFTSEAWxUS VEU 50.43 1.37 –17.7
VangdGrowth VUG 250.05 1.21 –22.1
VangdHlthCr VHT 243.71 0.63 –8.5
VangdHiDiv VYM 107.35 0.80 –4.2
VangdIntermBd BIV 76.24 –0.14 –13.0
VangdIntrCorpBd VCIT 79.11 –0.11 –14.7
VangdLC VV 188.28 1.09 –14.8
VangdMC VO 218.77 0.89 –14.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 166.60 1.29 –18.5
CnsStapleSelSector XLP 74.27 0.39 –3.7
DimenUSCoreEq2 DFAC 25.45 1.03 –12.2
EnSelSectorSPDR XLE 82.08 1.84 47.9
FinSelSectorSPDR XLF 34.64 0.81 –11.3
HealthCareSelSect XLV 131.37 0.67 –6.8
IndSelSectorSPDR XLI 95.86 0.60 –9.4
InvscQQQI QQQ 310.74 1.19 –21.9
InvscS&P500EW RSP 147.10 0.93 –9.6
iSh0-5YTIPSBd STIP 98.72 –0.02 –6.8
iShCoreDivGrowth DGRO 50.58 0.72 –9.0
iShCoreMSCIEAFE IEFA 59.75 1.31 –19.9
iShCoreMSCIEM IEMG 48.73 1.37 –18.6
iShCoreMSCITotInt IXUS 57.74 1.39 –18.6
iShCoreS&P500 IVV 413.17 1.08 –13.4
iShCoreS&PMC IJH 252.38 0.98 –10.8
iShCoreS&PSC IJR 99.20 1.21 –13.4
iShCoreS&PTotUS ITOT 91.66 1.14 –14.3
iShCoreTotalUSDBd IUSB 46.08 –0.11 –12.9
iShCoreUSAggBd AGG 99.63 –0.15 –12.7
iShSelectDividend DVY 124.56 0.96 1.6
iShESGAwareUSA ESGU 91.66 1.04 –15.1
iShEdgeMSCIMinUSA USMV 74.03 0.58 –8.5
iShEdgeMSCIUSAQual QUAL 120.42 0.61 –17.3
iShGoldTr IAU 32.75 0.52 –5.9
iShiBoxx$InvGrCpBd LQD 108.14 –0.22 –18.4
iShJPMUSDEmgBd EMB 86.10 –0.03 –21.1
iShMBSETF MBB 95.36 –0.10 –11.2
iShMSCIACWI ACWI 88.81 1.23 –16.0
iShMSCI EAFE EFA 63.31 1.39 –19.5
iShMSCIEmgMarkets EEM 39.58 1.49 –19.0
iShMSCIEAFEValue EFV 43.45 1.54 –13.8
iShNatlMuniBd MUB 105.44 0.09 –9.3
iSh1-5YIGCorpBd IGSB 50.30 –0.04 –6.6
iShPfd&Incm PFF 33.39 0.75 –15.3
iShRussell1000Gwth IWF 243.37 1.23 –20.4
iShRussell1000Val IWD 155.96 0.89 –7.1
iShRussell2000 IWM 189.67 1.21 –14.7
iShRussellMid-Cap IWR 72.04 0.97 –13.2
iShRussellMCValue IWS 111.75 1.06 –8.7
iShRussell1000 IWB 227.27 1.06 –14.1
iShS&P500Growth IVW 67.21 1.24 –19.7
iShS&P500Value IVE 146.52 0.88 –6.5
iShShortTreaBd SHV 109.98 ... –0.4
iShTIPSBondETF TIP 110.77 –0.30 –14.3
iSh1-3YTreasuryBd SHY 82.07 –0.01 –4.1
iSh7-10YTreaBd IEF 99.45 –0.24 –13.5
iSh20+YTreasuryBd TLT 107.42 –0.82 –27.5
iShUSTreasuryBd GOVT 23.33 –0.19 –12.6
JPMUltShtIncm JPST 50.16 –0.02 –0.6
SPDRBlm1-3MTB BIL 91.46 –0.01 0.03
SPDRGold GLD 160.63 0.51 –6.0
SPDRS&P500Value SPYV 39.25 0.87 –6.5
SPDRPtfS&P500 SPLG 48.31 1.05 –13.5
SPDRS&P500Growth SPYG 58.23 1.25 –19.6
SchwabIntEquity SCHF 31.89 1.33 –18.0
SchwabUSBrdMkt SCHB 48.35 1.11 –14.4
SchwabUSDiv SCHD 74.57 0.40 –7.7
SchwabUSLC SCHX 48.77 1.10 –14.3
SchwabUSLCGrw SCHG 64.86 1.36 –20.8
SchwabUSSC SCHA 43.61 1.14 –14.8
SchwabUSTIPs SCHP 54.67 –0.31 –13.1
SPDRDJIATr DIA 324.57 0.71 –10.7
SPDRS&PMdCpTr MDY 461.08 0.97 –10.9
SPDRS&P500 SPY 410.97 1.07 –13.5
SPDRS&PDiv SDY 127.20 0.70 –1.5
TechSelectSector XLK 139.40 1.60 –19.8
UtilitiesSelSector XLU 78.12 0.96 9.1
VangdInfoTech VGT 360.28 1.58 –21.4
VangdSCVal VBR 165.74 1.07 –7.3
VangdExtMkt VXF 147.56 1.16 –19.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, September 12, 2022

Week —52-WEEK—
Latest ago High Low

High 2.4500 2.4500 2.4500 0.0900
Low 2.3100 2.3200 2.3200 0.0200
Bid 2.3300 2.3300 2.3300 0.0600
Offer 2.3700 2.3500 2.3700 0.0800

Treasury bill auction
4weeks 2.500 2.470 2.500 0.020
13weeks 3.075 2.880 3.075 0.035
26weeks 3.465 3.235 3.465 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.375 5.359 5.479 2.337
60days 5.411 5.412 5.528 2.371

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
4.25 4.25 4.25 2.00

Commercial paper (AA financial)
90days 2.90 2.66 3.13 0.08

Libor
Onemonth 2.78343 2.64286 2.78343 0.07525
Threemonth 3.27014 3.14486 3.27014 0.11600
Sixmonth 3.80643 3.68986 3.81114 0.14788
One year 4.24557 4.14871 4.24557 0.22163

SecuredOvernight FinancingRate
2.28 2.29 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.294 32.700 2.315 0.015
MBS 2.341 35.750 2.342 0.018

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 28, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 28, 2022.SecuredOvernight
FinancingRate is as of September 9, 2022.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

VangdMCVal VOE 141.60 1.00 –5.8
VangdMBS VMBS 46.91 0.09 –11.2
VangdRealEst VNQ 96.74 0.97 –16.6
VangdS&P500ETF VOO 377.86 1.10 –13.4
VangdSTBond BSV 76.04 –0.05 –5.9
VangdSTCpBd VCSH 75.94 0.01 –6.5
VangdShtTmInfltn VTIP 49.40 0.04 –3.9
VangdShortTrea VGSH 58.39 ... –4.0
VangdSC VB 197.59 1.15 –12.6
VangdTaxExemptBd VTEB 49.41 0.08 –10.0
VangdTotalBd BND 73.74 –0.12 –13.0
VangdTotIntlBd BNDX 48.93 0.45 –11.3
VangdTotIntlStk VXUS 52.12 1.32 –18.0
VangdTotalStk VTI 206.65 1.08 –14.4
VangdTotWrldStk VT 90.51 1.19 –15.7
VangdValue VTV 139.74 0.87 –5.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

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

CT Investment Opportunities
-West Haven MOB fully leased

NOI is $285,311 Price is $3,700,000

-Trumbull Retail fully leased

NOI is $479,640 Price is $7,900,000
CALL: 203-234-6371

FLORIDAAIRPORT-NearOrlando&Beaches
Five(5) SFRHomes - All Leased - All 3/2/2-
Includes LLC for each. Quick Sale Price $1.5M
OrlandoNorthAirport (FA83)Price $9.4M
PavedRunway, 25Hangars, 48Tenants,

Fuel Farm, 131Acres, RelocateYourBusiness
fromWest Coast to Free Florida East Coast
WatsonRealtyCorpTextorCall
BobBrewster (386)341-0423

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BUSINESS OPPORTUNITIES

COMMERCIAL REAL ESTATE

WANTED
We are looking for an existing publicly-
traded company with world-wide
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Wells Settles
Probe on
401(k)
Payments

by nearly half in that period.
Chief Financial Officer

Denis Coleman said at the
time that the bank would slow
its pace of hiring and would
be slower to replace depart-
ing staff as a result of eco-
nomic uncertainty.

“There’s no question that
economic conditions are tight-
ening to try to control infla-

tion, and as economic condi-
tions tighten, it will have a
bigger impact on corporate
confidence and also consumer
activity in the economy,” Chief
Executive David Solomon said
on a conference call with ana-
lysts in July. “I think it’s hard
to gauge exactly how that will
play out, and so I think it’s pru-
dent for us to be cautious.”

crypto discussions with her
lieutenants nearly a decade
ago, and in 2015 Fidelity
started mining bitcoin. Later,
it added a link on retail cus-
tomers’ accounts to Coinbase,
the crypto exchange, to track
their holdings. In 2020, it
opened its own crypto fund
for wealthy customers.

When Fidelity opened its
401(k) accounts to bitcoin, in-
dustry executives came to be-
lieve it was only a matter of
time before the firm moved to
allow brokerage customers to
hold crypto in their accounts.
Some of its competitors, in-
cluding Robinhood Markets
Inc., have used access to digi-
tal assets as a key selling point
for a new generation of inves-
tors who had started trading
everything from stocks and op-
tions to bitcoin in 2020.

On Monday, Mike No-
vogratz, Galaxy Holdings
Ltd.’s CEO and one of Fidelity’s
first crypto clients, signaled

Fidelity would soon join them.
“A bird told me that Fidel-

ity, a little bird in my ear, is
going to shift their retail cus-
tomers into crypto soon
enough,” Mr. Novogratz said
during a speech at the SALT
Conference. “I hope that bird
is right. And so we are seeing
this institutional march.”

Fidelity hasn’t shared its
plans with its clients yet.

Anything Fidelity does to
expand crypto’s reach to indi-
vidual investors is likely to
draw scrutiny from Washing-
ton. The Labor Department
has said it was concerned
about companies’ decisions to
allow its employees to invest
in cryptocurrencies through
their Fidelity retirement plans.
Several U.S. senators also
raised questions about the
plan, citing the risks inherent
investing savings in such risky
assets.

—Vicky Ge Huang
contributed to this article.

Fidelity Investments is
weighing a plan to allow indi-
vidual investors to trade bit-
coin on its brokerage platform,
people familiar with the mat-
ter said, marking the financial
giant’s latest foray into cryp-
tocurrencies.

Fidelity launched a bitcoin-
trading business for hedge
funds and other institutional
investors in 2018, and earlier
this year allowed corporate
clients to add the digital asset
to the 401(k) retirement plans
it manages for them. Now, the
Boston firm is working toward
bringing crypto to its more
than 34.4 million brokerage
accounts, the people said.

Led by its chief executive,
Abigail Johnson, Fidelity was
among the first mainstream fi-
nancial firms to champion dig-
ital assets and the technology
that underpins them. Ms.
Johnson began holding weekly

BY JUSTIN BAER

Wells Fargo & Co. agreed
to pay about $145 million to
resolve Labor Department al-
legations that the bank’s re-
tirement plan overpaid for
its own stock.

The Labor Department
found that the bank’s 401(k)
plan and its trustee paid be-
tween $1,033 and $1,090 a
share for preferred stock,
which later converted to
$1,000 in common stock
when it was allocated to plan
participants, the government
agency said Monday.

Wells Fargo and Great-
Banc Trust Co., the trustee,
also used the dividends paid
on the preferred shares to
repay stock-purchase loans,
thereby offsetting their own
obligations to contribute to
the 401(k) plan, the Labor
Department said.

The transactions took
place between 2013 and 2018,
before the company’s current
chief executive, Charles
Scharf, stepped into his role.

San Francisco-based Wells
Fargo said Monday that it dis-
agrees with the allegations
and believes it followed appli-
cable laws. Still, resolving the
legacy matter is in its best in-
terest, the bank said.

Under the settlement,
Wells Fargo neither admitted
nor denied the Labor Depart-
ment’s allegations.

The bank agreed to pay
about $131.8 million to eligi-
ble current and former
401(k) plan participants,
along with a nearly $13.2
million penalty.

Wells Fargo also agreed to
redeem certain preferred se-
curities held by the 401(k)
plan in exchange for common
stock.

The bank has been work-
ing to contain the fallout
from a sales-practice scandal,
in which it was found to
have created perhaps mil-
lions of fake bank accounts.

Since the scandal broke in
2016, the bank stepped back
from some of the retirement-
plan services it provides to
other companies.

It sold a business that
provides retirement plan re-
cord-keeping, administrative
services and other services
in 2019.

Separately, a Texas judge
ruled last month that the
bank failed to sell shares of
Occidental Petroleum Corp.
on behalf of an employee
trust in early 2020, leading
to losses when the coronavi-
rus pandemic caused the
stock market to fall.

The bank said it was dis-
appointed with that ruling
and will continue to defend
the case.

BY COLIN KELLAHER
AND BEN EISEN

ing,” said Michael Arone,
chief investment strategist
for the U.S. ETF business at
State Street Global Advisors.
“We’re in that period where
earnings season is over, and
it does become all about the
biggest story of the year: the
Fed and what is the end-tar-
get federal funds rate.”

U.S. consumer-price infla-
tion data, due Tuesday, will
likely dominate investors’ fo-
cus this week.

The data are expected to
show August was the second
month of cooling inflation
pressures. The figures will
help Federal Reserve officials
gauge how far their fight
against soaring prices has

come and how much further
they might need to lift inter-
est rates. Fed officials have
an interest-rate meeting next
week.

“If inflation moderates
quicker than expected, I think
the Fed can get more com-
fortable that their job might
be closer to being done than
they originally thought,” said
Stephanie Lang, chief invest-
ment officer at Homrich Berg.

Inflation has likely peaked,
she added, but markets are
unlikely to push much higher
until the Fed begins to mod-
erate its tightening campaign.
“What the market is pricing
in right now is a soft landing,
which I think is pretty opti-
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mistic,” she said.
Despite some signs of in-

flation decelerating, investors
largely expect Fed officials to
continue tightening for some
months to be sure price pres-
sures have abated. Many in-
vestors expect the Fed to
raise interest rates by an-
other 0.75 percentage point
next week.

“The Federal Reserve will
require at least three months
of reassuring inflation data—
along with evidence of a
cooling labor market—before
considering softening its
tone,” said Mark Haefele,
chief investment officer at
UBS Global Wealth Manage-
ment, in a note.

Bristol-Myers Squibb
jumped $2.20, or 3.1%, to
$72.36 after the Food and
Drug Administration ap-
proved the drugmaker’s pso-
riasis treatment, Sotyktu.

Gilead Sciences gained
$2.73, or 4.2%, to $68.01 after
the company said it settled a
patent case related to its HIV
therapies.

Twitter fell 78 cents, or
1.8%, to $41.41 after the com-
pany’s lawyers said Twitter
intends to enforce its pur-
chase agreement with Elon
Musk. Mr. Musk’s legal team
on Friday cited a whistle-
blower payment as a new
reason to drop the takeover.

The yield on the bench-
mark 10-year Treasury note
rose to 3.361% from 3.321%
on Friday. Bond yields and

prices move in opposite di-
rections.

Overseas, European in-
dexes rose across the board.
The pan-continental Stoxx
Europe 600 jumped 1.8%.

Early Tuesday, Japan’s
Nikkei 225 and Hong Kong’s
Hang Seng Index were each
up 0.2%, while the Shanghai
Composite was up 0.3%. S&P
500 futures rose 0.1%.

Stocks rose ahead of infla-
tion data that are expected to
show further cooling of con-
sumer prices.

The S&P 500 gained 43.05
points, or 1.1%, to 4110.41 af-
ter it closed higher for the

week on Fri-
day. The Dow
Jones Indus-
trial Average

added 229.63, or 0.7%, to
32381.34. The technology-
heavy Nasdaq Composite
climbed 154.10, or 1.3%, to
12266.41. All three indexes
logged their fourth consecu-
tive trading day of advances.

Indexes have charted a
steady rise in recent sessions
as concerns about large inter-
est-rate increases have been
alleviated.

Tumbling commodity
prices have lifted hopes that
the worst of inflation has
passed. Meanwhile, the labor
market has remained a
source of economic strength.
Gauges of business activity
have been stronger than ex-
pected.

“The biggest thing driving
markets now is investor opti-
mism that inflation is fall-

BY WILL HORNER
AND JUSTIN BAER

Stocks Rise Before Inflation Data
S&P, Dow and Nasdaq
Composite notch their
fourth consecutive
day of gains

Index performance, past four days

Source: FactSet
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $152,606,665,400 $130,760,635,400
Accepted bids $58,533,971,700 $45,526,255,400
" noncomp $1,294,545,600 $1,248,968,400
" foreign noncomp $365,000,000 $592,000,000
Auction price (rate) 99.222708 98.248250

(3.075%) (3.465%)
3.142% 3.576%

Bids at clearing yield accepted 41.06% 5.42%
912796X79 912796YL7

Both issues are datedSept. 15, 2022. The 13-week bills
mature onDec. 15, 2022; the 26-week billsmature on
March 16, 2023.

THREE-YEARNOTES
Applications $102,244,035,000
Accepted bids $41,000,013,000
" noncompetitively $208,435,000
" foreign noncompetitively $0
Auction price (rate) 99.819428

(3.564%)
Interest rate 3.500%
Bids at clearing yield accepted 82.62%
Cusip number 91282CFK2

The notes, datedSept. 15, 2022,mature onSept. 15,
2025.

NINE-YEAR, 11-MONTHNOTES
Applications $75,794,186,400
Accepted bids $32,000,010,400
" noncompetitively $18,181,400
" foreign noncompetitively $0
Auction price (rate) 95.132618

(3.330%)
Interest rate 2.750%
Bids at clearing yield accepted 4.32%
Cusip number 91282CFF3

The notes, datedSept. 15, 2022,mature onAug. 15,
2032.

$145M
Amount of money thatWells
Fargo agreed to pay

Goldman Sachs Group Inc.
is preparing to lay off hun-
dreds of staffers as soon as
next week.

The job cuts are part of the
bank’s annual performance re-
views that had been sus-
pended during the pandemic,
according to a person familiar
with the matter.

Goldman reinstated those
reviews this year following a
slump in Wall Street deal-
making activity. Goldman had
47,000 employees on staff at
the end of June, up from
41,000 a year earlier.

The New York Times ear-
lier reported on the impend-
ing layoffs.

After a record-setting 2021,
the industrywide slump in
mergers and new initial public
offerings has hit Goldman’s
bottom line this year. Second-
quarter investment-banking
revenue fell 41% from a year
ago, and Goldman’s profit fell

BY CHARLEY GRANT

Goldman to Cut Hundreds
Of Jobs Following Reviews

The company had 47,000 employees on staff at the end of June,
up from 41,000 a year earlier.
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once-highflying crypto lenders
have buckled, leaving mining
companies with few places for
funding.

Crypto enthusiasts used to
routinely mine bitcoin with
one machine at home. Now,
bitcoin mining companies run
banks of high-powered—and
noisy—computers to get the
job done.

When bitcoin’s value soared
last year, bitcoin-mining ma-
chines became a hot commod-
ity. The rush to load up on
mining rigs then was akin to
“buying spades in the middle
of the gold rush,” said Andy
Long, chief executive of bit-
coin miner White Rock Man-
agement.

Prices for the most-effi-
cient tier of bitcoin miners are
now one-third of their cost in
December, according to Luxor
Technology Corp., a bitcoin
mining data analytics firm.

The steep decline has espe-
cially grave repercussions for
the miners that borrowed
funds to finance their equip-
ment purchases last year. As
bitcoin’s price tumbled, these
miners were forced to sell
some of their mining rigs and
bitcoin holdings to avoid run-
ning out of cash. But few peo-
ple want to buy the machines
on the secondary market,
driving the price of mining
machines even lower.

Some analysts worry that
more forced selling of bitcoin

ContinuedfrompageB1

could lie ahead, particularly as
miners also struggle with en-
ergy-price shocks.

Average power prices for
the largest users in Texas had
climbed to 7.52 cents per kilo-
watt-hour in June, up 41%
from the same month last
year, according to government
data. Their German equivalent
was at €525 a megawatt hour
this month, roughly equivalent
to the same number in dollars
and up almost 140% from last
December. A White House re-
port last week warned that
crypto miners could strain the
Texas power grid.

Bitcoin-mining company
Compass Mining LLC recently
had to close two facilities in
Georgia after their local utility
providers increased electricity
prices by 50%. Northern Data,
a Frankfurt-based mining
company, said it would run its
machines only in the hours
when power grids have less
demand.

Publicly traded miners were
forced to unload about
240,000 bitcoin at fire sale
prices in May and June, ac-
cording to Arcane Research,
though the pressure has eased
since then.

Miners of ether, the sec-
ond-biggest cryptocurrency,
face an even bleaker winter
than their bitcoin counter-
parts.

Currently, crypto platform
Ethereum uses a model similar
to bitcoin, rewarding the fast-
est miners with new tokens. A
software upgrade known as
“the Merge” will change that.
After the update, planned for
this month, the Ethereum net-
work will no longer require
miners and their machines.

Already, there is less money
to be made. Ether miners are
averaging about $20 million in

revenue a day, down from $50
million in 2021, according to
crypto research firm Coin-
Metrics.

Ether miners will be able to
migrate to platforms that still
require miners, though those
might not be as lucrative.

If ether miners decide to
stop mining altogether, they
can sell their machines to
gaming or machine-learning
companies, said Kyle Waters, a
research analyst at CoinMet-
rics. That is because most
ether mining machines have
features that allow them to be
repurposed, he said.

Crypto
Miners
Besieged

Near bitcoin’s 2021 peak, miners earned more than $60 million a day. Now that number is around $16 million a day. A mining container.
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Fidelity Weighs Trading of
Bitcoin on Brokerage Platform
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