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 EU upholds $4 billion Google
fine................................................... A9

California sued Ama-
zon.com Inc., the state attor-
ney general said, alleging the
online retailer’s contracts with
third-party sellers and whole-
salers inflate prices, stifle
competition and violate the
state’s antitrust and unfair
competition laws.

Attorney General Rob Bonta
said on Wednesday his office
had filed a lawsuit in San
Francisco Superior Court seek-
ing to halt Amazon policies he
said prevent merchants from
offering lower prices through
competitors’ websites. The
suit is the result of an investi-
gation that began in early
2020, Mr. Bonta said.

The suit asks the court to
block Amazon from continuing
those policies and to appoint a
monitor to ensure the com-
pany’s compliance, according
to a copy viewed by The Wall
Street Journal. It seeks un-
specified damages for harm to
the state economy and $2,500
for each violation of the state’s
civil and professional code
proved at trial.

Amazon denied the claims.
The lawsuit represents the

biggest legal challenge to date
in the U.S. for Amazon, which
was sued by the District of Co-
lumbia and is being investi-
gated by the Federal Trade
Commission, the European
Union and a congressional
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Strike
Threat
Triggers
Supply
Concerns
Freight-rail operators,
unions negotiate as
Amtrak suspends
long-distance services

LAS VEGAS—A few miles
from the Las Vegas Strip, in
a working-class neighbor-
hood of one-story homes and
scattered palm trees, Vania
Oronoz is pushing her hus-
band to give up his habit of
voting for Democrats.

Mrs. Oronoz and many of
her neighbors are shifting
toward the Republican Party,
a pattern that’s being repli-
cated across the country.
The move has been espe-
cially pronounced among
working-class Latinos, whose
votes have the potential to
reshape the political parties
in the same way that the

movement of white, work-
ing-class voters has made
them a pillar of the Republi-
can Party.

Mrs. Oronoz, a 44-year-
old immigrant from Mexico,
runs a taco business with
her husband and backed
President Joe Biden in 2020
when she cast her first vote
as a U.S. citizen. She said
she has become disen-
chanted with Democrats over
the state of inflation and
school quality, as well as the
party’s failure to approve a
pathway to citizenship for
undocumented immigrants.
Instead she is putting her
support behind GOP candi-
dates in this fall’s election,

PleaseturntopageA12

BY AARON ZITNER
AND BRYAN MENA

BY REBECCA PICCIOTTO

Old Rock Band T-Shirts Are in
Fashion—Never Mind the Music

i i i

Teens take to Rolling Stones, Nirvana
logos, even if they can’t name any songs

Like many 17-year-old high-
school students today, Sarah
Jenkins doesn’t listen to the
Rolling Stones. Her closet tells
a different story.

In seventh grade, Ms.
Jenkins decided to buy
the shirt that everyone
was wearing, she
said—a crop top with
the Rolling Stones’
signature logo of red
lips with a tongue
sticking out. The next
morning, she came
downstairs sporting
her new T-shirt. For
Ms. Jenkins, in High-
lands Ranch, Colo., the shirt
was just a hot new style trend.
For her father, 50-year-old
Scott Jenkins, it was a flash-

back to junior high.
“Hey, that was my music

back when I was your age,”
Mr. Jenkins told his daughter.
“Do you even know that mu-
sic?” In jest, he asked her to
name a couple of Rolling

Stones songs.
“Obviously, I couldn’t

tell him any as I’ve
never listened to the
band before,” said

Ms. Jenkins. She still
wears it regularly, along

with a more recently ac-
quired Metallica T-shirt,
which is “even more of my
generation,” said her father.
Ms. Jenkins can’t name a
song from Metallica, either.
What is now a running joke

in the Jenkins family has be-
come a broader trend in the
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True
fan?

Zelensky Visits Liberated Region, Seeks NewAid FromWest

ON THE GROUND: Ukrainian President Volodymyr Zelensky on Wednesday visited the town of Izyum, part of the Kharkiv
region recaptured from Russian forces. Kyiv is highlighting its battlefield gains to encourage more backing from the West. A8
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BY CHRISTINE MAI-DUC
AND DANA MATTIOLI

Amazon
Hit With
California
Antitrust
Lawsuit

 Supplier inflation remains
elevated......................................... A2

 James Mackintosh: Markets
keep making same mistake. B1

Biden administration offi-
cials huddled Wednesday with
union and freight-rail company
representatives trying to avert
a strike that threatened to shut
down a crucial vein of the U.S.
economy and put fresh pres-
sure on prices at a time when
inflation is hovering near four-
decade highs.

As negotiations between the
railroads and labor unions ap-
proach a Friday deadline, pas-
senger-rail provider Amtrak
said it would suspend all long-
distance train services starting
Thursday to avoid disruptions
caused by a potential strike by
freight workers. While the ne-
gotiations don’t involve Am-
trak workers, Amtrak’s long-
distance trains operate on
freight lines, and the company
said it wanted to avoid passen-
ger disruptions in the event of
a strike.

In a setback, one of the
unions representing U.S. rail-
road workers said its members
rejected a tentative agreement
its leaders had reached. The
International Association of
Machinists and Aerospace
Workers, or IAM, said its 4,900
members had voted to reject a
deal reached with the biggest
U.S. freight railroads as part of
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By Austen Hufford,
Andrew Restuccia
and Esther Fung

BRUSSELS—The European
Union outlined a plan to redis-
tribute about $140 billion from
energy companies to consum-
ers and businesses in a bid to
cushion the blow of high

prices stoked by Russia’s pun-
ishing assault on the conti-
nent’s economy.

The plan is among the
broadest maneuvers Brussels
has orchestrated in response
to economic pain Russia has

By KimMackrael,
Paul Hannon

and Matthew Dalton

inflicted on Europe in the
standoff following Russia’s in-
vasion of Ukraine. Western
powers have levied an array of
sanctions against Russia to
punish and deter Moscow.

Russia, in response, has
squeezed European energy
supplies, curtailing natural-gas
shipments. That has pushed
factories to reduce or shut
down production, triggered
emergency plans by govern-
ments to ration gas if neces-
sary this winter and threat-
ened economic recession.

European Union data out on
Wednesday showed eurozone

factory output dropped 2.3% in
July from a month earlier, the
first decline since March, partly
reflecting cutbacks in energy-
intensive sectors.

The EU plan is intended to
redirect some energy compa-
nies’ windfall profit and reve-
nue to ease consumers’ burden.
It marks one of the bloc’s most
significant market interven-
tions since the global financial
crisis more than a decade ago.

It comes as Kyiv’s forces
have won back swaths of the
country’s northeast in a with-
ering counteroffensive. Those
battlefield gains could provide

Brussels officials more lever-
age in the economic sphere if
they bolster support among
politicians and voters for the
war as the economic pain from
the conflict is starting to be-
come more acute.

“In these times it is wrong
to receive extraordinary, record
revenues and profits benefiting
from war and on the back of
our consumers,” European
Commission President Ursula
von der Leyen said on Wednes-
day. She said the money cap-
tured from companies’ inflated
profit and revenue should be
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EU Proposes Energy Firms
Give $140 Billion to Users

SoftBank Weighs
New Vision Fund

Latino Voters Split
On Economic Lines

Working-class voters in particular
move toward the Republican Party

Global tech investor Soft-
Bank Group Corp. is consider-
ing the launch of a new giant
startup fund after ill-timed
bets and massive losses
weighed down two earlier at-
tempts to dominate startup in-
vesting, according to people
familiar with discussions at
the company.

The Tokyo-based tech con-
glomerate, by far the world’s
largest startup investor in re-
cent years, would likely use its
own cash for what would be
the third SoftBank Vision Fund

if it moves ahead with the
plan, some of the people said.

The company is also consid-
ering putting additional
money into Vision Fund 2, its
main investment fund for the
past few years, instead of
starting a new fund, one of the
people said. Vision Fund 2 is
currently worth less than the
investment that went into it.
Those losses significantly re-
duce the pay for SoftBank
staff working on the fund—a
factor in its decision making.
The company expects to make
a decision in the coming
months, the people said.
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BY ELIOT BROWN
AND JULIE STEINBERG
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What’s
News

 The EU outlined a plan
to redistribute about $140
billion from energy com-
panies to consumers and
businesses in a bid to
cushion the blow of high
prices stoked by Russia’s
punishing assault on the
continent’s economy. A1
The Biden administration
is considering sanctions tar-
geting entities linked to Iran
for encouraging attacks on
Salman Rushdie, people fa-
miliar with the matter said,
after the acclaimed novelist
was stabbed last month. A3
U.S. prosecutors accused
three Iranian men allegedly
linked to the country’s Islamic
RevolutionaryGuardCorps of
attacking electric utilities, lo-
cal governments and others in
the U.S. with ransomware.A3
Sweden’s prime minister
conceded defeat after close-
run national elections, hand-
ing a right-wing opposition
bloc the first shot at form-
ing a new government. A11
Armenia and Azerbaijan
negotiated a cease-fire to
end a flare-up of fighting
that has killed 155 soldiers
from both sides, a senior
Armenian official said. A11
ATikTok executivepushed
back against senators grilling
the company over its links to
China, expressing confidence
a deal with the U.S. gov-
ernment would safeguard
American users’ data. A4
 Britain’s royal family
united in procession as Queen
Elizabeth II’s coffinwas taken
from Buckingham Palace to
Westminster Hall, where
the late monarch will lie in
state until her funeral. A11

Biden administration of-
ficials huddled with

union and rail-company rep-
resentatives trying to avert
a strike that threatened to
shut down a crucial vein of
the U.S. economy and put
fresh pressure on prices. A1
 California sued Amazon,
alleging the company’s con-
tracts with third-party sellers
andwholesalers inflate prices,
stifle competition and vio-
late the state’s antitrust and
unfair competition laws. A1
 SoftBank is considering
the launch of a third Vision
Fund after ill-timed bets and
massive losses weighed on
two earlier attempts to dom-
inate startup investing. A1
U.S. suppliers cut prices
for a second straightmonth in
August, underscoring a tur-
bulent inflation backdrop that
has fueled uncertainties.A2
 A court largely upheld
a 2018 decision by the EU
competition regulator that
fined Google $4.33 billion.A9
U.S. stocks postedmodest
gains after Tuesday’s rout,
with the S&P 500, Nasdaq
and Dow rising 0.3%, 0.7%
and 0.1%, respectively. B11
 Netflix has estimated
that an ad-supported ver-
sion of its streaming ser-
vice would reach about 40
million viewers globally by
the third quarter of 2023. B1
Patagonia founder Choui-
nard is giving away the com-
pany, with a goal of helping
to fight climate change. B1
Federal regulators have
demanded to see more
progress from Citigroup
on plans to fix its risk-
management system. B1
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The name of the Indian
state of Telangana was mis-
spelled as Teluganga in a Page
One article on Wednesday
about the South Indian film
industry.

Prince William and Prince
Harry greeted crowds outside
Windsor Castle over the week-
end. A World News article on

Tuesday about the British
royal family incorrectly said
the princes were outside Bal-
moral Castle.

An exhibition by artist Ola-
fur Eliasson in Florence, Italy,
includes 23 works. An Icons
column in Saturday’s Review
section incorrectly said that it
includes 40 works.

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

U.S. producer-price index,
change froma year ago
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food, energy and public health-
related products.

The economic impact of any
disruption would depend on
how long any strike lasts. Con-
gress could also intervene to
delay or stop any strike. But so
far, White House officials have
been reluctant to call on Con-
gress to step in to extend the
deadline for the negotiations
or force a resolution to the dis-
pute.

“This is an issue that can
and should be worked out by
the rail companies and the
unions, not by Congress,”
White House spokeswoman
Karine Jean-Pierre said on
Wednesday.

Stopping the country’s 7,000
long-distance freight trains
could reduce economic output
by more than $2 billion every
day, the Association of Ameri-
can Railroads said in a recent
report. Some of that economic
activity could be delayed until
after the strike ends, rather
than be lost forever.

U.S. economic output last
year was $23 trillion, or an av-
erage of $63 billion a day.

The country’s rail network
is used by manufacturers to
get parts and move goods as
well as by retailers to get
products from ports. Many
items end up on multiple
forms of transportation as
they make their way across the
U.S. and around the world.

for companies.
The Labor Department on

Tuesday said its consumer-
price index rose 8.3% in August
from a year before after an
8.5% increase in July and a
9.1% rise in June. So-called
core CPI, which excludes en-
ergy and food prices, increased
6.3% in August from a year
earlier, up from the 5.9% rate
in both June and July.

A potential train disruption
could reignite supply-chain is-
sues that were easing. The
Federal Reserve Bank of New
York has said that global sup-
ply-chain constraints in August
were at their lowest in more
than a year. The port of Los
Angeles said there was cur-
rently a backup of 10 container
ships, down from more than
100 in January.

Some rail operators have
stopped accepting new loads of
hazardous goods, like certain
chemicals, so they aren’t left
unattended. Scott Jensen, the
director for issue communica-
tions at the American Chemis-
try Council, said a rail stop-
page would raise costs for
manufacturers and reduce out-
put.

“Even though there hasn’t
been a strike, the potential of a
strike is having an impact,” he
said.
—Paul Page, Bryan Mena and

Katy Stech Ferek
contributed to this article.

with Wall Street’s embrace of
asset-light companies whose
intellectual property, brands
or multimillion-user plat-
forms can offer spectacular
returns on minimal capital.
Conversely, valuations of
companies reliant on tangible
assets have suffered, said Ja-
son Thomas, chief economist
at private-equity manager
Carlyle Group Inc. Tangible
assets, he said, aren’t “revers-
ible—you can’t sell half a fac-
tory you don’t need,” and
their value would be even
more depressed in situations
when the owner is most des-
perate to sell it.

Management gurus like
Clayton Christensen chal-

lenged the wisdom of priori-
tizing return on capital, and
some Asian companies
agreed. “There is capital ev-
erywhere,” TSMC’s founder
and CEO, Morris Chang, told
Mr. Christensen in 2009. “And
it is cheap. So why are Ameri-
cans so afraid of using capi-
tal?” (Ironically, TSMC today
is the world’s most valuable
chip company.)

Japanese, Taiwanese and
Korean companies could long
focus less on return on capi-
tal, earnings and stock price
than U.S. counterparts be-
cause founding families, allied
companies or the government
were dominant shareholders.

As in many industries, chip

CAPITAL ACCOUNT | By Greg Ip

In U.S. Chip-Making Push,Wall Street Shrugs
Intel Corp.’s

Patrick Gel-
singer might
be Washing-
ton’s favorite
CEO right

now. At the groundbreaking
for a $20 billion-plus semi-
conductor-fabrication plant in
Ohio on Friday, he was joined
by politicians from both par-
ties, Ohio Gov. Mike DeWine,
a Republican, and President
Biden, a Democrat.

“We’re going to build the
most advanced stuff in the
world, right here, in Ohio,”
Mr. Gelsinger declared. “We
put our chips on the table, to
help the U.S. regain its manu-
facturing heart, as well as un-
questioned technology leader-
ship.”

Those words are music to
the ears of U.S. lawmakers.
The reception on Wall Street
to Mr. Gelsinger’s plans,
which include spending up to
$100 billion in coming years
on semiconductor-fabrication
plants, or fabs, globally, has
been cooler. Intel’s stock price
is down about 50% since Mr.
Gelsinger took the company’s
helm in February 2021. Its
market value has fallen below
that of Advanced Micro De-
vices Inc., which has long
lagged behind Intel in selling
advanced microprocessors.

The share price is suffering
from Intel’s failure to keep up
with rivals in adopting the
most advanced manufacturing

processes (which it is rushing
to correct), slumping PC sales
and recession fears. But a
deeper tension is at work:
that the growing bipartisan
consensus in Washington that
key technology, from chips to
electric-vehicle batteries,
must be made in the U.S. in-
stead of in Asia, in particular
China, might be at odds with
what shareholders want.

In the U.S., private mar-
kets allocate capital to
where returns are highest.

That used to be advanced
manufacturing. For a long
time, Intel designed the
world’s most popular proces-
sors in fabs unmatched in
scale and efficiency.

Starting over a decade ago,
necessary economies of scale
became overwhelming; the
price of a fab now tops $10
billion. All but the largest
manufacturers lacked the
scale to generate satisfactory
return on capital.

AMD, much smaller than
Intel, struggled to shoulder
the cost. In 2009, it went
“fabless,” spinning off its fac-
tories while outsourcing chip
fabrication, mostly to Taiwan
Semiconductor Manufacturing
Co. Had AMD stuck with fabs,
“they would have gone down
the drain—and they very
nearly did,” said Gus Richard,
an analyst at Northland Capi-
tal Markets.

The fabless trend dovetails

manufacturing migrated to
Asia, where labor and capital
were plentiful and heavily
subsidized. Meanwhile, U.S.
companies excelled where in-
tellectual content mattered
most: chip designers like
Nvidia Corp., AMD, Qualcomm
Inc., and for some products,
Apple Inc.; makers of chip-de-
sign software like Cadence
Design Systems Inc. and Syn-
opsys Inc.; as well as makers
of chip-making equipment
such as Applied Materials
Corp. and Lam Research Corp.

F or a long time, Ameri-
can leaders saw this as
a demonstration of mu-

tually beneficial comparative
advantage. But pandemic sup-
ply-chain disruptions and the
belligerent behavior of Russia
and China have awakened
them to the strategic risk of
importing vital products from
Asia. Mr. Biden said Friday
that it was no longer enough
for advanced technology to be
invented in America—it must
be manufactured here.

Mr. Gelsinger has posi-
tioned Intel as a company
that does both. In 2020, it
faced pressure to go fabless,
but after assuming the CEO
position last year, Mr. Gel-
singer doubled down on man-
ufacturing. Intel is “the only
company in the United States
that can do both leading-edge
design and manufacturing in-
house,” he told Congress in

March. But, he warned, it was
fighting a 30% to 50% cost
disadvantage against Asia.

Lobbying by chip makers
helped persuade Congress to
pass the Chips and Science
Act in July, extending nearly
$53 billion in subsidies to
build or expand fabs in the
U.S. For Intel, it helps, but it
isn’t enough: The company
needs to finance both new
fabs, revamped manufactur-
ing processes at existing fabs,
and its dividend, all while
margins are pressured. To
conserve capital, it enlisted
Brookfield Asset Management
Inc. as a co-investor, and it
will build the factory struc-
tures first and equip them
only when demand material-
izes. Intel also benefits from
U.S. restrictions on the supply
of vital technology to Chinese
chip companies.

“The more important part
of their strategy is to regain
dominance in process tech-
nology, and I think they can
do that—it’s just going to
take two or three years,”
Northland’s Mr. Richard said.

Yet, even if a meaningful
share of semiconductor man-
ufacturing returns to the U.S.,
that might be of limited ap-
plicability for the U.S.’s wider
effort to reshore manufactur-
ing. Countless other compa-
nies face the same intense
pressure to maximize share-
holder returns, without Wash-
ington’s helping hand.

2018 '19 '20 '21 '22

0

50

100

150

200

250

$300 billion

Reversal of Roles
Market value

Source: FactSet Note: As of Sept. 13

Intel

Advanced
Micro Devices

$120.3B

$124.4B

saw with CPI, but core prices
continue to rise at a consider-
able pace,” said Stephen Stan-
ley, chief economist of Amherst
Pierpont. Even in areas where
there has been some improve-
ment, such as food prices, there
is no guarantee of continued
moderation, he said.

“We might be seeing some
relief, but it’s too early to have
much confidence,” Mr. Stanley
said.

Producers’ energy prices
dropped 6% in August from
July, the second straight month
of steep declines. Energy prices
have declined for weeks after
spiking because of Russia’s in-
vasion of Ukraine.

The PPI report showed that
food prices were unchanged last
month from July, contrasting
with continued increases in
those paid by consumers.

Continued easing of pro-
ducer price pressures could lead
to cooling in consumer inflation
as costs pass from producers to
consumers.

The acceleration in consumer
inflation last month, however,
clinched the case for the Fed to
lift interest rates by at least 0.75
percentage point at its meeting
next week and raises the pros-
pect of hefty increases continu-
ing in coming months.

The Fed uses a separate
gauge, the personal-consump-
tion expenditures price index,
as its preferred inflation mea-
sure. While the August PCE re-
port won’t be released until
Sept. 30, economists can reli-
ably predict the report based
on the recent CPI and PPI data.

The recent figures suggest
the core PCE index was up
0.5% in August from July, ac-
cording to Omair Sharif, head
of the advisory firm Inflation
Insights. That would mark a
notable increase from the
0.1% gain in July from June,
bringing the 12-month read-
ing to 4.8% in August from
4.6% in July.

U.S. suppliers cut prices for
a second straight month in Au-
gust, underscoring the turbu-
lent inflation backdrop that is
leaving investors and policy
makers uncertain about
whether price pressures are los-
ing steam or getting worse.

The producer-price index,
which measures what suppliers
are charging businesses and
other customers, fell 0.1% in Au-
gust from July, after a decline of
0.4% in July from June, the La-
bor Department said Wednes-
day.

On an annual basis, that left
the PPI 8.7% higher in August
than a year earlier, down from
annual increases of 9.8% in July
and 11.2% in June.

The PPI report came a day
after the Labor Department said
its so-called core consumer-
price index, which excludes vol-
atile food and energy items, in-
creased sharply in August from
July, highlighting that house-
holds are still facing rising bills
for many goods and services.

Stocks plunged Tuesday after
the consumer price data
showed underlying price pres-
sures building last month, dash-
ing investors’ hopes that infla-
tion would cool and prompt the
Federal Reserve to slow its in-
terest-rate increases.

“These times are anything
but ordinary: The job market is
very strong, inflation is way
above target, and forecast er-
rors for inflation have been
much higher than historical av-
erages over the past year,” said
Bill Adams, chief economist of
Comerica Bank. “The longer
measured inflation stays high,
the more the Fed will raise
rates, and the more likely they
are to push the economy into a
recession.”

Fed officials are wary of be-
ing caught out of step again.
Price increases slowed briefly a
year ago, but later picked up
again. In a speech last week, Fed
governor Christopher Waller
said that episode led the central
bank to delay plans to withdraw
stimulus.

“The consequences of being
fooled by a temporary softening
in inflation could be even
greater now if another misjudg-
ment damages the Fed’s credi-
bility,” Mr. Waller said.

The so-called core PPI—
which excludes the volatile cat-
egories of food, energy and sup-
plier margins—rose 0.2% in
August from July, up from a
0.1% increase in July from June.
Investors and policymakers fol-
low core inflation closely as a
reflection of broad, underlying
inflation and as a predictor of
future inflation.

The increase in core PPI “was
not quite as steep as what we

BY GABRIEL T. RUBIN

Supplier Inflation
Remains Elevated

broader negotiations. A central
dispute is over attendance pol-
icies and unscheduled days off
if workers or a family member
gets sick, an IAM union official
said. Two labor unions that ha-
ven’t reached any tentative
agreements—the Brotherhood
of Locomotive Engineers and
Trainmen, and SMART-Trans-
portation Division—have also
raised the issue and are seek-
ing to include changes to at-
tendance policies in the talks.

Business leaders have
warned that a work stoppage
would disrupt the flow of
goods that feed industries
across the U.S. economy.

“Our railroads are a critical
capillary of our economic sys-
tem, and a strike that shuts
down our railways will have
cascading effects across the
country,” said Joshua Bolten,
chief executive of the Business
Roundtable, a lobbying associ-
ation of business leaders. “It’s
not just the occasional Amazon
box showing up two days later
than it should, these are also
critical materials. There are
manufacturing plants around
the country that likely have to
shut down.”

President Biden, a Democrat
who has cast himself as a
champion of unions and touted
the importance of collective
bargaining during a speech in
Detroit on Wednesday, has said
little publicly about the negoti-
ations. But he has personally
made calls to rail and union of-
ficials in recent days, accord-
ing to White House officials,
and his labor secretary, Marty
Walsh, met with union and rail
company leaders on Wednes-
day to encourage them to
reach an agreement.

As the negotiations drag
out, administration officials
have drawn up contingency
plans to keep goods moving in
case there is a rail shutdown,
reaching out to ocean-ship-
ping, trucking and air-freight
companies. The White House
has said it would prioritize

ContinuedfromPageOne

Sides Work
To Avert
Rail Strike

A Kansas City, Kan., rail yard. Talks carried on between the largest freight railroads and their unions.
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Business groups said it
would be difficult and costly to
find alternative methods of
transportation, typically
trucks, because there aren’t
enough trucks and drivers to
go around. If a strike takes
place, the railroad economic
report estimates, there would
be a need for an additional
467,000 long-haul trucks im-
mediately, above the 2.8 mil-
lion truck tractors that are al-
ready in operation.

“Supply networks are at risk
of disruption once again if rail-

road workers go on strike,”
wrote Rubeela Farooqi, chief
U.S. economist for High Fre-
quency Economics. “Interrup-
tions to rail traffic would cause
product shortages, which
would impact both sales and
factory operations, with impli-
cations for prices.”

U.S. consumers and busi-
nesses have faced rising prices
in recent months as high in-
comes boost demand while
supply-chain constraints and a
tight labor market raise costs

Economic impact of
any disruption
would depend on
how long it lasts.
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is innocent, and both the 2014
“Serial” podcast and a later
HBO documentary raised ques-
tions about his conviction. In
2018, a special appeals court
ruled Mr. Syed deserved a new
trial, but that decision was re-
versed almost a year later by
Maryland’s highest court.

In March, attorneys for Mr.
Syed approached Baltimore’s
Sentencing Review Unit about
a new review of the case.

Prosecutors said in the
court filing Wednesday there
is evidence suggesting there
are two suspects who may
have been involved, either
separately or together. The
suspects were known at the
time of the first investigation
but not properly ruled out,
prosecutors said.

References to the suspects
were mentioned throughout
the motion but prosecutors
didn’t delineate which suspect
they were referring to.

In their reinvestigation,
prosecutors found a document
in the state’s trial file detailing
one person’s statement, saying
that one of the suspects had
motive to kill Ms. Lee and had
threatened her in the presence
of another person.

That, along with some
other information, was never
given to the defense, the filing
said. Prosecutors are required
by law to give defense counsel
exculpatory evidence upon re-
quest.

Prosecutors in Baltimore
asked a judge to vacate Adnan
Syed’s conviction for the 1999
murder of Hae Min Lee, a case
that was turned into the hit
first season of the podcast
“Serial.”

The state’s attorney for Bal-
timore City said in a motion
filed Wednesday in circuit
court that a nearly yearlong
investigation, conducted with
the defense, found new evi-
dence, including information
concerning the possible in-
volvement of two alternative
suspects.

Prosecutors requested that
Mr. Syed be given a new trial.
They said they weren’t assert-
ing that Mr. Syed is innocent.
“However, for all the reasons
set forth below, the State no
longer has confidence in the
integrity of the conviction,”
said the office of Baltimore
State’s Attorney Marilyn
Mosby, which is overseeing
the reinvestigation.

The office is recommending
Mr. Syed be released on his
own recognizance pending the
continuing investigation.

Mr. Syed, a Baltimore na-
tive, has been serving a life
sentence after he was con-
victed in 2000 of strangling
Ms. Lee, his ex-girlfriend. He
was 17 years old at the time of
the crime.

Mr. Syed has maintained he

BY TALAL ANSARI

Prosecutors Request
Retrial in ‘Serial’ Case

Officials are investigating
whether a Northeastern Uni-
versity staff member who said
he was injured when a pack-

age exploded Tuesday night
may have staged the incident,
law-enforcement officials fa-
miliar with the matter said.

The package contained no
gunpowder or explosive mate-
rials, the officials said.

The item found at a North-
eastern University building in
Boston was accompanied by a
rambling note railing against
virtual reality, the metaverse
and Meta Platforms Inc. CEO
Mark Zuckerberg, according

to law-enforcement officials
familiar with the matter.

Law-enforcement officials
said the package, described as
a protective, hard-sided case,
came with a printed letter.
The note threatened to send
an explosive to one of the
university’s labs, one of the
officials said.

The staff member who was
injured while opening the
container, a 45-year-old man
who hasn’t been publicly
identified by law enforce-
ment, had minor hand injuries
and was transported to a local
hospital for treatment, Boston
police said.

Efforts to reach the staff
member for comment earlier
Wednesday were unsuccess-
ful.

ByMelissa Korn,
Sadie Gurman
And Jon Kamp

Investigators’ primary fo-
cus now is on whether the in-
cident was staged; they are
trying to pinpoint a motive,
the officials said.

One official said investiga-
tors were trying to determine
whether the employee put the
package there himself, as it
didn’t appear to be sent
through the mail.

A representative for Meta
didn’t respond to requests for
comment.

The address police pro-
vided as the location of the
detonation, which occurred
around 7:15 p.m. Tuesday, is
that of Holmes Hall, a build-
ing that according to the uni-
versity’s website includes a
writing center and a program
on women’s, gender and sexu-

ality studies. A number of
other academic buildings are
nearby, including Northeast-
ern’s Immersive Media Labs
Suite, which has technology
for augmented and virtual re-
ality.

The detonation prompted
an evacuation and alerts from
police at other colleges in the
Boston area, where campuses
have recently filled with re-
turning students.

The school said in a mes-
sage to students, faculty and
staff Wednesday that campus
activities have resumed.

Boston police said Wednes-
day morning that the case re-
mains an active and ongoing
investigation.

—Suryatapa Bhattacharya
contributed to this article.

Officials Suspect ExplosionWas Staged

U.S. NEWS

to some of the people.
The U.S. Treasury and State

departments declined to com-
ment on the proposed sanc-
tions.

Secretary of State Antony
Blinken vowed after the life-
threatening assault to use “ev-
ery appropriate tool at our
disposal” in response, calling
out Iran as culpable. “Iranian

state institutions have incited
violence against Rushdie for
generations, and state-affili-
ated media recently gloated
about the attempt on his life,”
Mr. Blinken said at the time.

Iran’s government denied
involvement in the attack, in-
stead blaming Mr. Rushdie.

—Aresu Eqbali
contributed to this article.

The Biden administration is
considering sanctions targeting
entities linked to Iran for en-
couraging attacks on Salman

Rushdie, people familiar with
the matter said, after the ac-
claimed novelist was stabbed
last month at a New York event.

The sanctions under consid-
eration include restricting the
access of these entities to the
global financial system, ac-
cording to these people. Some
of them have offered rewards
to kill Mr. Rushdie, which the
U.S. believes motivates such
attacks, these people said.

Mr. Rushdie, who spent
years under police protection
after Iranian leaders called for
his execution over the 1988
book “The Satanic Verses,” was
stabbed multiple times before a
planned lecture in New York’s
Chautauqua Institution on Aug.
12. Federal authorities are in-
vestigating what motivated the
suspected attacker, Hadi Matar,
a New Jersey man of Lebanese
descent.

Mr. Matar’s lawyer in New
York, Nathaniel Barone, entered
a plea of not guilty last month.

U.S. officials say elements

of the Iranian regime are lia-
ble because of their support
for the fatwa, or Islamic edict,
issued by the country’s then
Supreme Leader Ayatollah
Ruhollah Khomeini in 1989 de-
manding Mr. Rushdie’s death
over “The Satanic Verses.” The
novel, which fictionalized ele-
ments of the Prophet Muham-
mad’s life, caused uproar
among some Muslims, who
called it blasphemous.

No decision has been made
on the sanctions yet.

The 15th Khordad Founda-
tion in Iran is a charitable or-
ganization operating under
the supervision of the Office
of the Supreme Leader. It put
a bounty of about $2.5 million
on Mr. Rushdie’s head in 1997,
raising it to $2.8 million in
late 1998 and then again to
$3.3 million in 2012. The or-
ganization has been silent
since the author was attacked
this summer. It didn’t return a
request for comment.

Iranian media organiza-
tions, including the semi-offi-
cial Fars news agency, have
also publicly pledged to con-
tribute to the bounty. In 2016,
40 Iranian state-run news out-
lets added $600,000 to the
bounty for the killing of Mr.
Rushdie, the organizer of a
digital technology exhibition

at which the money was an-
nounced said in a statement
on its website. That amount
included the equivalent of
$30,000 from Fars, which pub-
lished a list of the news out-
lets. Fars didn’t return a re-
quest for comment.

U.S. sanctions would com-
plicate the international deal-
ings of the organizations they

target, from receiving dona-
tions to sending funds and in-
vesting abroad. While broader
Iran sanctions limit the impact
of targeting organizations in-
side Iran, potential black-
listings of former Iranian offi-
cials, especially those who
reside outside the country,
could help silence those advo-
cates of the fatwa, according

By Benoit Faucon in
Dubai and Ian Talley in

Washington

U.S.Mulls Sanctions After Rushdie Attack

Author Salman Rushdie, shown in 2018 in Jackson, Miss.
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Law-enforcement responding after a staffer at Boston’s Northeastern University said he was hurt when a package exploded Tuesday.
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Iranians Charged in
Ransomware Strike

U.S. prosecutors accused
three Iranian men allegedly
linked to the country’s Islamic
Revolutionary Guard Corps of
attacking electric utilities, local
governments and others in the
U.S. with ransomware, in what
officials described as a scatter-
shot, hack-for-profit campaign
that also included victims in Iran.

The Treasury Department
imposed sanctions on the al-
leged hackers and others saying
the group had tried to breach
U.S. and Middle Eastern de-
fense, diplomatic and govern-
ment personnel, and was re-
sponsible for an attempted
breach of Boston Children’s
Hospital last summer.

The hackers were thwarted
before they could damage the
operations of critical infrastruc-
ture, but some of the victims
did pay ransom to regain access
to their systems, officials said.

The three alleged hackers
who face charges, Mansour Ah-
madi, Ahmad Khatibi and Amir
Nickaein, breached the net-
works of a municipality in New
Jersey, power companies in
Mississippi and Indiana, a do-
mestic violence shelter in Penn-
sylvania and a state Bar Associ-
ation, among others, since
October 2020, according to an
indictment, dated Aug. 10 and
unsealed Wednesday.

The men are believed to be
in Iran and couldn’t be reached
for comment. It is unlikely they
will ever face an American
courtroom.

—Aruna Viswanatha

French Art de Vivre

Aqua, designed by Fabrice Berrux
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Republican Don Bolduc, a re-
tired Army general, won his
party’s nomination to face New
Hampshire Democrat Sen. Mag-
gie Hassan this fall, a matchup
that will help determine con-
trol of the Senate.

Mr. Bolduc defeated the es-
tablishment pick, New Hamp-
shire Senate President Chuck
Morse, and a slate of other can-
didates, the Associated Press
projected. With 90% of the
vote counted Wednesday after-
noon, Mr. Bolduc had a roughly
1-point edge over Mr. Morse.

The nonpartisan Cook Politi-
cal Report currently rates Ms.
Hassan’s re-election chances as
leaning in her favor. Republi-
cans in Washington have long
sought to make New Hamp-
shire a top-tier pickup opportu-
nity and last year encouraged
Republican Gov. Chris Sununu
to join the race. He declined.

Mr. Bolduc has echoed for-
mer President Donald Trump’s
false claim that he won the
2020 presidential election. Mr.
Trump didn’t make an endorse-
ment in the race but has
praised Mr. Bolduc. Corey Le-
wandowski, a New Hampshire
Republican and former cam-
paign manager for Mr. Trump,
has said Mr. Bolduc would have
difficulty winning the seat in
November.

In New Hampshire’s first
congressional district, the AP
projects Karoline Leavitt, a for-
mer aide to Rep. Elise Stefanik
(R., N.Y.) and in the Trump
White House, defeated Matt
Mowers, a former State Depart-
ment official who was the Re-
publican 2020 nominee in the
district. Ms. Leavitt will face
Rep. Chris Pappas (D., N.H.) in
November.

In the second congressional
district, former local GOP offi-
cial Bob Burns defeated several
challengers to take on Demo-
cratic Rep. Annie Kuster, the
AP projected. George Hansel,
the pro-choice Republican
mayor of Keene, N.H., had the
endorsement of Mr. Sununu
and campaigned from the cen-
ter.

BY JOSHUA JAMERSON

Bolduc
Wins New
Hampshire
Primary

Republican Don Bolduc
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U.S.WATCH

CHICAGO

R. Kelly Convicted
On Several Counts

A federal jury on Wednesday
convicted R. Kelly of several
child pornography and sex abuse
charges in his hometown of Chi-
cago, delivering another legal
blow to a singer who used to be
one of the biggest R&B stars in
the world.

Mr. Kelly, 55 years old, was
found guilty on three counts of
child pornography and three
counts of child enticement.

The jury acquitted him on a
fourth pornography count and
other charges. His two co-defen-
dants were found not guilty on
all charges.

Mr. Kelly has already been
convicted of racketeering and sex
trafficking in New York and sen-
tenced to 30 years in prison. In
Chicago, a conviction of just one
count of child pornography carries
a mandatory minimum sentence
of 10 years.

—Associated Press

ILLINOIS

Emergency Declared
In Busing of Migrants

Illinois Gov. J.B. Pritzker de-
clared an emergency and called
up 75 members of the Illinois
National Guard to marshal re-
sources to cope with an influx
of asylum seekers bused to
Chicago and other cities by
Texas Gov. Greg Abbott.

About 500 migrants have

the judge and prosecutors they
would be calling 80 witnesses
but rested after calling only
about 25.

The sudden announcement led
to a heated exchange between
the lead defense attorney and
Circuit Judge Elizabeth Scherer,
who called the decision without
warning to her or the prosecu-
tion “the most uncalled for, un-
professional way to try a case.”

—Associated Press

CAPITOL RIOT

Former Town Official
Enters a Guilty Plea

A former Massachusetts town
official pleaded guilty on Wednes-
day to joining a mob in storming
the U.S. Capitol after she orga-
nized a bus trip to Washington,
D.C., for fellow members of a
right-wing group called “Super
Happy Fun America.”

Before her guilty plea, Suzanne
Ianni had argued in February that
federal authorities had selectively
targeted her for prosecution
based on her political beliefs.
Prosecutors said her political
views played no role in charging
her with crimes for her conduct
at the Capitol on Jan. 6, 2021.

A judge didn’t rule on Ms.
Ianni’s request to dismiss the
case before she pleaded guilty.

Ms. Ianni, 60 years old, of Na-
tick, Mass., faces a maximum sen-
tence of six months of jail and five
years of probation after pleading
guilty to disorderly conduct in a
Capitol building, a misdemeanor.

—Associated Press

arrived in Chicago since the
first busload on Aug. 31, and
more continue to arrive without
any advance notice from Texas,
officials said.

“The state of Illinois is doing
everything in its power to support
local jurisdictions to help ensure
that the right tools and supports
are in place as we move forward
with this humanitarian response,”
Mr. Pritzker said Wednesday.

Mr. Pritzker criticized Mr. Ab-
bott’s effort to ship migrants to
Democratic-run cities that have
declared themselves open to mi-
grants, calling it “a stunt playing
games with people’s lives.”

Mr. Abbott, a Republican,
took to Twitter to defend his
policies earlier in the day, say-

ing that “we will continue bus-
sing migrants until Biden se-
cures the border.”

—Joe Barrett

FLORIDA

Cruz Defense Rests,
Surprising the Court

Attorneys for Nikolas Cruz,
accused of the Parkland school
shooting four years ago, sud-
denly and surprisingly rested
their case Wednesday after
calling only a fraction of their
expected witnesses, leading to
a shouting match after the
judge accused them of a lack of
professionalism.

Mr. Cruz’s attorneys had told

CLEANUP: Heavy machinery cleared the aftermath of a slow-
moving river of sludge in Oak Glen, Calif., Wednesday. The mud
flows and flash flooding occurred in parts of the San Bernardino
Mountains where there is little vegetation to hold the soil.
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with votes on rights that aren’t
at risk. Still, many Republicans
have remained open to backing
a bill protecting gay marriage,
which now has broad support
among voters.

Conversations to pull in sup-
port are continuing, but be-
cause senators are at work for
only a short time before the
November elections, a lack of
support could push a vote off
for weeks or months.

Three Republican senators
have firmly backed the bill,
with a handful of others signal-
ing they could support the leg-
islation if there are changes.
The bill easily passed the House
in July with 47 Republicans
backing it, a level of support
that surprised some lawmakers.

The Respect for Marriage
Act, if signed into law, would
codify the ability for same-sex
as well as interracial couples to
get married and require states
to recognize the marriage. It
would also repeal the 1996 De-
fense of Marriage Act, which
defines marriage as between a
man and a woman and is no
longer in force.

The issue has divided Re-
publicans, who count the evan-
gelical right as one of their
most ardent constituencies.
With eight weeks to go until
the midterms, some Republi-

cans might be reluctant to give
Democrats a victory, one GOP
aide said, adding that some
Democrats might be hoping the
vote fails because at this point
they would rather have an issue
to run on than a new law.

Many Republicans are hold-
ing off on taking a position on
the bill until they see changes
to the House legislation. Sen.
Susan Collins (R., Maine), who
supports same-sex marriage,
said the amended bill would ex-

plicitly ban polygamy, and she
wants to make sure that the bill
is “not interfering with reli-
gious liberties or churches’ tax-
exempt status.”

A group of Republicans hud-
dled on Monday night to dis-
cuss the amendment. Republi-
can senators, such as Senate
Minority Leader Mitch McCon-
nell of Kentucky, Sen. Todd
Young of Indiana and Sen. Mitt
Romney of Utah, have said they
want to see how the House leg-

islation is amended.
Some GOP senators, includ-

ing Josh Hawley of Missouri
and Ted Cruz of Texas, said
they disagreed with the Su-
preme Court’s decision to legal-
ize same-sex marriage.

As the vote approaches, Re-
publicans who support and op-
pose same-sex marriage have
been pushing senators to take
their side.

Former Republican National
Committee Chairman Ken Me-
hlman, who is gay, is part of a
group called Centerline Action
that has been meeting with Re-
publican senators and present-
ing opinion surveys from
Alaska, Indiana, Iowa, Missouri,
North Carolina, Utah, West Vir-
ginia and Wyoming. The polls,
viewed by The Wall Street
Journal, show that voters in
those states largely support
same-sex marriage, or wouldn’t
punish a lawmaker for voting
for such a bill. Should GOP sen-
ators from those states back
the legislation, it would pass,
though not all are expected to.

“I don’t see how reaffirming
that loving couples, whether
they be same sex or opposite
sex couples, maintain the right
to marry the person they
love…isn’t both the right thing
to do and consistent with smart
politics heading into an elec-

tion,” Mr. Mehlman said.
Nationally, more than 2 out

of 3 Americans support same-
sex marriage, according to Gal-
lup polling, after steady in-
creases in backing over several
decades.

More than 400 current and
former Republican officials
have signed a letter backing the
legislation. The list includes
Massachusetts Gov. Charlie
Baker and David Urban, an ad-
viser to the Trump campaign,
as well as two Republican Sen-
ate candidates: Mehmet Oz
from Pennsylvania and Joe
O’Dea from Colorado.

The push for a marriage law
grew out of the Supreme
Court’s ruling earlier this year
that ended a federal right to an
abortion. Justice Clarence
Thomas in his concurring opin-
ion overturning Roe v. Wade re-
ferred specifically to three
cases that he considered to be
on what he saw as the same
shaky constitutional footing as
Roe: Griswold v. Connecticut
(1965), which established the
right of married couples to use
contraception; Lawrence v.
Texas (2003), which protects
the right to same-sex romantic
relationships; and Obergefell v.
Hodges (2015), which estab-
lishes the right to same-sex
marriage.

WASHINGTON—Bipartisan
backers of a bill to codify same-
sex marriage into law haven’t
lined up enough Republicans to
pass the measure after weeks
of lobbying, potentially delay-
ing Democrats’ plan to hold a
vote on the proposal.

Senators from both parties
advocating for the legislation
had expected to turn to the bill
on Thursday, with the first pro-
cedural vote as soon as next
week after some changes were
made to the text. But the legis-
lation needs 60 votes to ad-
vance under Senate rules, and
there aren’t 10 Republicans on
board to join with all 50 mem-
bers of the Democratic caucus,
according to aides.

“Democrats are ready to
make it happen, and willing to
debate reasonable compromises
on the specifics,” Senate Major-
ity Leader Chuck Schumer (D.,
N.Y.) said Wednesday.

Same-sex couples have a
constitutional right to marry
under a 2015 Supreme Court
ruling, but Democrats have ar-
gued that legislation is needed
because a recent conservative
shift in the court could put that
precedent in jeopardy. GOP
critics have said Democrats are
trying to score political points

BY NATALIE ANDREWS

GOPSenators Balk atMarriage Bill

Three Republicans
firmly back the bill;
a handful of others
could support it.

ment in the U.S., known as
Cfius, a federal panel that
oversees cross-border mergers
and acquisitions, that has been
looking into the company.

“Our final agreement with
the U.S. government will sat-
isfy all national security con-
cerns,” she said. “As it relates
to access and controls, we are
going to go above and beyond.”

Ms. Pappas declined to spell
out details of the agreement,
citing sensitivity of the Cfius
process. TikTok didn’t respond
to a request for comment on
the statements made by Ms.

Pappas, who didn’t address
when the Cfius deal might be
finalized. The Treasury De-
partment, which oversees the
interagency Cfius process,
didn’t comment.

To help address U.S. con-
cerns about its data, TikTok
decided to use Oracle Corp. as
its cloud infrastructure part-
ner to handle traffic for all
U.S. user data.

During the hearing, execu-
tives from Meta Platforms Inc.,
Twitter Inc. and YouTube,
owned by Alphabet Inc., also
faced rounds of questions

about how they handle extrem-
ist and inappropriate content
on their platform, underscor-
ing the concerns lawmakers
have over how the big social-
media platforms operate.

On Tuesday, lawmakers
voiced similar concerns when a
different Senate committee
heard testimony from Twitter
whistleblower Peiter Zatko,
who alleged that the social-me-
dia company misled regulators
about security failures. Mr.
Zatko, Twitter’s former secu-
rity chief who was fired by the
company, said executives gave

priority to profit over security.
During that hearing, Sen. Rich-
ard Blumenthal (D., Conn.) sug-
gested he may push for a new
agency to police some of the
privacy and security problems
around user data.

Over the summer, a bill that
would limit how businesses
collect and use consumer data
received bipartisan support in
the House Energy and Com-
merce Committee. The bill,
called the American Data Pri-
vacy and Protection Act,
hasn’t advanced to the House.

Action to regulate the so-
cial-media companies has gone
beyond the federal level. The
California legislature last
month passed a bill that
would—for the first time in
the U.S.—require companies
that make social-media plat-
forms to consider the physical
and mental health of children
when designing their prod-
ucts. Gov. Gavin Newsom
hasn’t yet signed the bill.

TikTok has been under
scrutiny in Washington for
some time. Two years ago, the
Trump administration said it
would ban downloads and use
of the app, only to backtrack
after talks to have a slew of
U.S. companies including Ora-
cle take a stake in TikTok’s
U.S. operations. That plan was
shelved indefinitely by Presi-
dent Biden last year as the ad-
ministration launched its own
review of how to handle the
platform.

A top TikTok executive
pushed back against senators
grilling the company over its
links to China, expressing con-
fidence a deal with the U.S.
government would safeguard
American users’ data.

The popular short-form
video platform owned by Bei-
jing-based ByteDance Ltd. has
been under scrutiny in Wash-
ington over some of its data
practices.

At a nearly three-hour Sen-
ate Homeland Security and
Governmental Affairs Commit-
tee hearing Wednesday, Demo-
crat and Republican lawmak-
ers pressed the company over
issues of access that Chinese
employees have to U.S. user
data and whether any employ-
ees had ties to the Chinese
Communist Party.

“We think that all data col-
lected related to Americans and
then accessed in China is a
problem,” Sen. Rob Portman, a
Republican from Ohio, said dur-
ing the hearing. Sen. Kyrsten
Sinema, a Democrat from Ari-
zona, said, “There’s a real risk
that TikTok could alter its algo-
rithm to promote or censor
content on Beijing’s behalf.”

TikTok Chief Operating Of-
ficer Vanessa Pappas said at
the hearing that the company
is committed to the security of
its U.S. users and is working to
reach an agreement with the
Committee on Foreign Invest-

BY MEGHAN BOBROWSKY

TikTok Executive Says U.S. Deal to Protect Data

TikTok’s chief operating officer, Vanessa Pappas, testified Wednesday during the Senate hearing.
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Offshore
Leases
Awarded
For Oil,
Gas Fields
BY TIMOTHY PUKO

WASHINGTON—A brand-
new market for green tax cred-
its is taking shape as bankers
and advisers figure out how to
funnel tax breaks from energy
companies that generate them
to profitable corporations eager
for smaller tax bills.

The market is forming be-
cause Congress last month ex-
panded renewable-energy tax
credits and made them trans-
ferable in the law known as
the Inflation Reduction Act,
which also lowers prescription
drug prices and imposes new
taxes on large corporations.

The tax-credit sales mark a
shift in the U.S. strategy for
attracting public and private
capital to renewable-energy
projects, and they will happen
alongside existing climate-fi-
nance markets such as carbon
offset purchases. The deals
won’t start in earnest until
2023, but lawyers and finan-
ciers are already structuring
transactions. They are discuss-
ing arrangements in which
credits would be sold at dis-
counts from face value, and
they are determining how to
cushion tax-credit buyers
against potential risks.

“The market making is hap-
pening right now,” said Nicho-
las Knapp, senior managing di-
rector at CohnReznick Capital
in New York.

Within a year or two, it
could be easy for a corpora-
tion with no direct renewable-
energy investment—a profit-
able retailer, pharmaceutical
maker or high-tech company—
to purchase tax credits. Be-
cause of the expected dis-
counts, companies could earn
an instant profit, paying $90

BY RICHARD RUBIN

or $95 for a $100 coupon off
their income-tax liability.

These transferable credits,
however, expose a potential
dilemma for Democrats. The
party aimed to raise corporate
tax bills and prevent large,
profitable companies from
paying too little. But the tax-
credit transfers open a new
avenue for many of those
same companies to pay less.

“They can basically pur-
chase the tax credits, advance
their ESG goals and get certain
economics from the credits
without taking any construc-
tion or operational risk of the
project,” said Hagai Zaifman, a
partner at Sidley Austin LLP in
New York who helps structure
renewable-energy deals.

These transferable tax cred-
its break with policy makers’
longstanding reluctance to cre-
ate anything like a liquid mar-
ket in tax breaks.

Lawmakers designed trans-
ferable climate credits to deal
with a problem inherent in the
generous subsidies Congress is
providing for wind and solar
energy as well as carbon se-
questration, nuclear power,
certain advanced manufactur-
ing and other technologies.

Companies in those indus-
tries typically don’t have
enough profit and thus tax lia-
bility to use all of the tax
credits they generate, so tax
credits alone don’t work well
as an incentive.

Initially, many Democrats
and renewable-energy advo-
cates wanted a different ap-
proach called direct pay,
where companies generating
tax credits would get checks
from the government after
they zeroed out their income-
tax liability. But Sen. Joe Man-
chin (D., W.Va.) blocked that
idea and Democrats pivoted.

They relented on objections to
transferring credits and added
some safeguards, said a Senate
Democratic aide.

The final version of the law
limits direct pay to publicly
owned power companies and
other tax-exempt entities. Di-
rect pay is available temporar-
ily and more broadly for some
tax credits, including those for
hydrogen and carbon capture.

For everyone else, there is
transferability. The tax-credit
transfers will happen alongside
a pre-existing $20 billion annual
tax-equitymarket dominated by
large banks, including JPMor-
gan Chase & Co. and Bank of
America Corp. Those banks
form partnerships with energy
companies, then use the tax
credits and depreciation deduc-
tions to lower their tax bills, and
before last month’s law, such in-
vestments were the prime way
to get tax credits from non-tax-

payers to taxpayers.
The new transferability of

credits provides “a bit of a re-
lief valve on that constraint,”
said Ty Daul, CEO of Primergy
Solar, which builds solar-en-
ergy projects. “It’s not perfect,
and it’s going to take a year or
two to see how these struc-
tures evolve.”

The law includes several
features designed to spark the
credit-trading market and at-
tract corporate interest. Cred-
its can be transferred up until
the date a tax return is filed
and they can be carried back
to three prior years. That
means corporations will know
with near certainty how much
tax liability they will have be-
fore they buy credits, and they
will be able to examine how
much energy production or in-
vestment occurred to be sure
that the projects will qualify
for the tax credits.

LawWill Spark Market in Tax Credits
New legislation marks
shift in strategy to
draw capital to
renewable energy

Workers installed solar panels in Massapequa, N.Y. Congress is providing subsidies for solar energy and other power sources.
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The Biden administration
awarded $190 million of off-
shore oil-and-gas leases on
Wednesday, completing a sale
of 1.7 million acres in the Gulf
of Mexico, as part of a compro-
mise in this summer’s tax-and-
climate spending package.

The move concludes what
had been the federal govern-
ment’s largest oil-and-gas lease
offering in history, resolving
nearly a year of conflict, after
the sale originally happened
last November and triggered
months of court and political
wrangling. The administration
initially delayed the sale due to
environmental concerns, a de-
cision that was then challenged
by several states with deep ties
to the oil-and-gas industry.

The top successful bidders
were subsidiaries of Chevron
Corp., which spent $47 million
in total for the leases. Occiden-
tal Petroleum Corp. spent $39
million, and BP PLC spent $29
million, according to federal
data.

The move marks a dramatic
shift for the Biden administra-
tion, which has been oversee-
ing an unprecedented slow-
down in federal oil-and-gas
leasing as it promotes a transi-
tion to cleaner energy.

In the first 19 months of his
administration, President Bi-
den had set a 70-year low for
federal oil-and-gas leasing,
awarding just 126,228 total
acres, according to a recent
Wall Street Journal analysis.
Including Wednesday’s 1.7 mil-
lion acres would still leave him
far behind his recent predeces-
sors and put him roughly on
par with former presidents
Lyndon Johnson and Richard
Nixon.

That slowdown frustrated
Sen. Joe Manchin (D., W.Va.), a
pivotal vote in Congress who
argued the administration
should be doing more leasing
to support U.S. oil companies
and ensure the country’s en-
ergy supplies. He pushed envi-
ronmentalists in Congress to
include legal language in their
climate bill to mandate that
this sale be revived and that
the administration hold several
more.

Under the new law, dubbed
the Inflation Reduction Act,
the Biden administration had
30 days to take this action, a
deadline approaching this
week.

“The Inflation Reduction Act
is a historic and transforma-
tional investment toward
achieving President Biden’s
ambitious goals to tackle the
climate crisis,” the Bureau of
Ocean Energy Management,
which manages offshore energy
leasing, said in announcing the
action. “We are committed to
implementing the law, includ-
ing direction regarding the fed-
eral oil and gas programs.”

data enrolled 292,367 under-
graduates who received fed-
eral need-based Pell Grants,
which serve as a common
proxy to measure lower-in-
come student enrollment. That
was down by about 500 from
the prior year, and off the

2018 peak of 299,084.
The recent decline “is just a

testament to how challenging
the last two years have been,
especially for economically
vulnerable communities,” said
Tania LaViolet, a director at
Aspen Institute’s College Ex-

cellence Program who co-leads
the ATI program.

Family budgets tightened
during the pandemic, while col-
leges focused on safely reopen-
ing, sometimes shelving other
projects. Uncertainty over
near-future endowment returns

are exacerbating the challenges
for schools trying to finance af-
fordability initiatives, say uni-
versity officials and academics
who study higher education.

The American Talent Initia-
tive is backed by Bloomberg
Philanthropies, the Aspen Insti-
tute and nonprofit advisory
firm Ithaka S+R and gathers
college presidents to share
ideas about what is working,
conducts research on new re-
cruiting and enrollment efforts
and provides grants for schools
to pursue promising approaches
to boost enrollment by lower-
income students. Its aim to en-
roll 50,000 more such students
targets roughly 340 colleges
with consistent graduation
rates above 70%, though not all
are members of the initiative.

Using Education Depart-
ment data, the American Tal-
ent Initiative report said the
200-plus nonmember schools
with high graduation rates
gained about 800 Pell recipi-
ents between 2015 and 2019;
figures for the most recent
two years weren’t available.

Dozens of the nation’s top
universities are falling short
on their goals to enroll more
lower-income students—and
many are actually losing
ground, despite major invest-
ments in financial aid, recruit-
ing and academic support, ac-
cording to a recent report
detailing enrollment trends.

More than 125 colleges, in-
cluding all eight members of
the Ivy League, the University
of Michigan and the University
of Texas at Austin, have
signed on to the American Tal-
ent Initiative, a campaign that
aims to increase by 50,000 the
number of lower-income stu-
dents who enroll at high-per-
forming schools by 2025.

They added just 7,713 such
students between 2015 and
2021, the initiative’s progress
report found, with early gains
partly wiped out during the
pandemic, when overall enroll-
ment declined nationwide.

In the 2021-22 school year,
the 127 schools that provided

BY MELISSA KORN

Lower-Income Enrollment Falls Below Target

Pell Grant recipients enrolled at UCLA fell 18% from 2017 to 2021, according to school figures.
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venture sector. The $100 billion
initial Vision Fund, which raised
$60 billion from Saudi and Emi-
rati wealth funds, was beset by
giant soured bets on companies
including WeWork Inc. and Didi
Global Inc., leading to meager
gains over five years.

The successor Vision Fund
2, funded by SoftBank and in-
tended to be more cautious, is
now worth 19% less than the
$49 billion it invested, after
accelerating its spending just
as valuations peaked on com-
panies including fintech
Klarna Holdings AB.

Mr. Son told investors in Au-
gust he was “quite embarrassed
and remorseful” after having
gotten caught up in the frenzy,
and he has substantially cut
back spending on startups. Still,

he has said he is committed to
the startup and tech sector long
term and eventually plans to in-
crease spending again.

Mr. Son and SoftBank have
tried to chart a new path after
the market turned against un-
profitable tech investments.
He has also faced a string of
departures of top staff. In July,
the company said Rajeev
Misra, who led the Vision
Fund since it was created in
2017, would step back from his
role as he starts his own fund.

Despite the misses, SoftBank
expects to have more cash com-
ing in over the next year, from a
public listing of its chip maker
Arm. Its Japanese telecom hold-
ings also generate cash.

Still, analysts and investors
said the company’s options are

employees. A new fund would
be a way to reset their com-
pensation, which is partly
based on profits at the fund
and its investments, a person
familiar with discussions said.
The current fund would require
making back large losses be-
fore employees could get those
bonuses. A new fund would put
profits closer in reach.

The size of the new fund
couldn’t be determined.

Mr. Son personally takes a
hit with Vision Fund 2 in the
red because of a $2.6 billion
personal commitment he
made. Based on the terms of
the investment, Mr. Son didn’t
put up the money himself but
owes SoftBank if the fund
ends up performing poorly.

The unusual investment has

been criticized by some inves-
tors and analysts who say it
could skew Mr. Son’s motiva-
tions given a structure that
could make him more focused
on Vision Fund 2 than on
other investments. Mr. Son,
who owns over one-fourth of
SoftBank, has said the struc-
ture better aligns him with the
investment fund.

SoftBank structured its ar-
rangement in a way that allows
the company to get repaid on
most of its investment before
Mr. Son. About $33 billion of its
commitment to Vision Fund 2 is
in preferred equity. While that
structure would have led to out-
size profits for Mr. Son if Vision
Fund 2 did well, today it means
particularly large losses be-
cause the fund is underwater.

SoftBank, led by Chief Exec-
utive Officer Masayoshi Son,
has been hit particularly hard
by the rout in tech valuations
that began last fall, posting a
record $23 billion loss in the
three months ended in June.

Much of that red ink is a
product of its first two Vision
Funds, the startup investment
unit that Mr. Son formed in
2017 in a bid to dominate the

ContinuedfromPageOne

SoftBank
Weighs
New Fund

more limited than in the past.
Mr. Son has been selling down
SoftBank’s stake in Alibaba
Group Holding Ltd. and its
telecom holdings, and funding
a large stock-buyback pro-

gram. The result has been an
increasingly concentrated bet
on startups, where results
have been disappointing.

Among those pushing for a
new fund are some Vision Fund

The first Vision
Fundmade soured
bets on companies
such asWeWork.

The Supreme Court on
Wednesday denied Yeshiva
University’s emergency request
to block New York state court
orders requiring it to recog-
nize an LGBT student club, but
left room for the Orthodox
Jewish institution to object
again in future proceedings.

The YU Pride Alliance and

several students sued the uni-
versity in state court last year
after administrators refused
to recognize the undergradu-
ate group as an official stu-
dent club.

A trial judge, finding Ye-
shiva’s position violated New
York City’s Human Rights Law,
ordered it to recognize the
Pride Alliance on the same
terms as other student clubs.

After state appellate courts de-
clined to block the ruling’s im-
plementation while the univer-
sity appealed, Yeshiva filed an
emergency motion asking the
Supreme Court to intervene.

Last Friday, Justice Sonia
Sotomayor granted a tempo-
rary stay while the justices
weighed the request.

The Supreme Court, on a
5-4 vote, lifted that stay and

said in an order that Yeshiva
had yet to exhaust its options
in the state court system.

“If applicants seek and re-
ceive neither expedited review
nor interim relief from the
New York courts, they may re-
turn to this Court,” the order
said. Chief Justice John Rob-
erts and Justices Sotomayor,
Elena Kagan, Brett Kavanaugh
and Ketanji Brown Jackson

were in the majority.
Yeshiva University didn’t

respond to a request for com-
ment.

“We are confident that we
will continue to overcome the
administration’s aggressive lit-
igation strategies against its
own LGBTQ+ students, who
choose to attend Yeshiva Uni-
versity because they are com-
mitted to the school’s mis-

sion,” said Katie Rosenfeld, a
lawyer for the student group.

In dissent, Justice Samuel
Alito said the majority was al-
lowing New York to overrule
Yeshiva’s interpretation of Jew-
ish scripture. He called the
state’s stance “a shocking de-
velopment” in a dissent joined
by Justices Clarence Thomas,
Neil Gorsuch and Amy Coney
Barrett.

BY JESS BRAVIN

Justices Let Order Stand for LGBT Club at Yeshiva University
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BELGOROD, Russia—When
the Russians swept into the
northeastern Ukraine region of
Kharkiv in late February, Rus-
sian troops occupying the
towns there promised locals
they would stay forever.

Instead, Ukrainian forces
drove Russian troops out of
most of the region this month,
retaking about 3,500 square
miles of territory in days. The
lightning advance left Russian
troops scrambling to retreat,
pro-Kremlin Ukrainians fleeing
across the border into Russia,
and Russians seeking answers
after Ukraine recaptured terri-
tory along the shared border.

The retreat, one of Moscow’s
largest setbacks since Russian
troops failed to take the capital
of Kyiv early in the war, poses
stiff political and military chal-
lenges to the Kremlin as the
conflict drags into a seventh
month. Moscow had spent lives
and resources over weeks cap-
turing the territory in a plod-
ding offensive before losing, in
a matter of days, more than
10% of the territory it secured
since invading Ukraine.

In interviews in Belgorod, a
Russian city about 25 miles
north of the Ukrainian border,
a half-dozen Ukrainians, as well
as local residents offering them
humanitarian aid, said many of
those who streamed into Rus-
sia initially welcomed the Rus-
sian takeover. Some got Rus-
sian passports; others, looking
for a regular income, took jobs
at state hospitals and schools.

Some were stunned by the
Russian retreat. At a clothing
bank, a Ukrainian woman said
she had taken a job in the ac-
counting department of the
Russian-installed government

BY EVAN GERSHKOVICH

WORLD NEWS

in Kupyansk, Ukraine. She left
everything behind on Saturday
as fighting reached the city,
fearing she would have been
prosecuted for collaborating
with the Russians.

Under Ukrainian law, those
found guilty of collaborating
with the Russians face 10 to 15
years behind bars.

“People ask us how we feel
about the ‘special operation,’ ”
she said, using the Kremlin’s
euphemism for its war. “We feel
uncertainty and now don’t un-
derstand why it’s taking place
at all.” She said she feared for
the safety of relatives still in
Kupyansk, about 60 miles from
the Russian border.

Hundreds of residents of
the Russian-occupied territory
fled into the greater Belgorod
region, according to local au-
thorities. Videos shared by
media outlets last weekend
showed a column of cars lined
up at the Russian-Ukrainian

border. Nearly 1,300 Ukraini-
ans who fled have been housed
in the region since, said its
governor, Vyacheslav Gladkov.

“People believed the Russian
troops when they said, ‘We
won’t leave you,’ ” said a man
who left the city of Balakliya
last week as Ukrainian forces
swept in. His parents remain in
the city. “We ourselves don’t
understand what happened.”

The Kremlin has been silent
on the retreat. The Defense Min-
istry has said only that it pulled
troops back toward parts of Do-
netsk in eastern Ukraine that
Russia has controlled since the
conflict began in 2014 when it
annexed the Crimean Peninsula.

The Kremlin and the Rus-
sian Embassy in Washington
didn’t respond to requests for
comment. Russian state media
has minimized coverage of the
setback.

In interviews, most Belgorod
residents said they trust the

Kremlin’s plan and stand by
Moscow. But some questioned
whether the military operation
is being executed effectively.

“There needs to be an inves-
tigation to determine whether
there was sabotage, negligence
or incompetence,” said Andrei
Borzikh, a local bankruptcy
lawyer. “There were clearly
some miscalculations.”

In Belgorod, one resident said
he purchased an armored van
and spent the past few months
ferrying medicine into Kupyansk
and the city of Vovchansk,
crossing into Ukraine with the
awareness of Russian border
guards. The residents there
were left without water and
electricity for months, he said.
They told him they initially wel-
comed the takeover but grew
disillusioned with Russian rule.

“People lived in fear,” he said.
“First of all, there was no con-
nection. People can’t communi-
cate, talk to relatives. Second,

there was desperation, poverty.”
“I believe this is one of the

failures of the Russian army,”
he said. “They didn’t return
things to a normal condition,
and so these residents quickly
accepted the Ukrainians when
they came back. They didn’t
get enough love.”

In a market in central Bel-
gorod, Russian soldiers who
said they had just retreated
from the Kharkiv region milled
about stalls that sold military
gear. The soldiers were trying
on leather army boots and
warm headwear, selecting cush-
ions used for sitting on frozen
ground, and purchasing basic
kitchen items like frying pans.

The soldiers had received
last-minute directives to fall
back from their positions and
have since been told that they
would be redeploying to man
the border in the coming days,
three soldiers said.

“We would have been sur-

rounded if we didn’t leave
when we did,” one soldier
said. “The Ukrainians have a
lot more equipment now.”

One soldier said the retreat
presented his first break since
invading Ukraine in late Febru-
ary. Some soldiers strolling in
Belgorod’s city center were vis-
ibly inebriated in recent days.

Another soldier projected
confidence that the invasion
would finish as planned.

“We would’ve won a long
time ago if we weren’t fighting
against America,” he said.
“But we’ll still win.”

The pullback also has left
many residents of Belgorod, a
city of nearly 400,000 people
where air defense systems are
regularly activated, on edge
about what will come next in
the war.

Mr. Borzikh, the lawyer,
keeps a bulletproof vest and
helmet in his car, while Denis
Katin, a local businessman,
built a bomb shelter in his
backyard after the invasion be-
gan. His business partner
bought plywood for their res-
taurant in the city center in
case its windows are blown out.

This week, Mr. Gladkov, the
Belgorod governor, urged resi-
dents of several border vil-
lages to evacuate after he said
they were hit by shelling.

At a central market one af-
ternoon this week, two explo-
sions could be heard rumbling
in the distance in quick suc-
cession, which shoppers iden-
tified as Belgorod’s air-defense
missile systems at work.

One shopkeeper who, since
March, has been selling camou-
flage gear and patches featur-
ing “Z” and “V”—pro-Russian
symbols in support of the inva-
sion—said the fault for the set-
back lies with the upper eche-
lons of the Russian leadership.

Still, she said, she supports
Mr. Putin’s decision to invade.

“It can’t be in vain that so
many of our guys have died,”
she said. “It just can’t be that
all of this was in vain.”

Russian City Is on Edge as People FleeWar
Pro-Kremlin Ukrainians,
soldiers regroup in
border town after
retreat from Ukraine

Belgorod, a city across the border from Ukraine, has seen an influx of retreating Russian soldiers.

city of some 650,000 inhabit-
ants, accused Russia of waging
war against civilians. The head
of Kryviy Rih’s military admin-
istration, Oleksandr Vilkul, ap-
pealed for calm and said the
situation was under control.

“All the occupiers can do is
sow panic, create an emer-
gency situation, try to leave
people without light, heat, wa-
ter and food,” Mr. Zelensky
said in a post on social media.

Ukrainians, he said,
wouldn’t be cowed. “Can it
break us? Not at all,” he wrote.

Earlier in the day, Mr. Zel-
ensky attended a flag-raising
ceremony in the city of Izyum,
which served as a hub for Rus-
sian troops and weapons.

“Our blue-yellow flag is al-
ready flying in the de-occu-
pied Izyum. And it will be so
in every Ukrainian city and vil-
lage,” Mr. Zelensky wrote on
Telegram on Wednesday. He
also noted the devastation in
Izyum, which had been occu-
pied for six months and en-
dured as much shelling as al-
most anywhere in the country.

“You can temporarily occupy
the territory of our state. But
you definitely cannot occupy
the Ukrainian people.”

In visiting the retaken areas,
Mr. Zelensky is seeking to
highlight the country’s battle-
field gains, which Ukrainian of-
ficials hope will help encourage
its Western backers to send
more military and financial aid.

Kyiv had been under pressure
to show tangible signs of prog-
ress before the onset of cooler
temperatures, when dwindling
supplies of Russian natural gas

will test Europe’s economy and
political unity. Now, having
won more than 3,000 square
miles back from Russia in just
a few days, Ukraine is pushing
the case that it can oust the
Russians from the country—
even Crimea, which Moscow
seized in 2014—if enough
arms from the West arrive.

While Mr. Zelensky was in
Izyum on Wednesday, Ursula
von der Leyen, president of
the European Commission,
pledged more support for the
reconstruction of Ukraine.

“I am announcing that we
will work with the first lady
[Olena Zelenska] to support
the rehabilitation of damaged
Ukrainian schools,” she said.
“And that is why we will pro-
vide 100 million euros. Be-
cause the future of Ukraine be-
gins in its schools.”

Russian officials, meanwhile,
continued to warn the West
against further help for Kyiv. On
Wednesday, Kremlin spokesman
Dmitry Peskov said Ukraine’s
demand for security guarantees
from Western partners meant
Kyiv was persevering on its
course to join North Atlantic
Treaty Organization, which is a
threat to Russia, and showed the
necessity of continuing the mili-
tary operation in the country.
Some in Moscow are calling for
a more open acknowledgment of
the war in an attempt to galva-
nize support among a largely
disengaged Russian public.

Ukrainian President Volod-
ymyr Zelensky made his first
trip to the Kharkiv region
since Ukrainian forces recently
recaptured thousands of
square miles of territory there,
and Russia later struck water
infrastructure in his home-
town with cruise missiles.

The missile strike Wednes-
day on the water system in the
city of Kryviy Rih, in central
Ukraine, appeared to be an at-
tempt to flood the city or leave
it without water, Ukrainian offi-
cials said.

Officials didn’t give the ex-
act location for the strike, cit-
ing the need for secrecy, but an
adviser to Mr. Zelensky said a
significant volume of water was
causing the Inhulets River,
which flows through the city, to
rise. The adviser, Kyrylo Ty-
moshenko, said there was a risk
of flooding in some districts.

The strike, involving seven
or more missiles, marked the
second time since Ukraine’s
rout of Russian forces in
Kharkiv last week that Mos-
cow hit crucial civilian infra-
structure inside Ukraine.

Though Moscow has struck
civilian infrastructure through-
out the war, the attacks raised
the specter of power and wa-
ter outages going into the
Ukrainian winter.

Mr. Zelensky, who hails
from Kryviy Rih, an industrial

BY IAN LOVETT

Zelensky Visits Recaptured Region in Northeast

‘You definitely cannot occupy the Ukrainian people,’ said President Zelensky during a visit to Izyum.

U.S. to Name New
Envoy to Russia

The Biden administration
is planning to nominate Lynne
Tracy, a career diplomat, as
the next ambassador to Rus-
sia, according to two people
familiar with the matter.

If her nomination is for-
mally announced and confirmed
by the Senate, Ms. Tracy, cur-
rently the U.S. ambassador to
Armenia, would replace John
Sullivan, who was appointed
under the Trump administra-
tion and left this month.

The U.S. has submitted her
as a possible nominee to offi-
cials in Russia, which hasn’t ob-
jected, said one of the people
familiar with the matter. The
second person familiar with the
situation said her nomination
hasn’t been finalized.

The U.S. wants to main-
tain a solid diplomatic pres-
ence in Russia, which is in-
volved in numerous
international issues, and would
be crucial to any future talks
on ending the war in Ukraine.

Ms. Tracy has served as
the deputy chief of mission in
Moscow and the senior ad-
viser for Russia at the State
Department’s bureau covering
European and Eurasian affairs.

—William Mauldin

A cap at that level would al-
low producers to cover their
costs and shouldn’t be a bar-
rier to investment in new ca-
pacity, the commission said. It
said it expects national gov-
ernments to collect €117 billion
from the measure, channeling
the funds back to consumers.

Companies with big portfo-
lios of wind, solar and hydro-
power generation in Europe,
such as Italy’s Enel SpA, along
with nuclear-energy produc-
ers, are likely to fall under the
cap’s provisions. Enel didn’t
respond to a request for com-
ment.

WindEurope, which repre-
sents the wind-power indus-
try, said it supports the goal of
cushioning the impact of high
electricity prices for families
and businesses. But the group
said it is concerned that indi-
vidual member states could be

allowed under the plan to set
a revenue cap that is lower
than the €180-per-megawatt-
hour level proposed by the EU.

National caps at different
levels “would create a patch-
work that would undermine
investments in renewables,”
WindEurope said.

The impact on France’s EDF
SA, the world’s biggest owner of
nuclear-power plants, is unclear.
The company is selling a big
chunk of its output to competi-
tors at a capped price of €42
per megawatt hour, as part of a
settlement it reached with the
commission in 2012 to encour-
age competition on the French
market. EDF didn’t respond to a
request for comment.

The French government also
forced EDF this year to sell
more power—around 20 tera-
watt hours—to competitors at a
price of €46.2 per megawatt

hour, as part of a plan to cap
retail electricity prices. That
forced the company to buy elec-
tricity on the wholesale market
at a much higher price, more
than €200 per megawatt hour.

In Germany, the government
could take a majority stake in
embattled energy supplier Uni-
per SE, the company said on
Wednesday. The state has al-
ready pledged to take a 30%
stake in Uniper and extended
credit lines as part of a bailout
package agreed on in July.

The commission also wants
to skim the profit of fossil-fuel
companies that aren’t covered
by the revenue cap. The plan
aims to raise €25 billion by
demanding companies in-
volved in oil, gas, coal and re-
finery activities fork over a
third or more of the money
the commission deems excess
profit. The proposal defines

excess profit as taxable profit
that surpasses a 20% increase
on average profit from the
previous three years. Revenue
from this part of the plan
could be used to help vulnera-
ble households, companies and
energy-intensive industries,
the commission said.

Oil-and-gas giants that pay
taxes in the EU stand to take a
hit from the measure, includ-
ing major producers such as
France’s Total SA and Italy’s
ENI SpA. Companies that don’t
pay taxes in the EU wouldn’t
be affected.

Total and ENI didn’t re-
spond to a request for com-
ment. A spokesperson for BP
PLC declined to comment.

A Shell PLC spokesman said
the company wants to see
more details on the commis-
sion’s proposal. “We support
the need for temporary, emer-

gency policy and other action
to alleviate the energy-price
crisis in Europe and elsewhere
to protect households and busi-
nesses,” the spokesman said.

The commission also wants
to introduce a binding require-
ment for member countries to
cut electricity consumption by
at least 5% during selected
hours of peak use, when prices
are highest. Governments
should also set plans for lower-
ing overall electricity demand
by at least 10% over the winter
months, the commission said.

The EU proposals will need
to be approved by member
countries. Energy ministers
previously backed the inter-
ventions the commission is
proposing at an emergency
meeting last week and will
meet again on Sept. 30.

—Georgi Kantchev
contributed to this article.

channeled to those who need it
most, such as households and
small businesses.

The commission wants to
impose a cap of €180, the
equivalent of $179, per mega-
watt hour on revenue earned
by lower-cost nongas produc-
ers of electricity. Those firms
have earned exceptionally high
revenue because prices for
electricity in Europe are deter-
mined by the most-expensive
source of power generation,
which is currently natural gas.

ContinuedfromPageOne

EU to Aid
Energy
Customers
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may get pushed lower in Ama-
zon’s search results or be dis-
qualified from being featured
in the site’s “buy box,” the suit
alleges, and might even be
suspended or removed.

According to the complaint,
Amazon forces wholesalers
into agreements that penalize
them if Amazon lowers its
prices to match those of com-
petitors and its profit margin
falls below a specified mini-
mum. In some cases, the com-
plaint says, Amazon demands
wholesalers compensate it if
competing retailers lower
prices on their products.

The company’s dominance
in the online retail space
leaves third-party sellers and
wholesalers with little choice
but to agree, the suit alleges.
According to Mr. Bonta, a
Democrat, Amazon has en-
gaged in illegal practices since
at least 2012.

The complaint says that
Amazon misled investigators
about its pricing practices,

fact that we offer low prices
across the broadest selection,
and like any store we reserve
the right not to highlight of-
fers to customers that are not
priced competitively,” a
spokesman said in a state-
ment. “The relief the AG seeks
would force Amazon to feature
higher prices to customers,
oddly going against core ob-
jectives of antitrust law.”

The spokesman said Ama-
zon hopes a California judge
will reach the same conclusion
as a Superior Court Judge in
the District of Columbia, who
in March tossed that case
based on Amazon’s motion to
dismiss. The D.C. attorney gen-
eral filed a notice of appeal
last month.

Mr. Bonta said California
has gathered more evidence
than in any previous case
brought against Amazon and
he was confident his suit
would succeed where D.C.’s has
not, despite similarities in
their allegations.

“For one, we are bringing
this lawsuit in California court
under California law,” he said.
“We wouldn’t bring this case
unless we were confident in its
likelihood of success on the
merits.”

He said his office discussed
the investigation with Amazon
representatives in recent days,
but hasn’t deposed company
executives.

Jason Boyce, who previ-
ously sold sports and home
recreational equipment on
Amazon for more than a de-
cade and now runs a consul-
tancy for other third-party
merchants, said the allegations
in California’s suit match his
experience working with the
company.

“Sellers have known about
this awful practice of Buy Box
suppression and price controls
for a long time,” he said.

In 2020, the Journal re-
ported California began an in-
vestigation into the way Ama-
zon treats its third-party

sellers. The investigation was
opened under then-Attorney
General Xavier Becerra, who is
now the U.S. secretary of
health and human services.

Last year, the Journal re-
ported Connecticut was inves-
tigating how Amazon sells and
distributes digital books.

Earlier this year, Democratic
and Republican members of the
House Judiciary Committee
sent a letter to Attorney Gen-
eral Merrick Garland recom-
mending the Justice Depart-
ment investigate Amazon and
some of its executives for what
the lawmakers said was possi-
ble criminal obstruction of
Congress related to a separate
investigation into Amazon and
other big tech companies.

Mr. Bonta declined to say
whether he discussed Califor-
nia’s case with the FTC or at-
torneys general in other states.

Congress hasn’t passed pro-
posed legislation that would
outlaw some of the conduct
targeted in the California suit.

claiming it had changed its be-
havior, but then engaging in
different conduct with the
same purpose and effect.

“Amazon has stifled its
competition for years not by
successfully competing, but by
blocking competition on price.
As a result, California families

paid more,” Mr. Bonta said at a
news conference on Wednes-
day. “With today’s lawsuit, we
are sending a message not
only to Amazon, but to every
corporation in the country.”

Amazon countered that in
fact sellers determine what
prices they offer on its website.

“Amazon takes pride in the

The complaint says
that Amazonmisled
investigators about
its pricing practices.

Illumina Inc.’s $7.1 billion
merger with cancer-test devel-
oper Grail Inc., two U.S. com-
panies.

In the U.S., Judge P. Kevin
Castel’s decision was closely
watched because the Justice
Department has been prepar-
ing a similar antitrust case
against Google over its posi-
tion in the advertising tech-
nology industry.

In both cases, Google did
score some partial victories.

In the EU, the court an-
nulled one element of the de-
cision that alleged Google had
broken competition laws by
making revenue-sharing pay-
ments to manufacturers to ex-
clusively pre-install only
Google Search, not competing
search engines. As a result,
the court reduced the overall
fine by about 5% to €4.13 bil-
lion, about the same in dollars.

“We are disappointed that

the court did not annul the de-
cision in full,” a Google
spokesman said, adding that
Android has created more
competition in the mobile
phone industry. The company
has previously said it should
be able to recoup the money it
spends developing Android by
encouraging manufacturers to
install Google Search.

The court’s decision can
still be appealed to the EU’s
top court, the Court of Justice.
Google said it would review
the decision before deciding
whether to appeal.

In the U.S., the judge tossed
out claims pertaining to
Google’s “Jedi Blue” ad agree-
ment with rival Facebook—
now known as Meta Platforms
Inc. The plaintiffs alleged the
deal was part of a plan to
“kill” an alternative ad tech-
nology called header bidding
that Google executives feared

would harm its business. He
also knocked down the plain-
tiffs’ claim that Google’s Ac-
celerated Mobile Pages, or
AMP, technology was part of
an anticompetitive plot to cur-
tail header bidding, among
several other claims from the
plaintiffs.

In a blog post Tuesday in
response to the U.S. decision,
Google called the Jedi Blue al-
legations the “centerpiece” of
Texas’s case, and cited the
various allegations that were
tossed out as evidence that
the case was “deeply flawed.”

On Wednesday, Texas Attor-
ney General Ken Paxton ap-
plauded the judge’s decision,
calling it “a major step in the
right direction to make our
free market truly free.”

The 2018 EU Android case
has been significant because it
focused on Google’s efforts to
increase its mobile business,

but also because it under-
scored Google detractors’ ar-
guments that antitrust en-
forcement takes too long. By
the time the commission had
issued its decision, those de-
tractors said Android had al-
ready helped make Google
Search as dominant on mobile
devices as it had been on
desktops.

Shortening the time it takes
to force companies to make
changes in the market was a
major reason that the EU pur-
sued new digital-competition
legislation called the Digital
Markets Act, passed earlier
this year. The new law will
eventually make it illegal for
Google and other very large
tech companies to engage in a
range of practices that the
bloc considers to be anticom-
petitive, including some of the
practices the commission has
previously issued fines for.

BRUSSELS—Alphabet Inc.’s
Google suffered legal blows on
two continents this week, a
significant setback in the com-
pany’s efforts to fight allega-
tions that it is abusing its
dominance in digital advertis-
ing and on mobile phones.

The EU’s General Court in
Luxembourg on Wednesday
largely upheld a 2018 decision
by the EU competition regula-
tor that fined Google $4.33
billion for allegedly abusing
the market dominance of its
Android operating system for
mobile phones to promote and
entrench its Google search en-
gine and Chrome browser on
mobile devices.

The decision came shortly
after a federal judge in the
U.S. District Court for the
Southern District of New York
on Tuesday denied the bulk of
Google’s motion to dismiss the
claims brought by a coalition
of states led by Texas alleging
Google abused its dominance
in digital advertising tools, al-
lowing the case to proceed to
the discovery stage and ulti-
mately toward trial.

The EU ruling means
Google will very likely con-
tinue applying some of the
changes it has made since to
comply with the 2018 decision,
including offering users in the
EU a choice screen of different
search engines. The Android
case was the biggest of three
antitrust fines totaling more
than $8 billion that the EU has
levied against Google since
2017—and it focused on mo-
bile phones, one of the com-
pany’s fastest growth areas.

The ruling is also a vote of
confidence for the European
Commission, the bloc’s anti-
trust enforcer, which has been
aggressive in targeting big U.S.
tech companies and other
firms over concerns about an-
ticompetitive behavior. Last
week, the Commission blocked

BY SAM SCHECHNER
AND KIM MACKRAEL

EU Upholds $4 Billion Google Fine

Google was accused of abusing its market dominance. A Google exhibit at the Viva Technology conference in Paris in June.
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SEOUL—South Korea is
levying more than $70 million
in fines against Alphabet Inc.’s
Google and Facebook parent
Meta Platforms Inc. over al-
leged digital-privacy violations,
the latest government action
scrutinizing the tech industry’s
collection of personal data.

Google will be fined 69.2
billion won, equivalent to
$49.6 million, and Meta 30.8
billion won, equivalent to
$22.1 million, according to a
Wednesday ruling by South
Korea’s Personal Information
Protection Commission. The
alleged violations include col-
lecting and using personal in-
formation without users’ con-
sent for targeted advertising
and other purposes.

The South Korean commis-
sion also ordered the two com-
panies to ensure that users
can “easily and clearly” under-
stand and exercise their rights
to their personal information.

Google and Meta expressed
disagreement with the com-
mission’s findings. A Google
spokeswoman said the com-
pany has always demonstrated
a commitment to giving users
control and transparency
through continuing updates. A
Meta spokeswoman said the
company is confident it has op-
erated in a “legally compliant
way that meets the processes
required by local regulations.”

The South Korean penalties
continue a string of regulatory
efforts to assert users’ rights to
digital privacy against tech gi-
ants’ use of individual’s data for
advertising and other services.

Earlier this month, Ireland’s
Data Protection Commission
issued the European Union’s
second-largest privacy fine,
€405 million, against Meta’s
Instagram for alleged mishan-
dling of data about children.
Meta said it planned to appeal
the amount and that the deci-
sion related to settings it had
updated more than a year ago.

In the U.S., the Federal Trade
Commission last month said it
would consider adopting rules
that could bar some data col-
lection and handling practices.

South Korean regulators on
Wednesday cited similar French
and German rulings from 2019
that fined or imposed restric-
tions on Google and Facebook
for data collection used for tar-
geted advertising.

Google failed to properly
inform South Korean users
about how their personal in-
formation is collected on its
new account sign-up page, the
South Korean privacy commis-
sion contended. The full range
of options for personal-data
storage and usage was con-
cealed and the default option
for consent was set to “agree”
since at least June 2016, the
privacy commission said.

And since at least July
2018, the commission alleged,
Facebook’s new-account sign-
up page failed to properly dis-
close how a person’s data can
be used, as mandated by local
privacy laws, and to obtain
user consent. Facebook pro-
vided only a lengthy page of
information about its policies
in a way that is difficult for
users to comprehend, the com-
mission said.

BY JIYOUNG SOHN

Seoul Hits
Platforms
For Breach
Of Privacy

committee.
Because California is the

nation’s most populous state
and biggest economy, its busi-
ness regulations have long
swayed how companies oper-
ate across the country.

Third-party merchants that
offer their products on Ama-
zon’s marketplace make up the
majority of the company’s
product sales, according to the
complaint. California alleges
Amazon requires them to sign
agreements that penalize them
for offering their products at
cheaper prices on competing
sites such as Walmart or Tar-
get. Those who don’t comply

ContinuedfromPageOne

California
Files Suit
On Amazon

ter to senior Afghan central
bank officials viewed by The
Wall Street Journal.

The U.S. and the Taliban
have wrestled over the money
for months, while the Afghan
economy struggles. Inflation is
soaring, the banking system is
hobbled and foreign compa-
nies are widely avoiding trans-
actions with Afghanistan for
fear of running afoul of inter-
national sanctions that target
the Taliban leadership.

“The frozen assets are Af-
ghanistan’s economic back-
bone and there should be no

conditions for releasing the
assets since this asset belongs
to the people of Afghanistan,”
said Bilal Karimi, a Taliban
deputy spokesman.

The Journal previously re-
ported that U.S. officials had
ruled out recapitalizing the Af-
ghan central bank in the near
term, following the U.S. drone
strike that killed al Qaeda’s
leader, Ayman al-Zawahiri, in
central Kabul.

This year, President Biden
reserved the remaining $3.5
billion in assets for victims of
terrorism, pending litigation

by groups including relatives
of victims of the Sept. 11,
2001, terrorist attacks. Many
Afghans, including opponents
of the Taliban, have said de-
priving the Afghan population
of those funds was unfair.

The Taliban have called on
the U.S. to unfreeze the cen-
tral bank assets to allow the
government to resume func-
tions needed to stabilize the
plummeting Afghani currency,
pay for imports and restore
the banking system.

U.S. officials on Wednesday
said the Taliban would only

mismanage the money and that
releasing the reserves back to
the bank would fail to resolve
the crisis facing the economy.
Chief among their concerns:
the risk that money could be
diverted to terrorist groups or
other illegal financing.

The Afghan central bank
declined to comment.

U.S. officials said the Af-
ghan fund wouldn’t provide
disbursements to pay for hu-
manitarian aid, an idea previ-
ously considered by the White
House. It could, however,
cover limited critical imports
such as electricity.

The Biden administration
hopes availability of the funds
for such critical foreign-cur-
rency payments can help ease
the economic suffering of the
Afghan population and poten-
tially provide a channel to un-
lock and protect other central
bank reserves now frozen out-
side the country, the adminis-
tration said.

“The fund’s effectiveness
will depend a lot on its gover-
nance and mandate while op-
erating in a very high-risk en-
vironment,” said Alex Zerden,
a former U.S. Treasury attaché
in Afghanistan now at the
Center for a New American Se-
curity, a nonpartisan think
tank in Washington.

WASHINGTON—The Biden
administration said it would
transfer billions of dollars of
Afghanistan’s frozen assets to
a fund in Switzerland, effec-
tively shelving talks on recapi-
talizing the central bank under
Taliban rule.

About $7 billion in Afghan
central bank assets are frozen
in the U.S., and under the plan,
half the sum will be transferred
to the Bank for International
Settlements for safekeeping. A
board will be responsible for
approving limited transactions
to support the country’s econ-
omy, such as paying arrears
owed to international institu-
tions to allow aid flows to con-
tinue, the administration said.

The U.S. has said the Afghan
central bank must meet several
requirements for it to be recap-
italized, including instituting
standards to fight money laun-
dering and terror financing and
appointing a third-party moni-
tor. The Taliban deny support-
ing terrorist groups.

“The Afghan Fund will hold
these reserves until such a
time that they can be respon-
sibly returned to Afghanistan,”
Deputy Treasury Secretary Ad-
ewale Adeyemo wrote in a let-

BY JESSICA DONATI
AND IAN TALLEY

U.S. to Transfer Afghan Assets to Swiss Fund

Afghanistan’s central bank must meet several requirements for it to be recapitalized, the U.S. says.
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A populous region encom-
passing the Middle East and
the Eastern Mediterranean has
become a climate hot spot,
with temperatures in recent
years rising almost twice as
fast as the global average, ac-
cording to a new analysis of
historical climate data and
current observations.

The sun-scorched region,
which spans more than a
dozen countries with a collec-
tive population exceeding 400
million, has warmed at a rate
of 0.81 degree Fahrenheit each
decade since 1981, the analysis
showed. The per-decade global
average rose 0.49 degree in
the same time frame. Temper-
atures in the region have risen
faster than in Europe, North
America and other highly pop-
ulous parts of the globe.

“A hot and arid region is
getting even more arid and
more hot, and that has big
consequences,” said Jos
Lelieveld, director of atmo-
spheric chemistry at the Max
Planck Institute for Chemistry
in Germany and the leader of

the 21-member team of re-
searchers who conducted the
analysis.

The analysis, which blamed
the rising temperatures in
part on the region’s barren
landscape and its high carbon
emissions, was published in
June in the peer-reviewed
journal Reviews of Geophysics.

Along with high humidity,
extreme high temperatures in
summer are now common in
the region, which encom-
passes Bahrain, Cyprus, Egypt,
Greece, Iran, Iraq, Israel, Jor-
dan, Kuwait, Lebanon, Oman,
the Palestinian Authority, Qa-
tar, Saudi Arabia, Syria, Tur-
key and the United Arab Emir-
ates. In June, Kuwait, Iraq and
Iran experienced temperatures
above 120 degrees. In Septem-
ber 2020, a Kuwaiti city
reached 127 degrees.

Dr. Lelieveld said if the cur-
rent trend continues, extreme
heat and humidity, dust
storms, flash floods and other
heat-related weather phenom-
ena could by midcentury ren-
der parts of the region unin-
habitable during summer
months for those who lack ac-

cess to air conditioning.
“They already have short

periods in which the surviv-
ability threshold has been ap-
proached, and that will be-
come more frequent,” said
Tapio Schneider, professor of
environmental science and en-
gineering at the California In-
stitute of Technology. He

wasn’t involved in the new re-
search.

If global carbon emissions
continue to rise at the current
rate, the analysis indicated,
the region’s average tempera-
ture will rise nine degrees by
2100. But Dr. Lelieveld ac-
knowledged some uncertainty
in the emission trends as well
as the climate models used to
make the projection. “We can-
not predict the future,” he

said. “We assume a scenario
and project the outcome.”

Extreme heat and humidity
are a particularly dangerous
combination. The bodies of
humans exposed to high tem-
peratures cool when sweat on
the skin evaporates, but that
process slows when the air
holds lots of moisture. Out-
door work becomes nearly im-
possible when the wet-bulb
temperature—a scale that
measures heat and humidity
as well as cloud cover and
other meteorological condi-
tions—reaches 90 degrees, ac-
cording to a 2020 study by re-
searchers at Purdue
University.

Since 2005, the wet-bulb
temperature in the Persian
Gulf region has reached 95 de-
grees nine times, according to
a 2020 NASA study.

“When temperatures are
getting close to the body tem-
perature and the humidity is
high, then the body cannot ba-
sically cool down,” Dr.
Lelieveld said. “The only way
out for people is to get into
air-conditioned buildings and
structures.”

BY ERIC NIILER

Intensifying Heat Plagues Mideast
A juice vendor prepares a drink in the West Bank, where temperatures have regularly topped 100 degrees Fahrenheit of late.
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In September 2020,
a Kuwaiti city
reached 127 degrees
Fahrenheit.

dollar in a generation.
Pakistan, Egypt and Tunisia

are among the countries that
have gone to the International
Monetary Fund for bailouts, and
more are expected to follow.

“Countries that were already
vulnerable because of a slow-
building debt increase are all of
a sudden facing external shocks
the likes of which we haven’t
seen in a long time,” said Pat-
rick Curran, a senior economist
at research firm Tellimer.
“They are having to scramble
to find alternative ways to
meet their funding needs.”

Gulf financial pledges fill
the gap between what coun-
tries need and the amount the
IMF can provide, said Jihad
Azour, director of the Interna-
tional Monetary Fund’s Middle
East and Central Asia Depart-
ment. A package of Gulf money
helped Pakistan secure a $4
billion IMF loan last month,
and will be crucial to Egypt’s
bailout, still being negotiated.

Support from the Gulf—
along with debt relief from
China and IMF programs—have
helped draw investors back
into beaten-down markets.

Pakistan’s currency rose
nearly 10% in August against
the U.S. dollar after posting its
worst monthly loss in 50 years
a month earlier. Egypt’s U.S.
dollar bonds also have re-
bounded. The yield on a dollar-
denominated bond maturing in
2024 has fallen below 10%, ac-
cording to Tradeweb, from
above 16% in late July when
fears the country would default
on its foreign debt peaked.

Egypt’s importance is both
economic and geopolitical, as
it controls the Suez Canal and
has one of the largest standing
armies in the Arab world. “The
Saudis came to the aid of
Egypt because they think the
stability of Egypt and the sur-
vival of the regime is impor-
tant to them,” said Yasmine
Farouk, a nonresident scholar
at the Carnegie Endowment
for International Peace.

Saudi Arabia and other Gulf
states flush with oil revenue
are coming to the rescue of
crisis-racked neighbors such as
Egypt, Pakistan and Turkey,
doubling down on a diplomatic
tool they long used to build in-
fluence throughout the region.

Saudi Arabia, Qatar, and the
United Arab Emirates have
pledged more than $22 billion
this year to Egypt as the coun-
try seeks to stave off default.

The trio of oil-rich nations
promised about $10 billion in
August alone to Pakistan,
where economic misery is be-
ing compounded by devastat-
ing flooding. Turkey, facing
one of the world’s highest in-
flation rates, has received bil-
lions in investment pledges
and foreign-exchange aid from
its one time rival U.A.E.

The aid represents a turn-
around from a few years ago,
when low oil prices forced Gulf
states to rethink their financial
support for poorer countries
in the region. It also reflects
recent geopolitical shifts in the
Middle East, spurred on by
ripple effects from Russia’s
war in Ukraine.

Higher oil prices are ex-
pected to bring in an extra
$1.3 trillion in revenue over the
next four years for energy ex-
porters in the Middle East and
North Africa, according to the
International Monetary Fund.

“They have massive sur-
pluses,” said David Butter, an
analyst for the region at U.K.
think tank Chatham House.
“It’s not a real hardship to al-
locate some funds to their
needy regional allies.”

The windfall for oil produc-
ers coincides with a period of
historic stress for low-income
countries. The war in Ukraine
turbocharged already soaring
energy and food prices and
stoked inflation globally, lead-
ing to a surge in borrowing
costs and the strongest U.S.

BY CHELSEY DULANEY
AND RORY JONES

Oil-Rich Gulf States
Aid Neighbors in Bid
To Influence Region
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LONDON—The royal family
united in procession Wednesday
as Queen Elizabeth II’s coffin left
her home at Buckingham Palace
for the last time, taken atop a
gun carriage in a somber cere-
monial march to Westminster
Hall, where it began a four-day
period of lying in state before
her state funeral.

King Charles III was joined by
his sons, Prince William and
Prince Harry, and the wider royal
family in what a senior aide de-
scribed as the coffin’s transition
“from family to state”—from ly-
ing in Balmoral and Buckingham
Palace surrounded by family to
lying in Westminster Hall for the
public to mourn.

The period of national mourn-
ing is moving toward its final
denouement Monday, when the
state funeral is expected to
draw a million people and heads
of state from around the world.

At Westminster Hall, a build-
ing that dates to 1097, the cof-
fin was placed on a raised plat-
form called a catafalque, along
with a 24-hour vigil by soldiers.
After a short service, the doors
opened and the first members
of the public began to shuffle
through and pay their respects.

The line to enter Westmin-
ster Hall was nearly 3 miles long
by the time the building was
opened to the public.

“I will stay here, however long

it is,” said Jo Maxwell, 53, from
London as she stood in line.

Earlier, a large crowd gath-
ered outside Buckingham Palace
and along the route from the
palace, watching in silence as
the procession, led by drummers
beating at 75 steps a minute,
made its way down the Mall,
through Whitehall, Parliament
Square and into Westminster
Hall. The procession lasted 38
minutes, with Big Ben tolling ev-
ery minute.

The coffin, carried on a gun
carriage that also carried Queen
Elizabeth’s father and grandfa-
ther’s coffins, was draped in the
royal flag and adorned with the
imperial state crown on a purple

velvet cushion and flowers, in-
cluding foliage from royal resi-
dences in Balmoral and Windsor.

In a show of unity, King
Charles’s children, Prince Harry
and Prince William, joined his
siblings Prince Andrew, Princess
Anne and Prince Edward to ac-
company the procession on foot.

The ceremony marks a period
of conciliation among a strained
family. Prince William fell out
with his brother after the latter
quit royal duties and moved to
the U.S. with his wife Meghan,
the Duchess of Sussex. Prince
Andrew was barred from royal
duties by the queen after he
settled a sex-abuse lawsuit.

—Max Colchester

WORLDWATCH

ARMENIA-AZERBAIJAN

Countries Agree
To a Cease-Fire

Armenia and Azerbaijan ne-
gotiated a cease-fire to end a
flare-up of fighting that has
killed 155 soldiers from both
sides, a senior Armenian official
said early Thursday.

Armen Grigoryan, the secre-
tary of Armenia’s Security Coun-
cil, announced the truce in tele-
vised remarks, saying it took
effect hours earlier, at 8 p.m.
Wednesday.

There was no immediate
comment from Azerbaijan’s gov-
ernment.

The cease-fire declaration fol-
lowed two days of heavy fight-
ing that marked the largest out-
break of hostilities between the
two longtime adversaries in
nearly two years.

Late Wednesday, thousands
of protesters took to the streets
of Armenia’s capital accusing
Prime Minister Nikol Pashinyan
of betraying his country by try-
ing to appease Azerbaijan and
demanding his resignation.

The ex-Soviet countries have
been locked in a decades-old
conflict over Nagorno-Karabakh,
which is part of Azerbaijan but
has been under the control of
ethnic Armenian forces backed
by Armenia since a separatist

war there ended in 1994.
During a six-week war in

2020, Azerbaijan reclaimed
swaths of Nagorno-Karabakh
and adjacent territories held by
Armenian forces.

—Associated Press

EGYPT

U.S. to Withhold
$130 Million in Aid

The Biden administration will
withhold $130 million in foreign
security assistance to Egypt for
a second time, symbolically pe-
nalizing Cairo for its human-
rights record while aiming to

maintain diplomatic ties with
this Middle Eastern ally.

The decision comes as some
of President Biden’s closest Dem-
ocratic allies in Congress have
called for tougher measures
against the government of Presi-
dent Abdel Fattah Al Sisi including
a full suspension of aid to Egypt.

After temporarily freezing fi-
nancial aid to Egypt last year for
a review, Washington announced
in January that it would “repro-
gram” $130 million in security
assistance to Egypt—a fraction
of an estimated $1.3 billion in
aid the United States generally
gives Egypt each year.

—Vivian Salama

HAITI

Fuel-Price Increases
Lead to Protests

Haiti announced steep in-
creases in fuel prices on
Wednesday despite fears the
move would crush an already
frail economy, push even more
people to flee the country and
unleash the sort of protests that
have often paralyzed the capital.

The government-set price of
a gallon of gasoline is to in-
crease from 250 gourdes ($2) to
570 gourdes ($4.78), while die-
sel will go from 353 gourdes
($3) to 670 gourdes ($5.60) and
kerosene from 352 gourdes ($3)
to 665 gourdes ($5.57). The
government said prices are ris-
ing because it can no longer af-
ford to heavily subsidize fuel.

Protesters against the price
hike blocked roads throughout
Port-au-Prince on Wednesday
with rocks, burning tires and
metal gates, leaving the capital
void of traffic. Schools and busi-
nesses including banks also shut
down as columns of black
smoke rose across the city.

The government didn’t say
when the new fuel prices would
go into effect, but tweeted that
“prices in Haiti are significantly
lower than those on the interna-
tional market.”

—Associated Press

WORLD NEWS

leader, Jimmie Åkesson, has
worked to present the party as
more mainstream in recent
years, distancing it from some
of its more extreme support-
ers or describing them as ex-
ceptions, while campaigning to
limit immigration. His group is
the single largest party in the
right-wing bloc with 73 of the
349 seats in parliament, but it
is unclear what role he would

play in a new government.
The lengthy succession pro-

cess is more likely to elevate
Ulf Kristersson, leader of the
conservative Moderates Party,
who is regarded as a more ac-
ceptable figure than other pro-
spective coalition members,
political analysts say.

The outcome of Sunday’s
election—completed Wednes-
day after early and overseas

votes were counted—is a blow
to Ms. Andersson’s Social
Democrats, despite increasing
its share of the vote to secure
107 seats, with 99% of the bal-
lot counted. During her 12
months in power, Ms. Anders-
son, the country’s first female
leader, guided Sweden into the
North Atlantic Treaty Organi-
zation after Russia’s invasion
of Ukraine.

The developments reward
Mr. Kristersson’s gamble in
breaking with tradition by
opening up an alliance with
the Sweden Democrats. Far-
right members consistently
were treated as pariahs by
other parties until they found
common ground on energy is-
sues and law and order.

Mr. Kristersson’s Moderates
had hoped to boost their share
of the vote and remain the
largest party in the bloc, aim-
ing to form a government with
the Christian Democrats and
Liberals, and only relying on
the Sweden Democrats for
support in parliament.

Still, negotiating the final
form of the government could
prove difficult after the Sweden
Democrats overtook Mr. Kris-
tersson’s party as the largest
player on the right. Parliamen-
tary procedures also mean the
earliest date a new primeminis-
ter could be installed is Sept. 30.

Some in the right-wing bloc
are still wary of Mr. Åkesson’s
party, including the Liberals,
which have objected to its in-
clusion in the government.

Mr. Åkesson has said that
while he would prefer to be in
government, it wouldn’t be a
demand, as long as other par-
ties in the bloc implemented

policies that he agreed with.
After the last election in

2018, it took more than four
months to form a new govern-
ment. A drawn-out negotiation
this time would be unwelcome
as the country grapples with
surging inflation, rising inter-
est rates and an energy crunch
prompting an increase in elec-
tricity prices.

“A weak government could
imply difficulties in respond-
ing to these challenges in a
timely manner,” Gustav Helge-
sson, an economic analyst at
Scandinavian bank Nordea,
said after the election.

The agenda for a right-wing
government probably would
be characterized by stricter
immigration laws and law en-
forcement, along with invest-
ments in nuclear power and
lower taxes. Sweden’s public
finances are strong and pro-
vide important security in an
uncertain political landscape,
Mr. Helgesson said.

The final outcome likely will
have little if any impact on
Sweden’s decision to apply for
NATO membership. A longtime
opponent of membership, the
Sweden Democrats changed
tack following Russia’s inva-
sion of Ukraine and now sup-
ports NATO membership.

Sweden’s prime minister
conceded defeat after close-
run national elections, hand-
ing a right-wing opposition
bloc the first shot at forming a
new government.

The victory was powered
largely by support for the
anti-immigration Sweden
Democrats, a far-right group
with roots in the neo-Nazi
movement, which won its big-
gest-ever share of the vote.

Weeks of negotiating over
the composition of the next
government are expected to fol-
low as Sweden’s politicians as-
sess the consequences of the
rise in support for the far-right
party. Prime Minister Magda-
lena Andersson said Wednesday
that the opposition bloc secured
a one- or two-seat advantage in
parliament, and said she would
ask the speaker of parliament
to relieve her of her duties.

“It’s a thin majority, but it’s
a majority,” she said.

The Sweden Democrats’

BY DOMINIC CHOPPING

Opposition Wins Elections in Sweden
Close national vote
gives anti-immigration
bloc a chance to form
a new government

Prime Minister Magdalena Andersson says she will ask parliament’s speaker to relieve her of her duties.
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boat-race event in Cambridge
on Saturday. “There was a lot
of panic at the beginning,” said
Ms. Mierzejewska, a director at
NewWave Events, which plans
charity boat races and corpo-
rate team-building events.

After consulting a Facebook
group comprising other event
planning professionals for ad-
vice, Ms. Mierzejewska and
the other organizers decided
to go ahead, in part because it
would be too tricky to rear-
range. As a mark of respect for
the queen, there was a one-
minute silence before the
races began.

Of the 34 teams participat-
ing in the races, just two
pulled out. One of those was a
team of equine veterinarians
who didn’t think it was appro-
priate to join because of the
queen’s well-known love of
horses, said Ms. Mierzejewska.
The event went well and cre-
ated a “sense of spirit and
community,” she said.

A cheese festival in the
town of Sturminster Newton
in the south of England also
went ahead, with organizers
reasoning that the event
would “celebrate her life.”

Some organizers, though,
opted to postpone. A charity
sale of nonfungible token col-
lectibles in memory of the
British glam-rock icon David
Bowie scheduled to take place
on Tuesday was postponed
“out of respect for the people
of the U.K. and Queen Eliza-
beth II,” according to a state-
ment by the organizers.

Negroni Week has also been
postponed in the U.K., with
booze maker Davide Campari-
Milano NV saying it would be
“inappropriate to celebrate”
the drink at this time. The an-
nual event typically sees thou-
sands of venues around the
world mix classic and innova-
tive versions of the Italian
cocktail to raise money for
charitable causes.

The government has said
there is no obligation to sus-
pend business during the pe-
riod of mourning.

“Depending on the nature
and location of their business
and the tone of planned
events, some businesses may
wish to consider closing or
postponing events, especially
on the day of the State Fu-
neral, however this is at the
discretion of individual busi-
nesses,” it said the day after
the queen’s death.

Some corporate expressions
of mourning have been met
with ridicule. Twitter users
lampooned a tribute by linge-
rie retailer Ann Summers on
its online store for displaying
the somber message above im-
ages promoting its sometimes
racy products.

“As a female-founded Brit-
ish high street business, we
wanted to pay our respects to
Her Majesty, The Queen,” said
a spokeswoman for Ann Sum-
mers. “It was never our inten-
tion to cause offence.”

The sequence of events fol-
lowing the death of Queen
Elizabeth II has been meticu-
lously planned by officials. Ev-
eryone else is improvising.

While the government and
royal family are relying on
centuries-old rituals to bid
farewell to Britain’s longest-
reigning monarch, the private
sector and everyone else have
no blueprint for an event the
like of which last took place in
1952, when Elizabeth’s father,
King George VI, died.

That has left companies,
grocery stores and even the
central bank grappling with
how to respond within the
modern trappings of branding,
large-scale events and social
media. Some corporate moves
to mark the royal death have
been met with both derision
and ridicule.

Soccer matches were post-
poned even as cricket re-
sumed. Britain’s Meteorologi-
cal Office said it would pause
“nonoperational” chitchat on
its Twitter feed, leading to a
national outcry in a country
where the weather is a leading
topic of conversation. A na-
tional governing body for cy-
cling caused bafflement and
outrage with advice—later re-
tracted—to refrain from riding
a bicycle for the duration of
the queen’s funeral.

And even as Britain faces
its highest rate of inflation in

four decades, the Bank of Eng-
land postponed a key decision
on interest rates, citing the
period of national mourning.

“No one is given a list of dos
or don’ts, or the steering on
how to handle such a momen-
tous, huge situation as this
one,” said Philip Sykes, princi-
pal of the British School of Ex-
cellence, which offers etiquette-
training courses. “It knocks
everyone to the ground.”

Grocery chain Morrisons
has switched off its music and
public-address systems, and
lowered the volume on its
checkout beeps. One shopper
took to Reddit to complain of
longer lines at self-service
checkouts because people
couldn’t tell whether they’d
successfully scanned their
items.

“Do you think Liz would be
upset over a self service
beep?” said the user, who goes
by Willyamsss.

Following news of the
queen’s death on Thursday
evening, Alicja Mierzejewska
had only hours to decide
whether to go ahead with a
large Chinese dragon-themed

BY DENISE ROLAND

Private Sector
Struggles to Mark
Monarch’s Death

‘No one is given a
list of dos or don’ts,’
the head of a school
of etiquette said.

WILD WEATHER: Typhoon Muifa whipped up waves Wednesday
night off Lianyungang in eastern China’s Jiangsu Province.
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Vania Oronoz, with her
family, says she is now
supporting Republicans.

workers hold blue-collar jobs in
the nearby casinos and hotels.
In much of the area, well over
half of households have annual
income under $50,000, and col-
lege degrees are scarce.

In those neighborhoods
where Latino residents account
for 70% or more of the popula-
tion, President Biden carried
75% of the vote, according to a
Wall Street Journal analysis of
election results at the census-
tract level. That was 7 percent-
age points less than Democrats
had won in 2016.

Edgar Flores, a Democratic
state assemblyman whose dis-
trict includes many of the heav-
ily Hispanic neighborhoods that
shifted toward Mr. Trump, said
Democrats haven’t made a suc-
cinct economic pitch that reso-
nates with Latino voters. “I sin-
cerely think that we’ve taken
the community for granted po-
litically,” Mr. Flores said. “We
have a responsibility as a party
to do better.”

Narrowing lead
AWall Street Journal survey

conducted in late August found
that Latino voters would pick a
Democratic candidate for Con-
gress over a Republican by 11
percentage points. That’s a nar-
rower lead than the 34-point
advantage Democrats held in
2018, according to AP VoteCast.

The Journal poll also found
that working-class Latino vot-
ers are more open to backing
Republican candidates this fall
than are those with college de-

grees. Latino voters without a
four-year degree picked a Dem-
ocratic candidate over a Repub-
lican by 6 percentage points,
while Democrats led by 26
points among Latino voters
with college degrees.

If the vote shift proves dura-
ble, it could undermine Demo-
crats’ belief that the nation’s
growing racial and ethnic di-
versity, along with the party’s
gains among white voters with
college degrees, would propel it
to dominance in national poli-
tics. For Republicans, big gains
among Latino voters could help
them accomplish a goal that
many in the party came to em-
brace during Mr. Trump’s presi-
dency: becoming a multiracial
party of the working class.

Republican support among
Latino voters reached a high-
water mark in recent decades
during President George W.
Bush’s re-election in 2004, with
40% or more of the vote. Mr.
Bush had won the governor’s
office in Texas in part by reach-
ing out to Hispanic voters, and
he continued that outreach on
the national stage with steps
such as arguing for eased im-
migration rules.

By 2012, both parties be-
lieved that Latino voters were
on course to be a big and grow-
ing part of the Democratic co-
alition. Exit polls that year
found that Mitt Romney won
only 27% of the Latino vote. A
panel of the Republican Na-
tional Committee urged the
party to present a more wel-
coming face to Latino and

Latino
Voters
Shift Right

other minority voters and to
support “comprehensive immi-
gration reform,’’ a phrase that
often implied backing liberal-
ized citizenship rules for un-
documented residents.

The surprise to some in the
Republican Party has been that
it hasn’t had to embrace liber-
alized immigration laws to
draw more Latino voters. In in-
terviews, many Latino voters
said they support the party’s
call for tougher border security,
which they said would reduce
human trafficking and the
movement of drugs and unac-

companied minors across the
border. Some Latino voters who
want to grant legal status to
undocumented immigrants say
they are frustrated with Demo-
crats’ efforts to do so and have
grown cynical about the politi-
cal system’s ability to deal with
the issue at all.

Rosemary Flores, a 57-year-
old community activist and for-
mer casino waitress, said she
was a lifelong Democrat until
2016, when she decided that
her support for stronger border
security, opposition to abortion
and belief in economic self-reli-
ance meant her values aligned

‘I sincerely think
that we’ve taken the
community for
granted politically.’

cyclical world of fashion, with
boys and girls of younger gen-
erations wearing old rock
band T-shirts despite having
never listened to the music.

Jacob Gillick, a 28-year-old
teacher in St. Louis, Mo., who
described himself as a “teen-
age metal-head growing up,”
said that during the last
school year, he would see five
to six middle-school students
a day wearing a T-shirt of a
rock band he recognized from

ContinuedfromPageOne

with the Republican Party. “La-
tinos are always told that
they’re Democrats,” she said. “I
finally said to myself that I’m a
conservative, and so are other
Latinos.”

She said that she believes
the Republican Party supports
immigrants. When Mr. Trump
in 2016 called some who
crossed from Mexico “rapists”
and “thugs,” she said, “He
meant the cartels. He meant
the people hurting immigrants
through human trafficking.”

This year, the two parties in
Nevada are trying to cement
their connection to working-
class Latino voters. In the
state’s marquee race, Ms. Cor-
tez Masto, the Democratic sen-
ator, has been reminding voters
she is the granddaughter of a
Mexican immigrant. Her TV ads
feature construction and hotel
workers talking about her help
in passing infrastructure spend-
ing for the state and federal
loans that helped businesses
pay workers during Covid.

Ms. Cortez Masto, who de-
clined an interview request, has
said her Republican opponent,
former Attorney General Adam
Laxalt, hurt the Latino commu-
nity by opposing a higher state
minimum wage and by joining
other states, when he was Ne-
vada’s top legal officer, in an ef-
fort to block protections for
Dreamers, people who have
lived in the U.S. illegally after
coming to the country as chil-
dren and would meet require-
ments spelled out in the Dream
Act to gain permanent resi-

his own adolescence.
“It’s a huge letdown when

you realize they don’t actually
listen to it,” he said.

Major fashion retailers like
PacSun and Urban Outfitters
offer products like Nirvana
tees and The Who pullovers.
In a survey last year by online
retail company RushOrder-
Tees, the top nine music T-
shirts owned by respondents
were all artists from the 1990s
or earlier, with AC/DC taking
the top spot. (Ariana Grande
came in at No. 10.)

Some attribute the surging
demand to social media,
which can expedite aesthetic
trends without bringing the
music fandom along.

Rockabilia, an online seller
of rock music merchandise,
had a supply of 300 T-shirts
for Static-X, a heavy metal

band that formed in the ’90s,
sitting around for years. Sud-
denly, all the shirts sold out in
less than 24 hours. Messages
filled Rockabilia’s email inbox
and phone lines, seemingly
from young teenagers, asking
when it would restock the
Static-X shirts.

“We were kind of curious
so we asked, ‘Are you a fan of
the band?’ And they had no
idea what it even was,” said
Frankie Blydenburgh, a co-
owner of Rockabilia. He and
his team later discovered that
a TikTok in which someone
who happened to be wearing a
Static-X shirt had gone viral.

Tony Campos, the bassist
for Static-X, doesn’t mind if
people wear the band’s shirts
without listening to the music.
“I used to be more of a pur-
ist,” said Mr. Campos. “But to

me, that’s just closed-minded-
ness.…A big part of bands’ in-
come these days is merchan-
dise sales. So the more you
can get out there, the more
you’re going to be able to
make a living.”

Brian Ebejer, who goes by
the stage name Edsel Dope
and is the lead singer of the
heavy metal band Dope,
formed in 1997, echoed the
sentiment. “Honestly, I’d
rather a kid buy my merchan-
dise than listen to my music,
because I make more money
from a shirt than him listen-
ing to my music for free on
Spotify,” he said.

Some rock-band-shirt-wear-
ing teenagers are actually fans
of the music. Ben England, 18,
and Luka Owen, 19, became
best friends over a mutual
love of rock music. They are

also friends with Ms. Jenkins,
and they noticed all the mer-
chandise worn by their fellow
students.

“Whether it is Rolling
Stones, Nirvana, Led Zeppelin,
or Sublime, it seems like you
can’t go a day at school with-
out seeing one of these
shirts,” they wrote for their
student newspaper last
March.

With band shirts now a
purely aesthetic choice, they
have found themselves mis-
identified as nonfans. Mr.
Owen recalled wearing one of
his Led Zeppelin shirts while
out shopping. At the counter,
the cashier asked if he could
name five Led Zeppelin songs.

He certainly could. “I own
every album that they’ve ever
produced,” Mr. Owen said. The
cashier gave him his items for

free after finding out he was
actually a fan.

Merchandise for Cannibal
Corpse, a death metal band
from the ’90s, found new pop-
ularity after Kourtney Kar-
dashian Barker was pictured
last year wearing the band’s
shirt, borrowed from her hus-
band, Blink-182 drummer Tra-
vis Barker.

After her fashion choice re-
ceived backlash from Cannibal
Corpse fans, Mr. Barker pub-
licly jumped to her defense.
Even though she isn’t a hard-
core fan, he said, why not al-
low her to celebrate the mu-
sic? The couple didn’t respond
to a request for comment.

“Since then, it’s become a
fashion statement. Now Canni-
bal Corpse merch is more pop-
ular than ever before,” said
Rockabilia’s Mr. Blydenburgh.

including the Republican try-
ing to defeat Democratic Sen.
Catherine Cortez Masto, the
only Latina ever elected to the
Senate.

Democrats “promise a lot of
things that never happen,” Mrs.
Oronoz said. Her husband,
Humberto Oronoz, said he is
hesitant to vote Republican in
part because of harsh remarks
former President Donald Trump
has made about immigrants,
but he’s open to the idea.

“If there’s a Republican that
has good ideas that benefit me,
I’m going to vote for that guy,”
said Mr. Oronoz, 39, who deliv-
ers groceries for Uber.

Latino voters are among the
fastest-growing groups in the
electorate, accounting for some
16 million voters in 2020—or
more than 10% of the voter
pool. Once a solidly Democratic
bloc, Latino voters are emerg-
ing as a swing group available
to both parties, with its voting
preferences splitting along eco-
nomic and class lines.

In 2020, Latino voters who
backed one of the two major
candidates gave Mr. Biden 63%
of their vote, according to a de-
tailed analysis by Catalist, a
Democratic voter-data firm.
That was 8 percentage points
lower than Mr. Biden’s party
had won four years earlier.

The movement away from
Mr. Biden’s party was even
larger—some 11 points—
among Latinos who are work-
ing class, commonly defined as
those without a four-year col-
lege degree.

New perception
Voters and analysts say the

economic boom during much of
Mr. Trump’s presidency, as well
as today’s high inflation under
Mr. Biden, have continued to
lead to a more favorable view
of the Republican Party and
helped change the perception
in many families that it’s so-
cially unacceptable to consider
backing GOP candidates.

Both parties are watching
this year’s midterms for a con-
tinued shift, an especially im-
portant question in Nevada.
Nonpartisan analysts say that
nearly every major race in the
state is a tossup or highly com-
petitive, including the elections
for U.S. Senate, for governor
and for three of the state’s four
House seats.

Some 16% of the state’s vot-
ers in 2020 were Latino—the
largest share of any minority
group—up from 11% in 2008,
Catalist found.

“The feeling that the Demo-
cratic Party almost by default is
going to have the Hispanic
vote—it’s not like that any-
more,’’ said Ally Magalhaes, a
Brazilian immigrant and aes-
thetician who until recently ran
a spa a few miles from the Oro-
noz family’s home. She backed
Mr. Trump in 2020 after previ-
ously voting for Democrats Ba-
rack Obama and Hillary Clinton.

Ms. Magalhaes said faith and
family were important to her—
areas where she feels more
aligned with Republicans. “The
Republican Party is the one
that represents that strongly,
and that’s who we are going to
be sticking with, if the Demo-
cratic Party continues to im-
pose their progressive agenda,”
she said. She moved her two
children to a charter school af-
ter local leaders considered
adopting a sex-education plan
that she found too explicit.

In the cluster of heavily His-
panic neighborhoods around
Las Vegas, including where the
Oronoz family lives, many

ContinuedfromPageOne

dency status.
Mr. Laxalt said Democratic

leaders hurt workers by shut-
ting down the economy during
the pandemic and with poli-
cies that he said exacerbated
inflation.

“I’ve been consistent from
the beginning of the race that
we are the campaign that
stands for the American
dream,” Mr. Laxalt said in an
interview. “We stand for secure
borders. We stand for law and
order. We stand for trying to
get kids back into schools and
trying to get indoctrination
out.” He has said that a higher
minimum wage prompts busi-
nesses to reduce hiring, and
that then-President Obama
overstepped his authority by
moving to protect Dreamers
from deportation.

‘Alienated'
Mike Madrid, a Sacramento-

based Republican political con-
sultant who specializes in His-
panic outreach, said Latino
voters today are acting like the
white, working-class voters
known as Reagan Democrats,
who shifted toward the GOP in
the 1980s when they thought
Democrats had abandoned their
economic needs.

“There’s a working-class cul-
ture that’s feeling alienated
from the college-educated,
white progressives that are
dominating the Democratic
Party,’’ Mr. Madrid said.
“They’re voting on economic is-
sues and on the cultural drift of
the Democratic Party.”

Carlos Odio, co-founder of
Equis Research, a Democratic-
aligned firm that focuses on La-
tino voters, said Democrats
were winning too big a share of
the working-class Latino vote
to conclude that the party
would see a big exodus. The
pandemic shutdowns might
have prompted anger at the
party in 2020, he said, but he
expected it to be fleeting.

Still, he said, he sees little
sign that Democrats regained
ground. Democrats should
worry that Latino voters find it
more socially acceptable to
consider Republican candidates,
he added.

“It’s actually the thing that
should really give Democrats
the most pause here,’’ he said.
“If the barrier has truly gone
down and stays down, then a
wider realignment is possible.’’
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Old Band
T-Shirts
Are Back

‘I finally said to myself that I’m a conservative,’ says Rosemary Flores, left. Right, Edgar Flores, a Democratic state assemblyman.
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Ally Magalhaes
says faith and family
are important in her
voting decisions.
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ment whose time has passed.”
Though the experiment contin-

ues in some quarters, a number of
firms are going in the other direc-
tion, according to property manag-
ers and designers, erecting new par-
titions to give employees some
separation from one another.
“Seated privacy” is the latest

buzzy term in office design, says
Kristi Buchler, principal at Interior
Architects, which helps companies
plan workspaces. Many new cubi-
cles in formerly open setups feature
low walls topped with glass, giving
workers a sense of solitude when in
their chairs, she says. “But I can still
pop my head up and easily go, ‘Oh,
my colleague just got here. Great! I
had a question for them.’”

Ms. Buchler adds that more ex-
ecutives are asking for two work-
stations for themselves: one that’s
exposed and accessible by rank-
and-file employees and another
that’s secluded for small meetings
or calls. The goal in many new de-
signs, she says, is to achieve a mix

‘Seated privacy’ is
the latest buzzy term in
office design as ‘open’
layouts fall out of favor.

 iPhone 14 ($799 and up) and
iPhone 14 Plus ($899 and up):
Herein known as the “regulars,”
these have two cameras and color-
ful designs. (Gone is the smaller,
cheaper Mini option.) The 14 has a
6.1-inch screen and the Plus has a
6.7-inch screen—otherwise, they’re
identical in design.

I will review the iPhone 14 Plus,
due out Oct. 7, at a later date. The
other phones are available Sept. 16.

 iPhone 14 Pro ($999 and up) and
iPhone 14 Pro Max ($1,099 and up):
These two also have 6.1- and 6.7-
inch screens, respectively, but have
a more premium design and a trio
of cameras, including a new 48-
megapixel main camera. They also
have an always-on screen and the
dynamic island multitasking bar.

Despite Apple’s dream that you
buy a phone more often than you
wash your jeans, chances are you’d
be upgrading from a phone that’s
already two or three years old.
That’s why I put the latest up
against the iPhone 13 lineup but
also iPhone 12 and iPhone 11 mod-
els. While the camera improve-
ments will be far more satisfying if
you have one of those older
phones, that dynamic island will
make any other phone seem static.

Screens
The regular iPhone 14’s screen looks
exactly the same as the 13. It even

looks to me the same as the iPhone
12, though Apple says it’s brighter.
The screen on the 14 Plus will be
bigger—and likely a perfect solution
for those who have been yearning
for an iPhone the size of a supery-
acht without the price tag of one.

I usually have to pull out my
glasses to spot Apple’s display “im-
provements.” But this year the
changes on the Pro models hit me
as soon as I opened the box.

The always-on display is, well,
always on. When you’re not actively
using the phone, most of the colors
on your lock screen’s background
are dimmed, but all the other
stuff—time, date, widgets and noti-
fications—are clearly visible.

For those of us who use our
phones as a watch, I predict thou-
sands of phone taps a year saved.
Plus, it didn’t impact battery life
in a noticeable way. After a long,
harsh day shooting my review
video on an actual island—nonstop
camera and video use—the Pro
conked out around 7:30 p.m. The
Pro Max was still kicking when I
went to bed. You can turn off the
always-on display to eke out even
more battery.

On the iPhone 14 you’ll find that
familiar “notch,” the little black
area housing the selfie camera and
the Face ID sensors. On the new Pro
models, Apple shrunk it down to a
pill shape and called it … the dy-
namic island.

Think of it like an interactive
dock. The space retracts and ex-
pands—hence “dynamic”—to dis-
play certain app information, allow-
ing you to do something else on the
rest of the screen. Here are a few
ways it has been really useful:

 On-demand controls: Start lis-
tening to a podcast or song then
swipe up. Your content will mini-
mize to an icon on the island.
Press and hold on the tiny album
art to get to the player controls. It
means being able to respond to an
email and not have to leave the
app to change or pause the track.

 Quick app access: Swipe up
when recording an interview in
Voice Memos and the icon flies up
on the island. You can then start
taking notes in a different app. To
get back to the recorder, just tap
on the island icon.

 Glanceable info: Apps can also
show live information. When you
set a timer and minimize the app, it
shows the countdown on the island.
Third-party apps will soon be drop-
ping by the island, too. Imagine
you’re able to glance at your Lyft’s
ETA while texting your friend.

Cameras
The iPhone 14 models have two
cameras—a main and an ultra-
wide. At this point, any phone is

great at taking photos in good
lighting, which is why Apple is fo-
cusing on low light, boasting that
the 14’s main camera can capture
49% (not 50%!?) more light than
the iPhone 13.

Yet when I shared a group of
photos with colleagues without
telling them which phone took
which, some ranked shots with the
13 above the 14. They ranked all
those shots above any taken with
the 11 and 12.

In those same low-light tests,
the iPhone 14 Pro and Pro Max
ranked at the top—though so did
the 13 Pro models. The new Pro
phones have cameras that are
nearly the circumference of a 1/4
teaspoon (really) and the height of
the Empire State Building (not re-
ally). Each phone has a ultrawide,
telephoto and a 48-megapixel main
camera—a huge leap from the 12
megapixels that’s been standard on
iPhones since 2015.

There are two places where you
see the benefit of the 48 megapix-
els. It allows for a new 2X zoom
option, which is really a crop in on
the 48-megapixel wide shot.

The other benefit is when
shooting in Apple’s more advanced
ProRaw format: You can take full
48-megapixel images, which have
noticeably more detail.

Battery and more
As far as battery life goes, none of
the iPhone 14 or 14 Pro models I
tried lasted significantly longer
than their predecessors. The story
might be different with the step-
up model, the iPhone 14 Plus. Ap-
ple says it has “our longest battery
life ever”—I’ll test that claim when
it arrives.

Given that the $799 iPhone 14
isn’t substantially better than the
now-$699 iPhone 13, I can see
why some may want to just save
the $100.

But can you put a price on life?
As in, your life. The whole iPhone
14 line gets new emergency fea-
tures. If you’re without cellular
service, you can message for help
using Emergency SOS via satellite.
I got a short demo of it at Apple’s
Cupertino campus but it doesn’t
launch until November, so I didn’t
test it.

There’s also car-crash detec-
tion—the phone’s new sensors can
detect if you were in an accident
and alert emergency services.

The Pro upgrade used to be the
third camera with the telephoto
lens. That still matters, but now so
does the new multitasking capabil-
ities and a screen you don’t have
to keep tapping.

So, is it worth spending $200
extra to go Pro? You know where I
stand—on the dynamic island.

The ‘dynamic island’ on the iPhone
14 Pro and Pro Max adds a new
way to jump between apps.

Go iPhone 14 Pro or GoHome
‘Dynamic island’ multitasking bar, camera flexibility add everyday value to Apple’s high-end line
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F
orgive me, friends, for
what I’m about to say:
You should just buy this
year’s $999-and-up
iPhone Pros.

I hear you. “Wait,
wait, wait. In a year when every-
thing costs more, including actual
apples, you want me to give $2.5
trillion Apple more cash?”

Blame the “dynamic island,” a
screen compromise Apple has
turned into a smart multitasking
trick on the iPhone 14 Pro and Pro
Max. Also blame their always-on
display and big cameras.

After spending nearly a week
testing the new phones, I can say
the more “affordable” models are
good choices, too. But this year—
more than in the past—Apple’s
top-of-the-line phones do more
to justify their $200 price
bump.

Plus, a pricier phone may actu-
ally be within reach now that cel-
lular carriers have gone totally
bananas with deals that can knock
off hundreds. (Yes, I’m aware ba-
nana prices are up, too.)

Before I explain my reasoning,
you have to understand the two
main iPhone 14 groups:
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Watch a Video
Scan this code for a
video on Joanna
Stern’s review of the
iPhone 14 and iPhone
14 Pro.

of collaborative and quiet zones.
To be clear: Companies aren’t re-

verting to the ’90s-era cubicle culture
mocked in “Dilbert.” More businesses,
however, recognize that everyone
needs to put their head down and fo-
cus sometimes—and walls can help.
Openness was often an illusion,

says Owen Thomas, CEO of com-
merical landlord Boston Properties,
because a lack of dividers between
workers belied the reality that each
had as little as 3 horizontal feet at
a shared table. Now, “there’s more
spacing and more privacy, through
offices or cubicles or phone rooms,”
Mr. Thomas says.
Even WeWork, a pioneer of open

seating, is creating “quiet zones” for
workers. “Think quiet cars on the
train,” says Ebbie Wisecarver, We-
Work’s global head of design.
“These areas of our spaces are pur-
posefully sectioned off and act as
more of a library setting.”

he does report to an office
in Washington, D.C., he uses
a cubicle or reserves a small
room with a co-worker. He
says he loves the privacy.
Akash Sah is relishing

the dedicated office he now
has as chief strategy offi-
cer of a home security
company in Dallas. Despite
holding a similarly high-
ranking position at a robot-
ics startup before the pan-
demic, he didn’t even have
a designated seat in that
company’s open layout.
He keeps his door open

most of the time, as a way
of signaling that people are
free to pop in. Private of-
fices can make executives
appear detached, he says,
but they don’t necessarily

hinder collaboration and can be
functional.
“Sometimes I don’t want to dis-

turb others,” Mr. Sah says. “Other
times you’re just shooting the
breeze, and then someone wants to
say something in confidence.”
Veeva Systems, a cloud comput-

ing firm, believes so strongly in pri-
vate offices that it’s renovating its
Boston site to feature them promi-
nently. All employees who come in
at least three days a week—not just
managers—can choose a cubicle or
a 7-foot-by-7-foot private office,
says Meredith Meyer, Veeva’s vice
president of global workplace.
“It’s very old-school,” she says,

though the enclosures will be made
of glass, for sightlines.
Ms. Meyer says many of her col-

leagues want to be in an office build-
ing, surrounded by co-workers, at
least part time. But sometimes, she
says, “They want to close the door.”

Workers are driving the change
with more leverage than they
wielded a few years ago. They may
not be able to resist office callbacks
entirely, but many feel emboldened
to insist on spacious, designated
workstations, even if they report to
offices only part time.
Michael Vander Horst says he

used to work in an open office with
few assigned desks. His sales team
constantly gabbed with clients and
each other—while getting shushed by
colleagues. Laid off shortly after the
pandemic hit, he says he was initially
disappointed to lose his job. But his
time away from the office made him
realize how much he disliked the
open setup and up-for-grabs seating.
“I was, like, ‘I can’t go back there.

There’s no way,’” he says.
The 40-year-old considered the

workspace when taking a new job
with a nonprofit last year. He works
from home much of the time. When

A nyone who’s traded their pre-
pandemic skinny jeans for
looser, 1990s-style pants

knows the joy of a little more room.
Now workers craving extra space are
spurring the revival of two more vin-
tage staples: cubicles and private of-
fices. With doors that shut!
Lots of people always hated the

“open” office layout designed to fos-
ter collaboration. There’s nowhere to
hang your stuff, nowhere to have a
sensitive conversation and nowhere
to focus without overhearing col-
leagues’ blabbering. Plus, several
studies indicate that the supposed
benefits of togetherness and trans-
parency are overrated.
The privacy many got used to

while working from home only in-
tensified the loathing—as did the
“hot” desk system businesses ad-
opted for hybrid employees to drop
into reopened office buildings. You
didn’t have enough personal space
before? Let’s try taking away your
assigned seat.
“People don’t like hot desking,”

says Tony Malkin, CEO of the Em-
pire State Realty Trust, which owns
and operates the Empire State
Building and other commercial prop-
erties. “It was an interesting experi-PH
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plate of tacos. United created a
TikTok.

Yet passengers still aren’t get-
ting it, at least initially. I watched
Delta flight attendants repeatedly
flip bags onto their side on two
domestic flights outfitted with the
bigger bins on Saturday.

“There is definitely a learning
curve, especially for our less-fre-
quent travelers,” says Susannah
Carr, a flight attendant for a major
U.S. airline. Ms. Carr says some
passengers give her funny looks
when she turns bags onto their
side or urges them to do so.

“It’s not going to close,” they

Saturday told me putting a bag on
its side means different things to
different passengers. Sometimes
passengers are told to stow their
carry-on like a book, but that
doesn’t always register either.

“Some people stack their
books,” she said.

And then there’s the matter of
e-readers.

“If you’re over 23, a book makes
a lot of sense,” says Matthew Coder,
in-flight experience program man-
ager for Alaska Airlines. “If you are
just a Kindle reader, you might not
know what we’re talking about.”

Alaska Airlines was the first

StowYour Suitcase
On Its Side, Like a Taco
Newer overhead bins now hold more—if fliers get with the program

past 35 years, said Mr. Young.
The standard deduction

for married couples is ex-
pected to be $27,700 for
2023, up from $25,900 this
year, and $13,850 for individu-
als, up from $12,950.
The federal estate-tax ex-

clusion amount, what an indi-
vidual can shelter from estate
taxes, is $12.06 million this
year. It is expected to in-
crease to $12.92 million for
2023, meaning a married cou-
ple could shelter nearly $26
million from estate tax with
little planning. The annual
limit on tax-free gifts is ex-
pected to climb from $16,000
this year to $17,000 for 2023.
The maximum contribu-

tion amount for an individual

retirement account is ex-
pected to jump to $6,500
for 2023, up from $6,000,
where it has been stuck
since 2019. The maximum
contribution allowed for a
healthcare flexible spending
account is expected to in-
crease to $3,050 in 2023, up
from $2,850 this year.
The maximum contribu-

tion amount for a 401(k) or
similar workplace retirement
plan is governed by yet an-
other formula, using inflation
data through September. Ac-
tuaries at Milliman, a bene-
fits firm, estimate that the
contribution limit will rise
from $20,500 this year to
$22,500 in 2023, and the
catch-up amount for work-
ers aged 50-plus will rise
from $6,500 to $7,500.

O ne ripple effect of the
inflation eating into
Americans’ spending

power may be lower tax bills.
Many workers will get big-

ger paychecks in January and
be able to stash more money
in their retirement accounts
when the Internal Revenue
Service makes its annual in-
flation adjustments to dozens
of tax provisions. Normally
these are minimal modifica-
tions, but given August’s per-
sistently high inflation data,
tax experts estimate a signifi-
cant impact on 2023 taxes.
More of Americans’ in-

come will be taxed at lower
rates next year, when the
thresholds for income-tax
brackets and the standard
deduction are raised auto-
matically, tax professionals
say. A single taxpayer with
$100,000 of adjusted gross
income in 2023, could see a
tax savings of about $500
compared to someone with
the same income this year,
according to Jim Young, an
accounting professor at
Northern Illinois University.
Estate- and gift-tax

thresholds are expected to go
up, too. And the contribution
limits will likely be raised for
retirement plans.
Of course, these inflation

adjustments can hardly be
called a silver lining, as
Americans are paying more
for everything from housing
to food and energy.
The IRS makes the adjust-

ments based on formulas set
out in federal law that are
somewhat different from
headline inflation numbers.
The Labor Department on
Tuesday reported its con-
sumer-price index was 8.3%
higher in August than the
same month a year ago.
The tax-provision adjust-

ments are tied to an inflation
measure called the chained
consumer-price index, which
takes into account the substi-
tutions shoppers make as
costs rise. The average of the
chained CPI from September

2021 to August 2022 is used
to calculate the 2023 adjust-
ments, which the IRS will an-
nounce in October or Novem-
ber. These ultimately affect
tax returns for the 2023 tax
year filed in early 2024.
“Adjusting tax-return data

for inflation was a purposeful
decision by Congress in-
tended to shield taxpayers
from annual inflation,” said
Mr. Young. But the benefits
could be offset by inflation in

other ways. If your wages
have gone up, your total tax
bill may not go down, he said.
Here are some estimates

for the IRS adjustments, ac-
cording to the American En-
terprise Institute:
The threshold for the top

federal income-tax bracket in
2023 is expected to climb by
nearly $50,000 next year for
married couples, and that
37% rate will apply to income
above $693,750. For individu-
als, that top tax bracket will
start at $578,125.
Those levels and the other

tax-bracket break points will
all rise about 7% from tax
year 2022, compared with
about 3% last year, which
was the largest increase in
four years. This year’s in-
crease is the largest in the

PERSONAL FINANCE

IRS Tax Tweaks Ease
Inflation’s Sting, a Bit
BY ASHLEA EBELING

say. “That’s not how bags fit in the
overhead bins.”

“I promise you it will close,”
she replies. “Trust the process.”

Confusion also stems from air-
lines’ instructions. A flight atten-
dant on one of the Delta flights on

‘There is definitely
a learning curve,
especially for our less-
frequent travelers.’

IS
TO

CK

S
queezing everything into
a carry-on bag is chal-
lenging enough. All that
work goes out
the window if
there isn’t

enough room for your bag
in the overhead bin.

Airlines and airplane
manufacturers have in-
vested vast sums designing
bins that fit more bags. But
they’re running into a
problem: Some passengers
can’t figure out how to use
them. Flight attendants are
spending extra time rear-
ranging bags before depar-
ture and repeatedly making
announcements about how
to stow them correctly.

A growing number of
planes have larger, drop-
down bins, which fit one to
two more bags each and re-
duce the number of gate-
checked bags. American
Airlines and Delta Air Lines
have them on more than
80% of their planes exclud-
ing regional jets and United
Airlines says the majority
of its fleet will have them
by 2025. Southwest Air-
lines, a major holdout, will
join the club next year.
American says it has seen a
30% decline in gate-checked
bags since introducing the
bigger bins.

That’s great for passen-
gers who dread having
their carry-on bag snatched
by an airline employee at the last
minute, forcing a time-sucking trip
to baggage claim. But the new bin
math only works if bags are placed
a certain way, and the new way of
doing it is another snarl in an al-
ready stressful travel journey.

The bags should be stowed on
their side, not flat, as is the norm
with older bins.

Major U.S. airlines have plas-
tered stickers in the back of the
new bins depicting the proper po-
sition. Flight attendants on many
airlines make repeated announce-
ments about turning the bags
onto their side, sometimes com-
paring the ideal bin layout to aJO

N
KR

A
U
SE

customer for Boeing’s new Space
Bins in 2015 and settled on books
as the best description.

“It’s the quickest thing we could
think of to kind of automatically
give people the advice on how to
take a flat bag and tip it up,” Mr.
Coder says. “If there’s a better
term out there that resonates with
more people across all age groups,

we’re hoping to hear that
and we can start using it.”

Alaska also informally
relies on its frequent fliers
to set the standard for
other passengers.

“They’re doing a lot of
the education for us, be-
cause they board early,
they’re tipping up their
bags,” he says. “And then
others get on board, see
those examples and tip
them up.”

Still, several years in,
the airline still has to re-
mind passengers about
proper stowage.

Angela Harren, a 39-
year-old marketing special-
ist in Minnesota, says she
giggled every time the
flight attendant on her
Delta flight from Washing-
ton, D.C., to Minneapolis in
late August described how
to stow carry-on bags in
the larger bins so every-
one’s bag would fit.

The announcement:
“The overhead bins are
equipped so you can put
your suitcases in there up-
right like a taco, not flat
like a hamburger.”

Ms. Harren didn’t bring
a roller bag on her trip to
D.C., but says the an-
nouncement got her atten-
tion. The first time she en-

countered the bigger bins, on a
flight to San Francisco in June, she
just copied other passengers and
stowed her bag on its side. Plenty
of others didn’t get the memo.

“People were fumbling,” she
says.

Ms. Carr, the flight attendant,
thinks passengers will catch on as
the bigger bins become more uni-
versal. Aircraft manufacturer Air-
bus says 70% of customers order-
ing new Airbus A320s are opting
for its bigger Airspace XL bins.

“I have complete empathy when
people get a little confused with
the overhead bins,” she says. “From
one plane to the next, it changes.”

CARRY ON
DAWN
GILBERTSON

PERSONAL JOURNAL.
NY
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describes a cocaine binge, but here,
too, the lyrics push back against
judgmental voices: “Don’t tell me
that it’s doing me wrong / You’re
the one who’s really the loser / This
is where I feel I belong.”

The instrumental, “Laguna Sun-
rise,” is the album’s sole Hallmark
moment. Mr. Iommi plays acoustic
guitar backed by live strings. The
track provides both a meditative
break and a glimpse at Mr.
Iommi’s pure technique.

“St. Vitus Dance” comes as close
to a positive-message song as Sab-
bath can muster. Driven by Mr.
Iommi’s lashing riff, the song ana-
lyzes a friend’s breakup and offers
dude-to-dude advice: “If I were
you, I’d try again and try to make
amends / She only thinks of you,
you know, I’m talking as a friend.”

“Vol. 4” not only marked a ma-
jor turning point for Sabbath but
also inspired global hard rockers
to form higher-decibel bands, lead-
ing to a new rock genre. “These
guys invented heavy metal,” said
Brian May, Queen’s guitarist, in
2006. Added James Hetfield, Me-
tallica’s frontman: “They spread
their wonderful disease through
generations of musicians.”

“Vol. 4” isn’t a suicide note set
to music, as critics once grumbled,
but one of the first major rock al-
bums to empathize with an exur-
ban youth culture trapped in the
rusting hulk of modernization.
Metal bands would soon take up
the mantle. Though Sabbath’s lyric
themes are repetitive in places,
“Vol. 4” remains a precipice view
of 1972 through dilated, red eyes.

Mr. Myers is the author of
“Anatomy of 55 More Songs,”
forthcoming from Grove Press. CH
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of guitar riffs set the tone: “Send me
hopes I can fit in my head / But if
you really want me to answer / I can
only let you know when I’m dead.”

The pained ballad “Changes”
begs comparison to David Bowie’s
song of uncertainty. Sabbath’s ode
wails about a breakup and inner
turmoil, with Mr. Iommi on piano
and mellotron, and Mr. Butler on
mellotron and bass. Mr. Osbourne’s
vocal is both impassioned and re-
gretful: “And I can still hear her

last goodbyes / Now all my days
are filled with tears / Wish I could
go back and change these years.”

On “Supernaut,” Mr. Ward’s hi-
hat leads into Mr. Iommi’s gnawing
riff that creates a shower of sparks
behind Mr. Osbourne’s vocal about
coping: “Got no religion, don’t need
no friends / Got all I want, and I
don’t need to pretend.” “Snowblind”

IN SEPTEMBER 1966, an un-
known Jimi Hendrix moved to Lon-
don to make a name for himself.
By the time he returned to the U.S.
with a new band and first album in
June 1967, he had left many U.K.
rock guitarists transfixed. Rather
than continue to play with a rocka-
billy and blues feel, they began de-
veloping an approach that sounded
more like a chainsaw.

Among Britain’s top converts to
Hendrix’s riff-driven, harder rock
style were Jimmy Page, Ritchie
Blackmore and Tony Iommi. In
1968, Mr. Page co-founded Led
Zeppelin, Mr. Blackmore co-
founded Deep Purple and Mr.
Iommi co-founded Earth, renaming
the band Black Sabbath in 1969.

While Sabbath’s first three hard-
rock albums between 1970 and 1971
did exceptionally well in the U.S.
and the U.K., the band still hadn’t
maximized the hulking sound Mr.
Iommi envisioned. To make that
happen, the band self-produced its
fourth album. Released 50 years
ago this month, “Black Sabbath
Vol. 4” sold a half-million copies
within weeks and peaked at No. 13
on Billboard’s album chart.

Many critics at the time pilloried
“Vol. 4” as “downer rock,” but two
major writers sensed the music had
shrewdly tapped into the despair
spreading through America’s and
Britain’s teenage wastelands.

After attending Sabbath’s Detroit
concert in March 1972 that included

songs from the forthcoming “Vol.
4,” writer Lester Bangs raved about
the band in Creem magazine: “Only
[Black Sabbath] has dealt with the
[societal] breakdowns and psychic
smog honestly on terms meaningful
to vast portions of the audience.”
In Rolling Stone maga-
zine at year’s end, poet-
reviewer Tom Clark
wrote: “Molten rocks
hurtling across space im-
itating the origin of the
universe, you dig? Ah,
lay those chord slabs on
my grave . . . whew. The
Sabs are genius.”

Unlike the band’s pre-
vious three albums,
“Vol. 4” bubbles over
with hard-rock experi-
mentation and gritty
thrust. Mr. Iommi plays
a wide array of heavy
guitar riffs, accompa-
nied by Ozzy Osbourne’s
trapped-animal vocals,
Geezer Butler’s piston-
like bass and Bill Ward’s
cymbal-thrashing
drums.

Nearly every song on
“Vol. 4” opens like a detonation.
The outtakes, alternate takes, new
mixes and a live audio perfor-
mance on the “Vol. 4 Super De-
luxe” (Warner) box in 2021 detail
how such thunderous music came
together and animated fans.

Exhaustion motivated Sabbath’s
music experimentation and their
now-famous prodigious cocaine

consumption while rehearsing at
their rented Bel-Air mansion and
recording “Vol. 4” at the Record
Plant in Los Angeles.

The album opens with Mr.
Iommi’s moaning guitar on
“Wheels of Confusion,” which

quickly becomes a spirited riff
suite. Lyrics address generational
despondency: “So I found that life
is just a game / But you know
there’s never been a winner / Try
your hardest, you’ll still be a loser.”

From its opening fuzzy chords,
“Tomorrow’s Dream” sounds like a
giant electric razor chewing through
aluminum siding. Mr. Iommi’s stacks

CULTURAL COMMENTARY

Black Sabbath’s ‘Vol. 4’ Turns 50

Black Sabbath: Geezer Butler, Tony Iommi, Bill Ward and Ozzy Osbourne

BY MARC MYERS

he replied: “When I can come back
with about two million of my coun-
trymen.”

The series’ com-
mentators deliver
views that are price-
lessly succinct. As
one explains, about
notorious State De-
partment officials
who did their all to
block any chance of
opening immigration
doors, “In the 1930s
and 1940s you could
be openly anti-Se-
mitic and still serve
as a State Depart-
ment official.”

The eloquence of
the script by Geof-
frey C. Ward is ev-
erywhere evident,
though never more
so than in the sec-
tions on the Statue
of Liberty and the
words of poet Emma

Lazarus. Familiar as they may be
by now, their powers, as used here,
approach the sublime.

The same can be said for the
heart that went into the writing of
these six unforgettable hours.

The U.S. and the Holocaust
Sept, 18, 20 and 21, 8 p.m., PBS

Ms. Rabinowitz is a former Journal
TV critic and editorial board
member.

A
t the outset of “The U.S.
and the Holocaust,” the
remarkable documentary
miniseries directed by
Ken Burns, Lynn Novick
and Sarah Botstein, a

German businessman by the name
of Otto Frank enjoys a stroll on a
sunny day in Frankfurt in 1933 and
snaps pictures of his wife, Edith,
and daughters Margot, age 7, and
Annelies, age 3. His ancestors had
lived in Germany since the 16th cen-
tury, and he is, we learn, proud to
have served as an officer in World
War I. What he does not know is
the terrors of the future ahead, the
transformation of German society
that will rob him of status and very
nearly his life. Or that Anne would
become the author of a world-re-
nowned diary.

The Frank family was Jewish, and
these photos were taken in the year
Hitler came to power, when Nazi
thugs roamed the streets beating up
Jews. Most friends—non-Jews—dis-
appeared from Otto’s life; his land-
lord now insisted that the family
find other quarters; Margot had to
sit apart from her classmates. There
was far worse to come.

The family moved to Amsterdam,
but Otto’s eyes were on the U.S. Yet
America, they soon discovered, was
not willing to open its doors to
them—and that is the essential,
haunting point of this three-part
documentary awash in the forever-
raw pain of certain facts. Among
them, not least, that in the years
when escape from the Nazis’ designs
for mass murder of the Jews was
still possible, the U.S. government,
moved by its own prejudices, espe-
cially in the State Department—and
what that government guessed was
the will of the people—was unwill-
ing to accept more than a modest
number of the desperate refugees.
This, despite the persistent efforts
of Americans who felt deeply about

the issue, as Eleanor Roosevelt did,
though the first lady was in no posi-
tion to wield power in Congress or
to do anything to enlarge the immi-
gration quota.

The unique aspect of this series
is that it shines a light on the po-
litical aspects of this subject, on
the attitudes in the U.S., never be-
fore addressed in a TV documen-
tary. It takes due note of the fact
that the U.S. took in more Jewish
refugees from the Nazis than any
other country: The figure the docu-
mentary provides is 225,000. Still,
there had been nine million Jews
in Europe at the beginning of the
Nazis’ reign. At the end of the war,
two out of three of them had been
murdered.

For all the darkness of the his-
tory, there is much that’s irresist-
ible about the six hours of this
saga. There is, for one thing, the
period film footage of tens of thou-
sands crowding Madison Square
Garden for anti-Nazi rallies.

There are the American journal-
ists who sounded the alarm, among
them Dorothy Thompson, who had
read “Mein Kampf,” who raged
against the Nazis and who made
emotional pleas for the U.S. to
open up the quota for the refugees.
She also seems to have insulted
der Führer, who had her thrown
out of Germany. There’s also Edgar
Ansel Mowrer of the Chicago Daily
News, a journalist who had also
displeased the Nazis and had to
leave Germany because his safety
could not be ensured. Asked by one
of the Nazis when he might return,

TELEVISION REVIEW

Eyes That
Would Not See
BY DOROTHY RABINOWITZ
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AKen Burns series looks
at America’s failure to
recognize the full reality
of the Holocaust.

An immigrant family looks at the Statue of Liberty from Ellis Island (c. 1930), above; a German policeman checks the
identification papers of Jewish people in the Krakow ghetto (c. 1941), below left; Franklin Roosevelt in 1943, below
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Frank Gifford in 1986, isn’t a sales-
man. A great game doesn’t need to
be padded with hype, he believes,
and a turkey of a game doesn’t
need to be pumped up into a thrill-
ing contest.

“There is zero hyperbole,” says
Gaudelli. “Everything gets mea-
sured at its current weight. He
doesn’t sell. For the fan and the
viewer, there’s an appreciation of
that….Al just plays it straight all
the time.”

During a game, Michaels and
Gaudelli will speak often—Michaels
in a stadium booth with his part-
ner and his handwritten notes on a
yellow legal pad; Gaudelli outside

in the truck with the production
team. By now Al & Fred can sense
each other’s instincts. Michaels
thinks of himself as a pilot and
Fred as the air tower. Gaudelli lik-
ens it to a “waltz.”

“I don’t know who’s going back-
wards in heels,” says Michaels.

Gaudelli, who grew up in Harri-
son, N.Y., is low drama—a tempera-
ment Michaels appreciates after
working with former colleagues
like the late Chet Forte, a talented
producer who later would publicly
discuss his compulsive gambling
habit.

“I’ll never forget: On one of the
first-ever Monday Night games I

maintains a role at NBC as well—
Al was onboard.

“It’s the greatest job imagin-
able,” Michaels says. “The years go
by in a flash. What was I going to
do? People said, ‘Well, why don’t
you just step aside and you can
play golf?’ I go, ‘Hold on a second.
I get to play all the golf I need to
play right now and still do this.’ ”

“I’ve worked with a lot of differ-
ent announcers that, at certain
point in their career, become jaded
by the sport,” Gaudelli says. “Al
still gets jazzed by the game.”

Prime Video isn’t expecting Al &
Fred to reinvent the sport. Herb-
streit widening to NFL action adds
intrigue, but Michaels is unwor-
ried.

“He’s very quick at analyzing
and seeing what happens like
bang, bang, bang, and he’s almost
like a racehorse coming out of the
gate,” he says. There will be some
experiments—Prime will try an al-
ternate stream with “Dude Per-
fect,” a wildly popular digital
sports comedy team—but the main
event will be a recognizable prod-
uct. You won’t get Amazon links
like You might also like men’s ar-
gyle dress socks.

“There’s nothing to fear but fear
itself, but I do have one fear,” Mi-
chaels says impishly. “That ‘Dude
Perfect’ gets a bigger rating than
we do, doing whatever the hell
they’re doing.”

Gaudelli chuckles. “I’ve seen
them,” he says. “They’re tremen-
dous.”

JASON GAY

Amazon’s NFL Bet: Al, Kirk & Fred
A streaming service commits to football with a new duo—and an established production wizard

Kirk Herbstreit, Fred
Gaudelli and Al Michaels
will be a part of Amazon
Prime Video’s NFL
Thursday Night Football.
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SPORTS

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 54 49 r 55 52 c
Atlanta 85 64 s 86 65 s
Austin 92 71 s 90 72 t
Baltimore 79 54 s 81 58 pc
Boise 79 55 t 78 54 pc
Boston 70 53 s 72 56 s
Burlington 62 48 pc 63 47 pc
Charlotte 84 61 s 85 61 s
Chicago 83 65 pc 85 68 s
Cleveland 71 58 pc 82 62 pc
Dallas 90 71 s 92 73 s
Denver 76 54 pc 83 56 s
Detroit 74 59 pc 84 63 pc
Honolulu 88 74 sh 88 76 sh
Houston 91 71 s 89 72 t
Indianapolis 82 60 pc 85 63 s
Kansas City 86 65 s 85 70 s
Las Vegas 91 70 s 92 70 s
Little Rock 90 65 s 91 66 s
Los Angeles 81 65 pc 82 66 pc
Miami 88 78 t 91 78 t
Milwaukee 79 66 pc 83 66 s
Minneapolis 84 66 t 75 62 t
Nashville 87 63 s 88 63 s
New Orleans 89 74 s 89 76 pc
New York City 75 57 s 77 62 pc
Oklahoma City 89 65 pc 90 69 s

Omaha 86 63 pc 85 64 s
Orlando 88 73 t 89 75 t
Philadelphia 77 57 s 80 62 pc
Phoenix 97 79 s 99 77 s
Pittsburgh 74 52 pc 78 58 pc
Portland, Maine 68 46 s 69 47 s
Portland, Ore. 73 58 pc 68 53 pc
Sacramento 80 55 s 82 57 s
St. Louis 86 65 s 89 67 s
Salt Lake City 77 58 t 75 55 pc
San Francisco 72 58 pc 69 59 pc
Santa Fe 78 50 s 81 51 s
Seattle 69 54 c 64 51 c
Sioux Falls 83 61 t 77 60 t
Wash., D.C. 82 61 s 82 64 pc

Amsterdam 65 53 c 61 52 r
Athens 87 71 s 89 73 s
Baghdad 102 77 s 102 74 s
Bangkok 90 77 t 90 78 t
Beijing 85 65 pc 84 67 s
Berlin 64 49 pc 62 51 pc
Brussels 64 49 pc 58 48 r
Buenos Aires 66 56 s 68 58 s
Dubai 104 89 s 101 88 s
Dublin 61 44 pc 59 42 pc
Edinburgh 59 41 pc 55 40 pc

Frankfurt 68 50 pc 64 48 sh
Geneva 70 57 r 68 48 sh
Havana 88 73 t 90 73 t
Hong Kong 93 83 s 93 83 s
Istanbul 80 72 s 85 72 pc
Jakarta 92 76 pc 92 77 t
Jerusalem 82 61 s 86 64 s
Johannesburg 74 56 s 78 58 c
London 67 50 pc 61 45 pc
Madrid 77 59 t 82 58 pc
Manila 87 78 t 87 78 t
Melbourne 65 51 pc 60 49 sh
Mexico City 72 57 r 70 58 t
Milan 85 65 t 85 62 t
Moscow 60 48 r 62 46 c
Mumbai 85 79 r 84 79 r
Paris 73 54 pc 62 48 c
Rio de Janeiro 72 65 sh 66 63 sh
Riyadh 108 82 s 104 81 s
Rome 82 70 t 81 71 t
San Juan 89 80 sh 88 79 sh
Seoul 87 71 pc 85 71 sh
Shanghai 82 72 r 87 74 sh
Singapore 87 79 sh 87 79 c
Sydney 63 58 sh 75 59 s
Taipei City 92 75 r 90 76 pc
Tokyo 80 69 c 82 73 pc
Toronto 65 52 pc 73 61 pc
Vancouver 67 53 pc 63 51 pc
Warsaw 68 51 pc 62 47 pc
Zurich 67 54 r 64 46 sh

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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PLIGHT | By JustinWerfel
Across
1 Accomplished

5 “Honey, Honey”
group

9 Hyderabad
is on its bank

14 Rooting spot

15 Bookie’s worry

16 Echo, e.g.

17 Crazy about
optimism?

19 Game catcher

20 Belle’s
partner

21 Coffee on a
hillside?

23 Copying

25 Get into the
pool

27 WALL-E’s love

28 Richtung auf
einem Kompass

29 Flax capsule

31 Nebraska senator
Fischer

33 Earth colours

35 “The ___ Us”
(1994 Russell
Crowe film)

37 Rum cocktail

39 Pillow stuffing
arranged in
bands?

42 Toledo title

43 Muscat money

46 Popeyes choice

49 Letters on
Richard Petty’s
car

51 “Deireadh an
Tuath” singer

52 Spaniel in the
ReaganWhite
House

53 Trainee’s
question

55 Accept, as a loss

57 Critical

58 The Tao of bees?

61 Phone answerer

63 Hold in high
regard

64 Caretaker who
will never be
replaced?

68 Makes uniform

69 Bauhaus artist

70 Idiomatic
lead-in to eyes
or thumb

71 Bars in a score

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27 28

29 30 31 32 33 34

35 36 37 38

39 40 41

42 43 44 45

46 47 48 49 50 51

52 53 54 55 56 57

58 59 60 61 62

63 64 65 66 67

68 69 70

71 72 73

Previous Puzzle’s Solution
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Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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72 Symbol of office

73 Neville
Longbottom’s
Trevor, whom he
lost at Hogwarts

Down
1 Victim of the
emerald borer
beetle

2 Cry for Statler
andWaldorf

3 Sticks in a purse

4 Fashion designer
Saab

5 Engaged in
forensics

6 Emeril’s
catchword

7 Leaning

8 Discombobulate

9 Gadget, e.g.

10 Mad. Ave.
address

11 Pachelbel’s Canon
is in it

12 Was revolting

13 Rain might fall
in it

18 Collar

22 Like a rugby ball

23 Crunch focus

24 Reed on records

26 Player’s pace

30 “___ luck!”

32 Transvaal group

34 Long in the Pro
Football Hall of
Fame

36 Produce
shopper’s
concern

38 Matchmaking
site where
success may lead
to breaking a
glass

40 Following

41 The Mikado’s son

44 High-pH stuff

45 Express

46 Less chicken

47 Fix a lot, maybe

48 Drives out

50 Delicate shade

54 Gets on without
a hit

56 Lewis Carroll’s
“___ the Voice of
the Lobster”

59 Talia Shire, to
Nicolas Cage

60 Connecticut Ivy

62 Autumnal color

65 Multitude

66 Starter’s fig.

67 Autumnal color

Thursday night, the
NFL moves to Prime
Video, as the Amazon
beast wraps its mitts
around the country’s

foremost non-pickleball sports en-
tertainment product.

If you watch Thursday Night
Football—sorry, stream it—you’ll
get the Kansas City Chiefs versus
the Los Angeles Chargers, a spicy
AFC West matchup. You’ll get the
debut of Kirk Herbstreit, the ESPN
college analyst who somehow con-
vinced his bosses to let him moon-
light breaking down the NFL on
another network. I’m guessing that
you’ll get a few reminders from
the Bezos mother ship about its
new, jazillion-dollar “Lord of the
Rings” series.

You’ll also get Al & Fred.
Al you know. Al is Al Michaels,

the Brooklyn-born, velvet-voiced
play-by-play maestro making digi-
tal TV history at age 77. He’s an
all-timer, one of the most recog-
nizable voices in sports, calling
pinnacle moments from Super
Bowl end zone pickoffs to postsea-
son home runs to a certain local
amateur hockey team’s 1980 tri-
umph over the Union of Soviet So-
cialist Republics.

Do you believe in Al Michaels?
Of course you do. Al on the micro-
phone is a quality Scotch, poured
neat.

“The greatest to have ever
called play-by-play,” says Herb-
streit, 53, the new partner.

Fred you may know less about,
but he’s as responsible for the way
prime-time football has looked in
the 21st century as anyone else.
Fred Gaudelli came up through the
ranks at ESPN and ABC before Dick
Ebersol hired him over to
NBC to be the executive
producer of Sunday Night
Football, where Michaels
was first joined in the
booth by John Madden,
then Cris Collinsworth.

In a hypercompetitive,
billion-dollar business,
Gaudelli is considered the
standard.

“There has never been, at
any time, someone who is
as complete a producer in
sports television as Fred,”
says Ebersol.

Al & Fred are as close to
a mindmeld as it gets in
sports television. Both men
believe in preparation, but
also agree that a game must
be allowed to develop or-
ganically, in real time. As
Madden used to say, “You
can’t format a live event,”
and it’s an edict Al & Fred stick to,
refusing to drown the broadcast in
fussy packages and harangues.

“A telecast needs to breathe,”
says Michaels. “You don’t have to
racehorse the game. Nobody is sit-
ting there on the edge of their sofa
for three hours, intently watching
every single thing. There’s a
rhythm and a pacing. Just stay
with the flow.”

“Al has a line: ‘The hotter it
gets, the less we have to do’ ” says
Gaudelli, 62.

“The hotter it gets, the cooler
you stay,” says Michaels.

Michaels, who joined the iconic
Monday Night Football booth with

did, [Chet] wants to know
why a team is running the
clock out when they’re win-
ning,” Michaels says. “I’m
just starting my Monday
Night career, and I got this
guy in my ear all pissed off
because he’s going to lose
his bet. When you survive
that, you’re going to have a
long career.”

(Michaels himself is
known for his coy refer-
ences to gambling lines—an
amusing habit losing its
raffishness as sports bet-
ting goes legit and is em-
braced by the league. “I

think it kind of bummed him out,”
Gaudelli says of legalization. “He
enjoys being the rascal, as he likes
to call it, and doing something
that he wasn’t really permitted to
do.”)

At this point, Al & Fred could
happily ride into the sunset. When
NBC moved Mike Tirico in the
booth with Cris Collinsworth for
the 2022 NFL season—part of a se-
ries of musical chairs that included
Joe Buck and Troy Aikman moving
from Fox to ESPN’s Monday
Night—Michaels was briefly un-
sure where he might land. He knew
he wanted to keep doing games.

With Fred onboard Amazon—he
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Running Deep,
But Not Silent
How to Speak Whale
By Tom Mustill
(Grand Central, 283 pages, $29)

BOOKSHELF | By Richard Lea

Who Were Charles I and II?

T he regnal name of the
new British king is
Charles III, so you may

be wondering about Charles I
and II. Both, oddly, had ties
to my hometown of New Ha-
ven, Conn.

In my youth, my father
smoked a locally made cigar
named Judges Cave that took
its name from a jumble of
large glacial stones that form
a cave in the western part of
the city.

In America’s fractious
17th-century colonial era, the
cave served briefly as a hide-
out for two fugitives from
England who had served on

the military commission that
ordered King Charles I to be
executed in 1649 for treason,
tyranny and other crimes.

The beheading of King
Charles I led to Oliver Crom-
well’s interregnum puritan

rule, which lasted until
shortly after Cromwell’s
death. The monarchy was re-
stored in 1660 with the
crowning of Charles II. The
new king promptly sought to

punish those who killed his
father, and 10 of the commis-
sion’s 31 “judges” who were
still living were pursued and
executed for their role in the
regicide.

Three of the surviving
judges, John Dixwell, William
Goffe and Edward Whalley,
fled to America and the sup-
port of sympathetic colonial
puritans in Boston. As the
British authorities intensified
their efforts to locate the
“regicides,” the three moved
west to the tiny colony in
New Haven. There, for a brief
time, Goffe and Whalley hid
in the cave.

Later, the two hiders
moved to Hadley, Mass.,

where they lived out the rest
of their lives. Dixwell melted
into the New Haven colony
and was never captured by
the British.

In New Haven, three major
streets are named after the
three judges; Dixwell Avenue,
Goffe Street and Whalley Av-
enue continue to testify to
part of the history behind
the new King Charles III’s
reign. Like the newly
crowned king, my father’s ci-
gar also has a new handle:
It’s been rebranded the Smith
Perfecto.

Mr. Vincent was commis-
sioner of Major League Base-
ball, 1989-92.

By Fay Vincent

One was executed for
treason; one hunted
his father’s killers.

OPINION

I n 2015 the biologist and documentary filmmaker Tom
Mustill was paddling in Monterey Bay when a humpback
whale surged out of the water and vaulted over his two-

person kayak. “One moment we were on the flat, calm sea
going home,” he recalls, “the next this gargantuan, living
mass of muscle and blood and bone was in the air, arcing
toward us.” The whale landed on the front of Mr. Mustill’s
vessel, sweeping him and his companion underwater.
Both survived and became briefly famous after footage of
this close encounter racked up millions of views online.

According to Mr. Mustill, nobody knows why whales
breach. Some suggest they jump out of the water to get rid
of creatures living on their skin, or in play, or as a show of
strength. Others propose the whales are trying to communi-
cate. In “How to Speak Whale,” Mr. Mustill begins his dive
into the world of submarine giants with a simple question:
“What, if anything at all, was the humpback that leapt onto
us trying to say?”

Mr. Mustill begins his journey with Roger Payne, a biol-
ogist who began studying whales after seeing a mutilated
dolphin on a beach and realizing that people must have
viewed it “as no more than a thing.” Until the late 20th
century, cetaceans were viewed merely as a resource,
slaughtered by factory fleets and rendered into food, fer-
tilizer and oils to the point where many populations were

reduced by more than 90%.
Listening to the vocalizations
of humpback whales, captured
by accident at a U.S. Navy
submarine listening station,
Mr. Payne found that the
haunting sounds contained
repeated thematic units and
formed recognizable “songs.”
He released a selection of
these otherworldly melodies
as an album in 1970, hoping it
might “capture the fancy of
humanity.” It did: “Songs of the
Humpback Whale” went multi-
platinum and helped launch the
campaign for a moratorium on

commercial whaling that has reduced the number of whales
killed from a peak of 70,000 a year to fewer than 1,000.
As for the meaning of the songs, or even why the humpback
sings, Mr. Payne is forced to admit that after 50 years of
research no one knows.

Whalesong is—as yet—incomprehensible, but some kind
of communication between whales and humans is an estab-
lished fact, as Mr. Mustill shows with his account of the
longstanding cooperation between the Yuin people living
on the East Coast of Australia and local orca. Ironically,
this collaboration, which may have lasted for thousands of
years and was still ongoing in the 19th century, saw orca
pods herding humpback and right whales toward their
doom. The orcas summoned humans from their riverside
houses by breaching and slapping the water at all times of
the day and night—and shared spoils in return.

Mr. Mustill turns next to the biology of communication,
taking the reader inside the body of a sperm whale as he
films a dissection on a beach in Kent. Anatomy reveals
“a lot about an animal’s priorities,” he explains. “And this
was a body in which a large part—perhaps more than a
quarter—was used for the production and reception of
sound.” A trip to an MRI scanner at Manhattan’s Mount
Sinai Hospital reveals the extraordinary complexity of
cetacean brains. The dolphin Pseudorca crassidens, for
example, clocks in at 10.5 billion neurons—almost twice as
much as chimps at 6.2 billion and not far behind Homo
sapiens at 15 billion—but whether that’s enough to support
a full-fledged language is a matter of scientific controversy.
Experts disagree on what defines true language—and over
the last five decades of research into animal communication
they have kept raising the bar. According to the comparative
psychologist Irene Pepperberg, language always “seemed
to be defined as whatever it was that apes didn’t have.” For
Mr. Mustill the whole debate is the wrong way round: If com-
munication is fundamentally social, then it’s surprising that
studies of individual animals in the laboratory have revealed
any language skills at all.

This stalemate could finally be broken by modern tech-
nology, as remote sensors and artificial intelligence turn the
natural world into one big laboratory. The CETI project aims
to wire 7.5 square miles off the Caribbean island of Dominica
for sound, deploying a vast array of hydrophones and soft
robotic fish to record 25 sperm whale families as they go
about their ordinary lives. This leviathan dataset will then
be processed by algorithms with the aim of establishing
“bidirectional communication” by 2026. The CETI project
boldly compares itself to the 1969 landing on the moon,
arguing that speaking with a whale could “significantly re-
shape humanity’s understanding of its place on this planet.”
It’s certainly plausible that the kinds of algorithms that
have extracted the expertise of human translators from
the world’s literature could map the semantic space of the
sperm whale’s grunts and clicks, and respond in kind. But it
hasn’t happened yet, which condemns Mr. Mustill to the
realms of enthusiastic speculation. “How to Speak Whale”
arrives too late to capitalize on his kayaking encounter
and too early for any whale to have actually been spoken.

Mr. Mustill finishes with the primatologist Frans de
Waal’s concept of “anthropodenial”—a blindness to the
human-like qualities of other animals and the animal-like
qualities of ourselves—and a call for us to reverse the
biologist’s burden of proof, to assume animals can both
think and feel unless we can prove otherwise. He cites Mr.
Payne’s claim that our relationship with animals is founded
on a harmful sense of “human supremacy,” but he doesn’t
engage with the upending of society such an enormous
change would require. The butchery that saw three million
whales perish during the 20th century is paused—for now—
but an estimated 50 billion chickens are slaughtered every
year. As the climate crisis bears down on us, Mr. Mustill
argues that “our survival on this planet depends on recali-
brating our conception of how human beings fit in among
the other lives on Earth.” With just 5% of the adult U.S.
population considering themselves vegetarian, the whales
will have to be pretty persuasive.

Mr. Lea is the editor of Fictionable.

By many measures, whales are among the
most intelligent creatures on the planet. Do
their haunting songs form a true language?

W hen Democrats have
spoken recently, it’s
often sounded as if

they’re living in a different
reality than most Americans.

A good example is Presi-
dent Biden’s response Tues-
day when asked if he was
worried about the August in-
flation report: “No, I’m not,
because we’re talking about
one-tenth of 1%.” Actually,
we’re talking about an 8.3%
year-over-year increase in
the consumer-price index.
Mr. Biden focused on the
monthly inflation rate and ig-
nored that economists had
expected prices to decline in
August.

Maybe the president
thinks that by saying it was
one-tenth of a percent, he
can comfort families who in
August spent 23.8% more for
energy than they did last
year, 6.2% more for shelter
and 11.4% more for food—
buffeted by the largest 12-
month increase in grocery
prices since 1979. If so, he
vastly overestimates his per-
suasive skills and greatly un-
derestimates American com-
mon sense.

Also on Tuesday morning,
Mr. Biden heralded the Infla-
tion Reduction Act’s passage
at a White House celebration,
complete with a concert by
James Taylor. There the pres-
ident hailed the act as “the
single most important legis-
lation passed in the Congress
to combat inflation,” claiming
it will “lower the cost of
healthcare, prescription

Biden’s Make-Believe Victory Over Inflation
drugs and energy.”

No serious economist out-
side the White House payroll
seems to think the new law
will reduce inflation. It’s
pumping $485 billion more
demand into the economy.
Nor are any promised reduc-
tions in healthcare, drugs and
energy prices coming soon, if
they arrive at all. The presi-
dent is gloating about the
predicted results of price
controls that don’t kick in for
years and of green energy
programs far from comple-
tion. Unsurprisingly, Mr. Bi-
den made no mention of the
August inflation report,
which was issued shortly be-
fore his celebration began.

Instead he crowed about
gasoline prices being down
$1.30 a gallon since summer
began. He didn’t mention
that gasoline is still $1.31 a
gallon costlier than when he
was inaugurated. Nor did he
say anything about Treasury
Secretary Janet Yellen’s
warning on Sunday that gas-
oline prices were at risk of
rising again later this year.

Mr. Biden was joined in
political la-la land by House
Speaker Nancy Pelosi, who
revved up the crowd on the
White House lawn by prais-
ing the “landmark law” that’s
“driving down costs for
kitchen-table items for Amer-
ica’s working families.” With
the price of meat, poultry,
fish and eggs up 10.6%, dairy
up 16.2%, and fruit and vege-
tables up 9.4%, it’s unclear to
what “kitchen-table items”
she was referring. Maybe
Mrs. Pelosi was thinking of

the clearance table at her lo-
cal Napa Valley luxury home-
goods store.

Democrats haven’t limited
their fantastical declarations
to inflation. Prominent party
members seem intent on in-
sisting that everything is
fine, even as numerous policy
issues spin out of control.

Vice President Kamala Har-
ris claimed Sunday that “we
have a secure border.” This is
belied by Customs and Border

Protection apprehension num-
bers. Through July, they al-
ready reached a record
1,946,780 at the southern
border—and there are still
two months left to count.

Meanwhile, White House
staffers are throwing out ri-
diculous explanations for the
administration’s various mid-
term policy gambits. National
Economic Council deputy di-
rector Bharat Ramamurti re-
cently claimed that Mr. Bi-
den’s student-loan forgiveness
—which could cost over $1
trillion—“is paid for” by the
year’s expected “deficit reduc-
tion.” He didn’t explain how a
slightly smaller debt could
magically become cash on
hand.

Democrats can keep spin-
ning fantasies, but the prob-
lem is that voters will still

encounter reality every day.
They know they face high
prices at the store and pump.
They remember what it cost
to clothe their kids for
school last year. They know
prescription prices still
aren’t down. They under-
stand real average hourly
wages have fallen each
month of the Biden presi-
dency. They’re concerned
about the border and rising
crime.

Democrats’ reassurances
are meant to soothe these
worries, but they may instead
inspire distrust. For all Mr.
Biden’s sweet talk, his ap-
proval rating is still anemic:
42.4% in the RealClearPolitics
average Wednesday. Fairy
tales won’t lift them appre-
ciably higher. What matters
is reality.

James Taylor sang “Fire
and Rain” at the White
House celebration. Rather
than this ballad of suicide,
grief and addiction, it
would’ve been more fitting if
he had played another song
from his repertoire—the
1930s Broadway tune “It’s
Only a Paper Moon”: “It’s a
Barnum and Bailey world /
Just as phony as it can be /
But it wouldn’t be make-be-
lieve / If you believed in me.”
It’s a nice song, but a lousy
theme on which to run a po-
litical campaign.

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

It’s hard to reassure
voters when their
rent and grocery bills
won’t stop rising.

By Karl Rove

Within the
hour of her
death, Queen
Elizabeth II
was praised
by commenta-
tors from left
to right for
representing
so many tradi-
tional values.
Reserve, self-

containment, duty, responsibil-
ity, modesty of demeanor, gra-
ciousness, civility, prudence,
fortitude.

For a moment I thought I
was back in St. Margaret Mary
grade school memorizing the
useful virtues from the Balti-
more Catechism: “The seven
gifts of the Holy Ghost are
wisdom, understanding, coun-
sel, fortitude, knowledge, piety
and fear of the Lord.” Counsel,
as the young Elizabeth surely
learned, is “advice, which
guides us in practical matters.”

What is most notable is
that this instant outpouring of
media praise for the queen’s
traditional virtues comes amid
a contemporary culture that
elevates daily, even hourly, a
value system of self-regard,
self-promotion, changeability,
acting out and anything-goes
behavior that is the polar op-
posite of Queen Elizabeth’s.

The celebration of the
queen’s traditional values sug-
gests an unexpected recogni-
tion of the extreme artificiality
of our now-dominant culture.

The queen’s own family re-
flected this trend. First Prin-
cess Diana in the 1980s rode
the rising celebrity wave, and
ultimately it drowned her.
Then Prince Harry married

The Countercultural Queen
Meghan Markle,
known primarily as
an influencer. The
queen’s views on this
cultural turn may be
guessed.

“Influencer” is the
defining word for
our times.

An influencer’s
success depends
overwhelmingly on
one thing: self-pro-
motion accomplished
by rising in the hot-
air balloons of Insta-
gram, TikTok and
other social media.
The goal is to marry
marketing with fame. Because
influencers do it, millions of
others, often young women,
make preoccupation with
themselves the one habit that
directs their lives.

A culture of self-aggran-
dizement, though, is only one
half of the shift in values re-
vealed by the celebration of
the queen’s life.

To say that the queen’s val-
ues were traditional means they
existed for a very long time. The
poised 14-year-old Elizabeth we
heard in news clips reading her
first public speech to children
during the Blitz of WorldWar II
had by then been taught per-
sonal virtues held in high regard
for centuries in the West and
arguably longer in the East.

In our time, however, per-
sonal virtue has been demoted
by social virtue.

In the new ethos, a well-or-
dered life is measured by one’s
commitment to notions such
as social justice, equity, inclu-
sion and—undeniably the most
dominant modern virtue—sav-
ing the planet. The achieve-
ment of a good life depends on
making a public commitment
to large, sometimes amor-
phous groups—minorities, the
transgendered, the indigenous,
the disadvantaged.

The week’s recollections of
what made the queen’s life ex-
ceptional are an opportunity

to compare the merits of vir-
tue earned individually with
virtue, or approved behavior,
constructed by society.

One effect of giving social
responsibility more weight
than personal responsibility is
that it gives people a pass on
their personal behavior. So
long as one’s life is “centered”
on some larger social good,
the conduct of one’s personal
life is, well, irrelevant.

Consider progressive prose-
cutors. Good intentions not-
withstanding, a difficulty with
the theory of decriminaliza-
tion is that it diminishes al-
most to nothing responsibility
for one’s bad acts, such as
shoplifting. Behavior unhinged
from norms of any sort is ram-
pant now.

The price paid for losing in-
terest in Queen Elizabeth’s tra-
ditional values is an epidemic
of emotional anxiety. To the
extent modern culture has any
counterweight, it is antide-
pressants and the legalization
of recreational dope.

The queen’s habits were a
source of personal stability.
Modern values are a source of
instability. The habits of be-
havior associated with her are
not about mere goodness but
about creating a structure of
life inside of which one then
can perform successfully as a
person, hopefully for the good.

She did that for her
country for 70 years.

One cannot dis-
cuss what has hap-
pened to the culture
in the queen’s life-
time without consid-
ering the changed
role of the churches.
Gaining momentum,
I’d say, with their
embrace of the nu-
clear-disarmament
movement in the
1980s, the churches
turned most of their
energies to teaching
that the embrace of
broad social goals is

the first determinant of a
moral life. That won’t change,
but maybe it’s time they reset
the weekly balance between
social-justice homilies and a
rediscovery of personal virtues
like the queen’s, which they
once taught so well.

Public schools, where chil-
dren spend six hours of each
of their weekdays, were long
considered an invaluable rein-
forcement of personal self-dis-
cipline and character. They
also abandoned that role to
propagandize instead for polit-
icized values. This shift is one
reason so many parents mi-
grated to charters, school-
choice programs and home-
schooling.

One has to wonder: Is the
praise for the queen’s old-
school virtues little more
than this week’s talking
points, or do her media ad-
mirers recognize that some-
thing about what we promote
now—self-regard, social mor-
alizing—has gone badly off
the tracks?

Perhaps this will fade with
the queen’s funeral Monday.
We’d be better off if a longer
reconsideration of what made
Queen Elizabeth’s life exem-
plary became part of the post-
pandemic reckoning that is
changing so much else about
the status quo.

Write henninger@wsj.com.

Her quiet personal
virtues challenge our
era’s self-promotion
and virtue signaling.

WONDER
LAND
By Daniel
Henninger

Princesses Elizabeth, right, and Margaret in 1940.
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Criticism Misses Mark on Purdue’s Students
In his letter (Sept. 12) responding

to my op-ed (“Student Loans and the
National Debt,” Sept. 2), Walter Kim-
brough alleges that Purdue’s near-
perfect record of graduates repaying
their student loans is due not to their
character but to their “wealth” and
“privilege.” But if our students were
really so rich, they wouldn’t have
borrowed in the first place.

The biggest reason they honor
their obligations is that they were
more likely to study, rigorously, in a
discipline valued in the marketplace.
More than two-thirds of today’s Boil-
ermakers graduate with a STEM-re-
lated degree, and many others are in
fields like hospitality or supply-chain
management. The average 2021 grad-
uate started at a salary of $62,452.

Mr. Kimbrough castigates me for
the growth in out-of-state students at
Purdue, but that has occurred along-
side an all-time record in the number
of their Indiana classmates. Mean-
while, we have reduced sharply the
percentage of international students
on our campus. Purdue is responding
to the urgent calls for more American
engineers and technologists.

Even if it were valid, the criticism
wouldn’t mean that Purdue should
have raised its tuition steadily, as
schools like those Mr. Kimbrough led
do. Nor would it justify the unfair, fis-
cally indefensible and antidemocratic
policy of federal debt “cancellation.”

MITCH DANIELS
President, Purdue University

West Lafayette, Ind.

LETTERS TO THE EDITOR

“I want something sassy, but easy
to manage in a nuclear winter.”

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.

‘Historical Context’ for Present-Day Concerns
As a former museum professional,

I am disappointed by the Metropoli-
tan Museum of Art’s response (Let-
ters, Sept. 10) to Eric Gibson’s op-ed
“When Connoisseurs Yield to Com-
missars” (Sept. 3). I had hoped that
the Met’s Kenneth Weine would ad-
dress Mr. Gibson’s central concerns
that “art museums face a crisis of
purpose” as many museums conduct
their activities as if their role is “to
advance a progressive agenda.”

Mr. Weine rightly points out that
understanding mankind isn’t mutually
exclusive with examining uncomfort-
able truths about our history. But
there remains a question of balance
and emphasis. For longtime museum-
goers, it is clear that the emphasis has
shifted overwhelmingly to interpret-
ing objects through historical context
that is carefully selected to accord
with present-day progressive values
that highlight issues of race, gender,
colonialism and the environment.

Mr. Weine states that museums
face “a national crisis of loneliness
and atomization” and offered the ex-
ample of a date night for young audi-
ences as a way the Met is responding.
Given the profound question under
discussion, I am concerned that this
is what he chose, of all the Met’s ac-
tivities, to exemplify its mission. He
seemed to confirm Mr. Gibson’s com-
ment that museums don’t understand
their purpose.

I wonder whether this springs
from a mistaken crisis of rele-
vance—a lack of confidence in the
attraction of what is timeless, uni-
versally compelling and ultimately
healing and unifying in great works
of art. Museums’ purpose isn’t to
create opportunities to socialize.
Rather, by placing great art center
stage to feed our souls and point us
toward high ideals (even while ac-
knowledging our human failings),
museums can help solve the social
problems that we face.

KIM ORCUTT, PH.D.
New York

I hope every potential art donor to
the Met read its letter to the editor.
Mr. Weine establishes that whatever
the current social propriety of a do-
nor’s actions, the Met’s later, more
enlightened curators will surely pro-
vide “historical context” to your do-
nations. Own too many shares in oil
and gas exploration? Or perhaps not
sufficiently on board with surgical al-
terations for children? A “modest
wall label” will be posthumously at-
tached to your donation to alert mu-
seumgoers that the curators willingly
accepted your art piece, but did so
only with the beneficent intent of also
alerting viewers to your then-current,
though only later-labeled, sins.

ELIZABETH WALKER
Phoenix

Two Different Types of Gambling in America
“Online Betting Spurs Laundering

Risk” (Technology, Aug. 30) grossly
mischaracterizes the American gam-
ing industry’s substantial anti-money-
laundering (AML) efforts, and con-
flates the leading work in this area by
legal operators and those who skirt
the law. With legal gambling now in
44 states, casino gaming is one of our
country’s most highly regulated in-
dustries. Dedicated regulators hold
legal casinos and sportsbooks, bricks-

and-mortar and online, accountable
for strict AML compliance.

AML commitments have grown
along with the industry, and include
programs to monitor for financial
anomalies, rigorous background in-
vestigations to obtain and retain a
gaming license, highly trained com-
pliance professionals, and millions of
dollars spent on technology that en-
hances Know Your Customer efforts.

The same can’t be said for illegal,
offshore operators that openly violate
U.S. laws. They’re an open door for
criminals, and there is no place for a
predatory, unregulated gambling mar-
ket in the U.S. Legal gaming aggres-
sively combats financial crime and
helps law enforcement prosecute of-
fenders. Every year, gaming operators
aid investigations by filing tens of
thousands of “suspicious activity re-
ports” with the Treasury Department.

The regulated casino gaming in-
dustry is a leader in combating finan-
cial crimes. Offshore websites don’t
share these priorities.

BILL MILLER
CEO, American Gaming Association

Washington

The Difference Morale Can
Make When It Matters Most

Your editorial “Ukraine Takes the
Offensive” (Sept. 12) states that “su-
perior Ukrainian military esprit in de-
fense of the homeland has been an
advantage from the beginning.” I was
reminded of Gen. George Patton’s 1931
observation in “Cavalry Journal”:

“Success in war,” he wrote, “lurks
invisible in that vitalizing spark, in-
tangible, yet as evident as the light-
ning—the warrior’s soul. . . . It is the
cold glitter of the attacker’s eye, not
the point of the questing bayonet,
that breaks the line. It is the fierce
determination of the driver to close
with the enemy, not the mechanical
perfection of the tank, that conquers
the trench. It is the cataclysmic ec-
stasy of conflict in the flier, not the
perfection of his machine gun, which
drops the enemy in flaming ruin.”

And so it is, in Ukraine.
MICHAEL SEGUR

Medway, Mass.

A Ukrainian soldier, commenting
on the Russian retreat, is quoted as
saying: “We were shocked how much
tanks and armored vehicles etc. they
drop behind.” Are you certain that
isn’t a quote from a Taliban soldier
commenting on the U.S. retreat from
Afghanistan?

EM. PROF. ARNOLD ABERMAN
University of Toronto

U.S. Queen or King for a Day
Regarding your editorial “Queen

Elizabeth II” (Sept. 9): I prefer our
federal system, but wouldn’t it be
nice to have a queen, if briefly, who
could summon the president and
leaders of Congress and tell them,
“You are behaving badly. Stop it.”

JAMES LANGLEY
McKinney, Texas

Pepper ...
And Salt

My Tesla Has Enough Force
Bjorn Lomborg rightly questions

the need for California to mandate
electric vehicles (“If Electric Vehicles
Are So Great, Why Mandate Them?”
op-ed, Sept. 10). I chose to purchase a
Tesla because, for me, it was superior
to the competitors’ vehicles. While
my purchase may align with the pri-
orities of California’s gas-banning
politicians, my guess is that they
probably wouldn’t be amused by my
“SUBSIDY” vanity plate.

NATHANIEL WILSON
Albuquerque, N.M.

Not Working on the Railroad

P resident Biden touts himself as a dear
friend of labor unions, and he and
Democrats in Congress have autho-

rized trillions of dollars in
new spending and wage man-
dates on private business to
prove it. But we’re about to
find out how much sway Mr.
Biden really has with Big La-
bor as the White House at-
tempts to head off a destructive national
strike by railway workers.

The threat has been building for some time,
but an official “cooling off” period ends at 12:01
a.m. Friday when unions could go on strike. La-
bor Secretary MartyWalsh is trying to negoti-
ate a settlement, andmost unions have agreed
to generous company terms recommended by
a Presidential Emergency Board established in
July by Mr. Biden.

This includes a 14.1%wage increase immedi-
ately, bonuses totaling $5,000, and a 24% com-
pounded wage increase from 2020-2024. This
is the biggest wage increase railroad unions
have negotiated in at least 40 years.

The two union holdouts represent the loco-
motive engineers and conductors who are fight-
ing over what they call “quality of life” issues
such as vacation, sick days and attendance. The
unions want 15 paid sick days each year that
they could use on demand for other reasons,
which poses significant problems for railroad
scheduling.

Workers already receive on average three
weeks of paid vacation, and some senior work-
ers get up to five weeks. Most rail employees
also get a combination of up to 14 days of holi-
day and personal days. The Presidential Emer-

gency Board has recommended an additional
personal day and that attendance policies
should be dealt with through binding arbitra-

tion rather than national col-
lective bargaining. The union
holdouts represent about half
of all railroadworkers, though
the other unions have said
they’ll go on strike if the oth-
ers do.

A strike that shuts down the country’s 7,000
long-distance trains would do enormous eco-
nomic damage. The Association of American
Railroads pegs the cost at $2 billion a day in an
economy with GDP of about $63 billion a day.
The strike would cascade through the business
supply chain, creating backlogs and shortages
even as pandemic delays are finally easing. That
has implications for prices that are still rising
at the fastest pace in decades.

A strike would be a significant rebuke toMr.
Biden and the Democrats, and you can bet Mr.
Walsh is making that point. Mr. Biden weighed
in with phone calls earlier in the week. A strike
in the runup to the midterm elections would
create economic disruption at the worst time
for Democrats who are trying (not very credi-
bly) to persuade Americans that the U.S. econ-
omy is in terrific shape.

You’d think some $5 trillion in new spending
by this Congress, much of which will fatten
union bottom lines, would be enough to buy
some labor peace. If not, Democrats on Capitol
Hill have the power to impose another cooling
off period so the two sides can negotiate with-
out a strike. Let’s see if Democrats side with
their Big Labor allies, or with the U.S. economy
that needs the trains to run on time.

You’d think all Biden’s
union favors would

avert a railway strike.

How Republicans Might Lose Alaska Again

M ary Peltola was sworn in Tuesday as
Alaska’s Democratic Congress-
woman, and given her state’s Repub-

lican tilt, that phrase still hits
the ear like the Cat represen-
tative from Dogtown. When
Ms. Peltola won last month’s
special election, many in the
GOP blamed Alaska’s new
ranked-choice voting system.
The case for ditching it is now being bolstered
by fresh data.

Recall howMs. Peltola’s improbable victory
went down: She was the only Democrat on the
ballot, with 40.2%of first-choice votes. TwoRe-
publicans split the rest, Sarah Palin with 31.3%
andNick Begichwith 28.5%. Under the ranked-
choice system, Mr. Begich was eliminated and
his voterswere shuffled to their second choices.
Halfmigrated toMs. Palin. Aquarterwent toMs.
Peltola, giving her a 51.5% majority.

A quirk of ranked-choice voting is that the fi-
nalwinnermight flip depending on the rankings
further down the ballot.What if insteadMs. Pa-
lin had been eliminated? That’s the questionwe
askedwhen the resultwas announced, but itwas
impossible to know, because the state hadn’t re-
leased data on the second choices of her voters.
Here’s the answer: Mr. Begich would have won
the seat with about 52.5% of the vote, a point
higher than Ms. Peltola’s victory.

That’s according to an analysis ofAlaska elec-
tion data byFairVote, a group that favors ranked
choice. IfMs. Palin had been eliminated, 59% of
her voters would have gone to Mr. Begich and
only 6% toMs. Peltola. Interestingly, among vot-
erswho ranked theDemocrat first, the effective
second pick (skipping some write-ins) for 63%
was also Mr. Begich. Only 5% chose Ms. Palin.
Advocates say ranked choice is better at produc-
ing consensuswinners, but inAlaska thatwould
have been Mr. Begich.

The state’s newvoting system isn’t responsi-
ble for theGOP split orMs. Palin’s controversial
history. In a traditional Republican primary, she
might havebeatMr. Begich anywayand then lost

toMs. Peltola. But at least thatwould have given
Mr. Begich a chance tomake a direct case to Re-
publicans thatMs. Palin is too polarizing towin.

Ranked-choice voting discour-
ages people from dwelling on
the vital question of electabil-
ity. The theory is that voters
can simplynumber their favor-
ites, and it will all come out in
the wash.

Alaska will more or less re-run this election
inNovember, and the strategies could get exotic.
Ms. Palin has refused to drop out, arguing that
she beatMr. Begich. But whywouldMr. Begich
quit, since the data say he’s the only Republican
who canwin? His unenviable job now is to con-
vince Palin superfans to think tactically andpick
him first in a general election,while the ranked-
choice crowd urges them to follow their hearts
and trust the reallocation.

Democrats have an obvious incentive to en-
sure Mr. Begich is eliminated. What if the final
pre-electionpolls showhimedging outMs. Palin
among theGOP? SomeDemocratsmight decide
that the best use of their ballots is to vote forMs.
Palin, so she can survive to lose to Ms. Peltola
in the last round. Ranked choice encourages this
kind of thinking to game the system.

A finalword about transparency:We’re rely-
ing on the FairVote analysis becauseAlaska still
hasn’t released this data set in an easily readable
format. Instead the state posted “a JSON file,
used by the ranked-choice software.” The Divi-
sion of Elections adds that it “cannot help voters
access or analyze the data.”

Sorry, but this is moose baloney. Ranked-
choice tabulation gets complicated, but a demo-
cratic government is supposed to let citizens see
with their own eyes how the votes break down.
That’s part of maintaining trust in elections.

The question for November is whether Re-
publicans can coordinate better to preventMs.
Peltola from getting a full two-year term. The
longer debate iswhether Alaskanswant to stick
with an opaque ranked-choice system that pro-
duces perverse results.

New ranked-choice data
say Begich beats Peltola,
but Palin won’t quit.

Biden’s Cancer Contradiction

P resident Biden this week gave a speech
promoting his Cancer Moonshot initia-
tive and a new government health

agency that he says will drive
treatment breakthroughs. As
usual, he gave no credit to
drug makers that are produc-
ing game-changing treat-
ments such as Amgen’s Lu-
makras for lung cancer.

Lung cancer kills more Americans than any
other cancer. The five-year survival rate is a
mere 18.6% and 5% for advanced forms. Treat-
ments targeting particular protein or genemu-
tations have improved survival odds for breast,
melanoma and some other cancers. But cancers
driven by a mutation in the KRAS gene have
eluded these breakthroughs, and lung cancer
is one of them.

The KRAS gene regulates cell growth and di-
vision, and mutations are found in many tu-
mors, including 32% of lung and 90% of pancre-
atic cancers. Yet the KRAS protein has long
been considered “undruggable” because its
small size and smooth surface are difficult for
drugmolecules to block. Amgen’s Lumakras pill
proves it can be done.

The Food and Drug Administration last May
approved Lumakras under its accelerated ap-
proval pathway for patients with advanced
non-small lung cancer bearing a particular
KRAS gene mutation. Results from early trials
showed promise and this week were borne out
by a late-stage trial that showed more than

twice as many patients responded to the drug
than they did to chemotherapy.

A quarter of patients receiving Lumakras
lived at least a year without
their cancer getting worse
compared to 10% who re-
ceived chemotherapy. Sur-
vival benefits were hard to as-
sess since a third of the
chemotherapy patients re-

ceived Lumakras after their disease pro-
gressed. Amgen also announced results from
a separate small trial this week showing Lu-
makras may help patients with metastatic col-
orectal cancer.

The drug is by nomeans a cure, but progress
occurs at the margin and some patients who
had what amounted to a death sentence now
have hope to live. Lumakras is also much less
brutal than chemotherapy.

Yet the drugmight not have been developed
had the Medicare take-it-or-leave-it negotia-
tions that Democrats recently enacted been in
effect earlier. Their price controls will penalize
in particular small-molecule drugs like Lu-
makras that have the potential to help large
numbers of patients. Within six years, Lu-
makras could be targeted by bureaucrats for
price controls and the payoff on Amgen’s in-
vestment could vanish.

Mr. Biden’s price-control policy contradicts
his desire to promote faster cancer cures. The
damage will come in slower therapies and pa-
tients who might have been saved.

His new price controls
might have killed

Amgen’s breakthrough.
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T he U.S. Navy’s submarine
fleet, America’s essential
war-fighting instrument in
the Indo-Pacific, is about
three-fifths the size it

should be, chiefly because of mainte-
nance and production delays. This
comes amid stepped-up threats to
Taiwan by China.

Contesting such an assault would
require a submarine force at maxi-
mum strength. Congress and the
White House should act swiftly to in-
tegrate private shipyards that repair
submarines into the Navy’s mainte-
nance plans.

American strategists rarely con-
cern themselves with the material is-
sues that determine victory or defeat.
They tend to regard international
strategy as a question of will, not
means. This takes for granted the tra-
ditional and outsize U.S. economic-
material advantage.

America’s objective in a struggle
over Taiwan would be to deny China a
rapid victory. The war must become a
slog, one that China labors to sustain
in a geographically limited form. Gen-
erating this situation requires contest-
ing China’s ability to stage an amphib-
ious assault on Taiwan. Submarines
would be crucial in such a contest.

Amid China’s threats to
Taiwan, maintenance woes
hobble a key U.S. weapon
in the Indo-Pacific.

The SEC Can’t Transform Itself Into a Climate-Change Enforcer

T he Supreme Court’s June deci-
sion in West Virginia v. Envi-
ronmental Protection Agency

was a shot across the bow of the ad-
ministrative state. The decision im-
plicates many executive and inde-
pendent agencies’ rulemakings, but
perhaps none more so than the Se-
curities and Exchange Commission’s
proposed climate-disclosure rule.
The proposal would convert the fed-
eral securities regulator into a
greenhouse-gas enforcer looking
over the shoulders of exchange-
listed companies’ directors. Much
like the EPA regulation the justices
struck down, the new SEC proposal
would exceed the authority Congress
granted to the agency. If the SEC
were wise, it would rethink its rule,
lest it face a similar fate in court
and see its rulemaking effort thrown
into the regulatory waste bin.

Writing for a 6-3 majority in
West Virginia, Chief Justice John
Roberts invalidated the EPA’s Clean
Power Plan under the “major ques-
tions” doctrine, which limits an
agency’s power to act on issues of
“economic and political significance”
without clear authorization from
Congress.

The court’s doctrine is a species
of the separation of powers—specif-
ically the nondelegation principle,
which bars the legislature from giv-
ing lawmaking power to the execu-
tive branch. James Madison argued
the point forcefully in the Federalist
Papers and in the First Congress.
The early Supreme Court let Con-
gress allow the executive to “fill up
the details” of “general provisions”
of legislation but emphasized that
“important subjects . . . must be en-
tirely regulated by the legislature
itself.”

In keeping with this principle, the
modern Supreme Court has refused
to allow administrative agencies “to
‘work around’ the legislative pro-
cess” to resolve questions “of great
political significance,” as Justice
Neil Gorsuch noted in his West Vir-
ginia concurrence. Court decisions
over the past three decades have
blocked agencies’ efforts to resolve

policy disputes without clear con-
gressional authorization. Those
cases range from regulating tobacco
to changing telecommunications
rate regulation—and, during the
Covid pandemic forestalling tenant
evictions and broadly mandating
vaccines.

The SEC’s regulation is of a piece
with those the court has struck
down. We warned in a June 16 com-
ment letter to the agency that Con-
gress never assigned the SEC the
task of overseeing environmental
concerns. Yet that’s exactly what it
sets out to do in its climate rule.

As GOP-appointed SEC Commis-
sioner Hester Peirce noted in a
March dissent, the agency is at-
tempting to mandate that companies
disclose a host of “climate-related
risks; climate-related effects on
strategy, business model, and out-
look; board and management over-
sight of climate-related issues; pro-
cesses for identifying, assessing, and
managing climate risks; plans for
[climate change] transition; financial
statement metrics related to cli-
mate; greenhouse gas emissions; and
climate targets and goals.”

By sweeping upstream and down-
stream contractors into its proposed
rule, the SEC seeks to regulate com-
panies that aren’t traded on public

stock exchanges and therefore
should be wholly outside the com-
mission’s regulatory reach. The pro-
posed rule would casually toss aside
the “materiality” standard, which
limits mandated disclosures to fi-
nancially material information.

The proposed rule would also im-
plicitly reallocate power from corpo-
rate boards and order them to bring
climate-related risks to the fore of
company priorities—in direct con-
flict with longstanding state corpo-
rate law. Though Congress could
pre-empt state law concerning cor-
porate governance, an agency on its
own has no such power.

In other words, the SEC’s pro-
posal contravenes foundational prin-
ciples of separation of powers and
federalism. As Justice Gorsuch ob-
served in West Virginia, the major-
questions doctrine comes into play
“when an agency seeks to intrude
into an area that is the particular
domain of state law.” The Supreme
Court made clear 45 years ago in
Santa Fe Industries v. Green (1977)
that “absent a clear indication of
federal intent, the Court should be
reluctant to federalize the substan-
tial portion of the law of corpora-
tions that deals with transactions in
securities, particularly where estab-
lished state policies of corporate

regulation would be overridden.”
The SEC didn’t acknowledge or

seriously engage any of these issues
in its 490-page proposal. Though the
agency lacks environmental exper-
tise, it employs talented legal minds
who understand these legal con-
straints and could have counseled
against venturing beyond delegated
authority. If such advice was given,
it evidently wasn’t heeded.

But perhaps that will soon
change. West Virginia v. EPA pro-
vides the SEC with the incentive to
revise its approach and focus on the
parameters of its authority before
finalizing its proposed climate rule,
which the agency initially suggested
would be released in October. It may
well be that the SEC needs to update
the guidance on climate-change dis-
closures it issued over a decade ago.
But in doing so, it needs to follow
the law—and leave the big issues to
the legislative branch, as the Consti-
tution requires.

Mr. Sharfman is a senior corpo-
rate governance fellow with the
RealClearFoundation. Mr. Copland is
a senior fellow and director of legal
policy at the Manhattan Institute
and author of “The Unelected: How
an Unaccountable Elite Is Governing
America.”

By Bernard S. Sharfman
And James R. Copland

It should junk its proposed
disclosure rule, which is
clearly unconstitutional as
perWest Virginia v. EPA.

Delayed Repairs Shrink the Submarine Fleet
The U.S. military today lacks the air

forces, air defenses, and surface com-
batants with sufficient range to con-
test Chinese air control over Taiwan
indefinitely, absent an interdiction
campaign against the Chinese main-
land that the U.S. has signaled it
doesn’t wish to wage. Chinese anti-
ship and ground-attack missiles, more-
over, would cause damage. Recent war
games suggest that in defending Tai-
wan, the U.S. would lose half its active
air force and at least one carrier strike
group—a collection of warships de-
fending the aircraft carrier and its air
wing. In such a scenario, China would
lose 150 to 200 warships and tens of
thousands of men.

Given Chinese force structure and
military objectives, U.S. submarines
are the most effective tool to counter
an assault on Taiwan. China lacks
ground-based aviation with robust
antisubmarine capabilities, leaving
its military and civilian transports
vulnerable to submarine attack. The
U.S. has a world-leading attack sub-
marine force of 49 nuclear-powered
boats, along with four guided-missile
submarines each packed with 154
cruise missiles. In theory, around 42
of these boats should be deployable
at a given time, with some 25 to 30 in
the Pacific and 10 to 15 in the Atlan-
tic, Mediterranean and Middle East.
Normal schedules dictate that at any
point 10% of the fleet is in dry dock,
under repair or in overhaul.

A major submarine surge to the
Indo-Pacific, keeping in mind the U.S.
forward-support facilities in Guam,
could number about 35 subs. A handful
of Japanese and Australian subs could
be added to the mix, and perhaps one
from Taiwan. Taiwan currently has

two aging operational submarines, but
its Indigenous Defense Submarine pro-
gram is promising. That means the
PLA would face a 40-plus strong sub-
marine force that can sink transports
as they move men andmateriel across
the Taiwan Strait. That could erode a
naval blockade enough to enable an
American counterattack. China’s 53 at-
tack submarines, roughly 40 to 45 of
them deployable, may have numerical
parity, but several are aging, and few
have the advanced capabilities of U.S.
subs. For China, that would make a
Taiwan war a close-run thing.

Rear Adm. Jeffrey Jablon, the U.S.
Pacific Fleet’s submarine commander,
said at a conference this year that
maintenance delays hamstring the sub-
marine force. As of fiscal 2022, the U.S.
submarine fleet spent about 1,500 days
waiting for maintenance or repair.
That is equivalent to losing four sub-

marines in the fleet. In the past year,
the Navy lost the equivalent of another
3.5 submarines to maintenance that
took longer than expected. The Navy’s
submarine force is eight boats under
strength on average. Combined with
standard maintenance expectations of
one-tenth of the fleet, this brings the
U.S. submarine force down to about 30
deployable attack boats.

The U.S. can’t build its way out. On
average, it takes American shipyards
two years to deliver three subs.
Meanwhile, the Navy retires two
older Los Angeles-class subs a year
owing to wear and tear. The fleet will
shrink on average by one submarine
every two years until the 2040s,
when new subs are delivered in
greater numbers than retiring ones.

Even with faster delivery and bet-
ter production capacity, combat
damage must be considered. More

construction won’t overcome the re-
pair delays at shipyards. In wartime,
when those yards are overworked—
and possibly targeted—the U.S. sub-
marine fleet likely will shrink even
more, and faster, than anticipated.
All the while, China will be relying
on massive yards with civilian and
military production capabilities.
These large facilities can repair
ships at a pace that gives China an
advantage.

More resources are necessary for
shipyards to bring the U.S. submarine
force to the level of preparedness
that China’s provocations in the
Western Pacific demand. The U.S.
should invest in maintenance, extend
the life of older submarines, and reg-
ularize maintenance so shipyards are
ready to work on many subs.

The Navy should integrate private
shipyards into its repair and mainte-
nance plans. It takes at least a year,
more likely several, for a yard to pre-
pare to overhaul several ships at the
same time. It is more efficient, finan-
cially and temporally, to turn to ship-
yards that can expand maintenance
today, rather than scaling up public
yards exclusively.

A nation goes to war with the mili-
tary it has, not the one it will have in
five, 10, or 20 years. The executive
and legislative branches face a choice
between continued inaction and a
conflict that calls on the military we
wish we had.

Mr. Cropsey is founder and presi-
dent of the Yorktown Institute. He
served as a naval officer and as dep-
uty undersecretary of the Navy and is
author of “Mayday” and “Seablind-
ness.”

By Seth Cropsey
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Crew members of the USS Delaware nuclear submarine at a ceremony in April.
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How Robert Mueller Shredded the FBI’s Credibility

Four days after 9/11, Robert
Mueller was summoned to the
presidential retreat at Camp Da-

vid. It was little more than a week
since he’d become director of the Fed-
eral Bureau of Investigation.

That Saturday morning, Mr. Muel-
ler gave President George W. Bush
the FBI’s initial report on the attacks.
The Pentagon/Twin Towers Bombing
Investigation, or Penttbom, would
become the largest ever conducted
by the FBI. It had already identified
the 19 hijackers as well as their roles,
nationalities, travel documents and
histories. The focus had turned to es-
tablishing links between the hijack-
ers and al Qaeda.

Mr. Bush, wearing a leather
bomber jacket, sat at the head of a
big square conference table in the
rustic oak cabin. Condoleezza Rice,
the national security adviser, was at
the president’s right. Mr. Mueller, as
he later acknowledged, was confident
in the report. The FBI had done what

it does best—investigate.
Expecting praise or thanks, Mr.

Mueller was taken aback when the
president interrupted him. “Bob, I
expect the FBI to determine who was
responsible for the attacks and to
help bring them to justice,” he said.
“What I want to know from you—to-
day—is what the FBI is doing to pre-
vent the next attack.” That same
morning Central Intelligence Agency
Director George Tenet presented a
proposed plan of action. At the con-
clusion of Mr. Tenet’s presentation,
Mr. Bush exclaimed, “That’s great.”
He turned toward Mr. Mueller and
said, “That’s what I want to hear.”
Mr. Mueller told me later that he felt
humiliated.

After his experience at Camp Da-
vid, for reasons that might have
seemed justified at the time, Mr.
Mueller resolutely set about to
change the “culture” of the FBI.
That’s the word he used. He was go-
ing to make the bureau into an intel-
ligence agency, or in his repeated ter-
minology, an “intelligence driven”

organization. Unintended conse-
quences followed. The organization I
had served for 33 years would un-
dergo a cultural change in subse-
quent years, culminating in the ugly
disaster of Crossfire Hurricane, the
fruitless but disruptive investigation
of the Trump campaign and Russia.

As a federal prosecutor, Mr. Muel-
ler had worked with FBI special
agents in Boston and San Francisco,
but he didn’t know the FBI’s culture
or how it functioned. He also dis-
played disdain for the special agents
in charge of each of the FBI’s 50-plus
field offices.

Mr. Mueller didn’t understand the
FBI’s office-of-origin system, which

has been in use for nearly a century.
On a typical case, an office of origin
would run things, sending out leads to
other field offices who’d track them
down and report back. In the case of
the 9/11 attacks, the logical office of
origin would have been the New York
or Washington field office. Both had
experienced international squads.
New York had the investigative capac-
ity, it was near Ground Zero, and up
to then had been the office of origin
for the entire al Qaeda case.

But Mr. Mueller wanted centraliza-
tion. He wanted all information to run
through FBI headquarters, which
would make all the decisions. Mr.
Mueller’s predecessor, Louis Freeh,
who started his career as a field
agent, strongly believed in empower-
ing the field offices. Not Mr. Mueller,
who accelerated centralization; he
also believed special agents in charge
presided over their territories like
dukes. His words.

Penttbom would thus become the
first case in FBI history run from
headquarters. It set a bad precedent,

which would yield poisonous fruit in
the Hillary Clinton email investiga-
tion and then in the Russian collu-
sion fiasco, when a small clique at
headquarters called all the shots.

Mr. Mueller made other moves to
change the FBI’s culture, which had
negative consequences. Replacing
agent executives, he brought in out-
side professionals to take over key
headquarters positions—perhaps en-
hancing short-term technical profi-
ciency in those positions but losing
long-term commitment and an in-
valuable knowledge of the institution
and its culture. The outsiders didn’t
have the institutional knowledge of
career agents.

During the directorships of Mr.
Mueller and his successor, James
Comey, nonagents ran the FBI’s pub-
lic-affairs and congressional-affairs
offices and served as its general
counsel. These are precisely the po-
sitions in which the ugliness of
Crossfire Hurricane and its after-
math eventually manifested itself. As
the trial of Clinton lawyer Michael
Sussmann demonstrated, FBI Gen-
eral Counsel James Baker, a no-
nagent, accepted misdirection from
Mr. Sussmann, causing the bureau to
chase the fabricated Alfa Bank con-
nection. A special agent would have
known better how to interview Mr.
Sussmann.

The change in FBI culture initiated
by Mr. Mueller after his September
2001 experience with Mr. Bush led
directly to today’s problematic FBI.
Director Christopher Wray, or his
successor, must turn the FBI back
into a “swear to tell the truth” law
enforcement agency.

Mr. Baker is a retired FBI special
agent and legal attaché and author of
“The Fall of the FBI: How a Once Great
Agency Became a Threat to Democ-
racy,” forthcoming in December.

By Thomas J. Baker

Liza Featherstone writing for the
New Republic, Sept. 13:

On [a] right-wing podcast, the
host referred to the Trump party
boats. (If you’ve been lucky enough
to miss the trend, jubilant white
Americans have been partying on
boats festooned with banners sup-
porting the former president since
summer 2020, as part of the Trump
reelection campaign—and are still
going strong in much of the coun-
try). Asked why there were no Biden
party boats, [Rep. Marjorie Taylor]
Greene at first spewed some hateful,
ageist nonsense about the president,

but then she said something pain-
fully true: Democrats just aren’t
about having fun.

Sadly, I get what she means. I was
out on Long Island this summer, and
it was clear that the people on the
party boats with the Trump 2024
banners were having a blast. A lot of
Democrats lack this spirit, and that’s
a problem. The left needs more
party boats and relatedly, a sense
that, as Ronald Reagan famously ex-
horted, “it’s morning in America.”
We need to make more space for joy
in our understanding of the world,
as Marjorie Taylor Greene is doing
in her twisted and misleading way.

Notable & Quotable: Parties

His post-9/11 attempts to
change the culture led to
politicized investigations
like Crossfire Hurricane.
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The model has been popu-
lar with car shoppers, putting
pressure on both dealers and
traditional car companies to
try to match the streamlined
process.

“Changes in the market
have compelled Ford and our
dealers to revisit how custom-
ers shop, buy, and own, and
how they will do this going
forward,” said Ford Chief Ex-
ecutive Jim Farley in a July
earnings call.

Auto executives have seized
on the EV transition as a way
to not only change how vehi-
cles are marketed and sold,
but also how many are stocked
at dealerships. Many are try-
ing to encourage shoppers to

order directly from the manu-
facturer, a method that execu-
tives say will help better
match supply with demand.

Mr. Farley has been particu-
larly outspoken on the need to
modernize the auto retailing
model, warning dealers that
the standards to which cus-
tomers will hold them to could
be “brutal.”

Along with Tesla, EV-only
sellers such as Rivian Auto-
motive Inc. and Lucid Group
Inc. are also selling directly to
consumers, bypassing the tra-
ditional dealership network.

Meanwhile, established car
companies like Ford are re-
quired by franchise laws to
use independent dealers, the

result of auto retailers lobby-
ing over the years to build in
better protections for their
businesses.

Mr. Farley has highlighted
the positive aspects of car
companies selling direct, say-
ing that it can save about
$2,000 a vehicle.

Still, in meetings with deal-
ers and at conferences, the
CEO has emphasized that deal-
ers are an essential part of the
company’s network and pro-
vide customer service and re-
pair that sets Ford apart from
rivals including Tesla and Riv-
ian.

Ford dealers have the op-
tion of two programs for sell-
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Tesla Inc. is pausing its
plans to make battery cells in
Germany as it looks at qualify-
ing for U.S. electric-vehicle
and battery manufacturing tax
credits, people familiar with
the matter said.

The company, which has
been working to produce its
own batteries, has discussed
shipping cell-making equip-
ment it had intended to use at
its Berlin-area factory to the
U.S., the people said.

Making more batteries do-
mestically could help Tesla
qualify for additional tax
breaks available under the In-
flation Reduction Act, also
known as the IRA, which Presi-
dent Biden signed last month.

PleaseturntopageB2

BY REBECCA ELLIOTT
AND MIKE COLIAS

Tesla
Shifts
Battery
Strategy

 Battery recycling race heats
up under new law................... B2
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Ford Motor Co. released
strict new rules for U.S. deal-
ers looking to sell its electric
vehicles, including requiring
no-haggle prices and upfront
investment in chargers, to
simplify a process that has
long frustrated many buyers.

The Dearborn, Mich., car
company said Wednesday that
to sell Ford’s EVs, dealers
must enroll in new programs
that are designed to support
the rollout of battery-powered
models.

As part of the new retailing
strategy, Ford is requiring
dealers to invest up to $1.2
million each in store updates,
including installing new infra-
structure for charging EVs at
dealerships.

The rules also restrict some
dealers from carrying vehicle
inventory on the ground and
mandate nonnegotiable pric-
ing on Ford’s website. Dealers
selling EVs now must either
opt into the programs or lose
the right to sell these vehicles
by 2024, the company said.

The introduction of these
EV-specific selling programs
reflects how manufacturers
more broadly are trying to
compete with Tesla Inc., which
sells its vehicles directly to
consumers.

Tesla set the bar for selling
EVs when early on it decided
to forgo a traditional dealer-
ship network in favor of open-
ing company-run stores and
selling vehicles through its
website, an approach that is
now being emulated by other
EV startups.

BY NORA ECKERT

Ford Orders Strict EV Sales Rules
said. The bank is due to submit
a new plan Thursday that its
executives hope will ease regu-
lators’ concerns, the people
said. The plan includes a series
of landmarks Fed and OCC offi-
cials can use to judge the
bank’s progress, they added,
and is more specifically tied to
the problems identified by reg-
ulators.

A regulatory response to the
detailed submission isn’t likely
for several months. Regulators
have the power to order the
bank to replace managers or
directors, among other things.

“We have taken decisive ac-
tions to simplify our firm and
we will continue to act with
urgency to modernize the bank
for the digital age and
strengthen our risk and control

PleaseturntopageB10

Regulators are frustrated
with the progress Citigroup
Inc. has made in the two years
since they reprimanded the
bank for problems with the
systems it has in place to pre-
vent costly mistakes, according
to people familiar with the
matter.

Federal Reserve officials
have repeatedly grilled Chief
Executive Jane Fraser about
the bank’s plans to fix its risk-
management system, demand-
ing to see more progress, the
people said. In a meeting this
summer, officials from the Of-
fice of the Comptroller of the
Currency warned the bank’s
board that there could be con-
sequences for not getting a
handle on the situation, they

BY DAVID BENOIT

Citigroup Is Pressed
To Fix Risk Managing

Netflix Inc. estimated that
an advertising-supported ver-
sion of its streaming service
would reach about 40 million
viewers globally by the third
quarter of 2023, according to
a document reviewed by The
Wall Street Journal that Net-
flix shared with ad buyers.

Executives from Netflix and
its advertising partner, Micro-

BY SUZANNE VRANICA
AND SARAH KROUSE

would remain ad-free.
Netflix said in a July letter

to shareholders that the new
ad-supported option would
likely begin in early 2023, but
it has told some ad buyers
that it would launch on Nov. 1.
The company is seeking to
charge brands premium prices
to advertise on its service,
The Wall Street Journal previ-
ously reported.

The viewership projections
were distributed to some ad-
buying firms, so that they can
advise their advertising cli-
ents on the projected reach of
the new service—a factor in
determining how much to
spend.

PleaseturntopageB4

viewers could change over
time, according to people fa-
miliar with the matter.

Netflix, with 220 million
subscribers, is betting that a
lower-cost, ad-supported plan
could bring in new users and
boost revenue, as the com-
pany confronts stepped-up
competition and a maturing
U.S. market.

The streaming giant lost
nearly one million subscribers
in the June quarter. It is join-
ing rivals such as HBO Max
and Disney+ that have or are
planning to launch ad-sup-
ported services.

Netflix’s foray into adver-
tising is a major reversal for a
company that long said it

Canada. The metric the com-
pany has shared, “projected
unique viewers,” is expected
to be higher than the number
of subscribers for the adver-
tising-supported Netflix plan,
since more than one person in
a subscribing household will
likely be able to watch the
service.

“We are still in the early
days of deciding how to
launch a lower priced, ad sup-
ported tier and no decisions
have been made,” a Netflix
spokeswoman said.

The streaming company
continues to evaluate the po-
tential demand for the ad-
supported plan, and its fore-
casts for subscriptions and

soft Corp., have met with ad
buyers in recent weeks, seek-
ing to lock in deals ahead of a
planned launch later this year.

In preliminary projections,
Netflix told ad executives it
expects to have 4.4 million
unique viewers worldwide at
the end of the year, with 1.1
million coming from the U.S.
The company estimated that
would grow to over 40 million
unique viewers by the third
quarter of 2023, with 13.3 mil-
lion from the U.S.

Netflix’s projections for ad-
vertisers covered a dozen
launch markets, including Bra-
zil, Mexico, Japan, the U.K.,
France, Germany, South Ko-
rea, Spain, Italy, Australia and

Netflix Advances Ad-Backed Tier
Streaming company
estimates service
could reach 40 million
viewers by next year

STREETWISE | By James Mackintosh

Markets Keep
Making the Same
InflationMistake

Investors
made a huge
mistake over
the summer,
misreading
the economy

and, even worse, misreading
the Federal Reserve. The
scale of the mistake became
obvious on Tuesday and led
to the biggest one-day selloff
in more than two years.

But the error—a belief
that peak inflation will allow
the Fed to ease after reach-
ing peak rates early next
year—continues to underpin
bond, stock and futures
prices.

The mistake is an easy one
to make, because—barring
hyperinflation and the col-
lapse of society—inflation
will eventually return to low
levels. But investors have
been far too optimistic that
it will happen soon, despite
lots of evidence that inflation
is stuck well above the Fed’s
2% target and clear warnings
from the Fed that the market
has it wrong.

The danger is that stocks
and bonds have further to
fall because investors are

still clinging to the vestiges
of the belief that inflation
will soon be conquered, a
bad recession avoided and so
the Fed freed to pause, then
ease.

Tuesday’s inflation figures
destroyed the idea that the
Fed would pause soon. Ex-
cluding volatile food and en-
ergy, prices rose 0.6%, which
if sustained would be an an-
nual rate above 7% and
higher than any time from
1991 to the pandemic.

Other methods used by
the Fed to extract signal
from noise were similarly
awful: the median rise, an av-
erage that trims off the big-
gest and smallest price
changes, and the rise in
“sticky” prices that aren’t
changed very often.

Markets responded as they
should. Bets on rate in-
creases shifted to put a one-
third probability on a full 1-
percentage-point rise at next
week’s meeting, something
the Fed hasn’t done since
1984. Peak rates are now ex-
pected to be reached a
month later, in March, and be
higher than previously

thought, above 4%.
But hope lives on, with the

evidence of it showing up
both in stocks and in bets on
the Fed.

The stocks most sensitive
to bond yields are those
where most earnings come
far in the future, growth

stocks. They were clobbered
by rising bond yields in the
year up to mid-June, then re-
bounded the most as bond
yields retreated and have
been hit again as yields have
risen since mid-August.

So far, so normal, at least
for recent years. Yet the 10-

year Treasury is within a
whisker of its mid-June high
of 3.48%, while growth stocks
have only lost about half
what they gained in the two-
month summer rally that
ended in mid-August.

Something’s up, and that
PleaseturntopageB11

ICEBofAU.S. HighYield index,
option-adjusted spread overTreasurys*

Sources: CME Group (eurodollar futures); Ice Data Indices via St. Louis Fed (spread); Refinitiv (sector performance)
*September 2022 figure as of Tuesday
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Ford’s electric F-150 Lightning on the production line at the EV center in Dearborn, Mich.
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Patagonia founder Yvon
Chouinard is giving away the
multibillion-dollar outdoor ap-
parel business he founded
nearly 50 years ago, with a
goal of helping to tackle cli-
mate change.

Mr. Chouinard and his fam-
ily have transferred their
ownership of Patagonia to a
trust and a nonprofit organi-
zation, as opposed to taking
the privately held company
public or selling it, the 83-
year-old founder said in a let-
ter Wednesday, titled, “Earth
is now our only shareholder.”

PleaseturntopageB6

BY JOSEPH DE AVILA
AND JOSEPH PISANI

Patagonia
Founder
Gives Away
Company
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BY AMRITH RAMKUMAR

Battery Recycling Race Heats Up
Performance this year

Investors are betting battery recyclingwill take off in the years ahead, but high
costs and nascent technology are a challenge for startups in the industry.

Annual input available
for battery recyclers
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For its Mustang sports car,
it was important that it re-
main a gasoline-powered vehi-
cle, especially as more com-
petitors abandon the engine
for battery power, he said.

“I know that if others exit,
we will be able to take advan-
tage of that,” Mr. Marentic
said. He declined to comment
on whether Ford would even-
tually offer the Mustang
sports car as either a fully
electric or hybrid.

Separately, Ford on
Wednesday released new rules
for U.S. dealers looking to sell
its electric vehicles, including
required nonnegotiable prices
and investment in EV chargers
at dealerships.

Introduced in the
mid-1960s, the Mustang has
long been one of Ford’s most
recognizable nameplates. The
original pony car launched an
era of compact and affordable
sports cars that were prized
for their loud, powerful en-
gines.

Over the years, the model
has gone through numerous
evolutions to reflect changing
consumer tastes and tougher
fuel-economy regulations. The
current Mustang was intended
to expand the model’s appeal
overseas, with executives hop-
ing to broaden the buyer base
beyond U.S. baby boomers
who had been core to the ve-
hicle’s historic success.

asts, the car evokes emotion,
and part of that emotion is
the smell of fuel” and the
sound of the traditional V-8
engine, said Greg Larson, vice
president for Sill-TerHar Mo-
tors, a Colorado-based dealer
that sells the Ford and Lincoln
brands. These attributes pro-
vide a level of comfort for
these customers because that
is what they have always
known, he added.

The redesigned Mustang
will go on sale as a 2024
model year vehicle and offer
new engine options, along
with an overhauled interior
with two, curved displays that
owners can customize. Pricing
is expected to be disclosed
closer to the release date.

Ford already has an electric
SUV that wears the Mustang
logo—the Mustang Mach-E.
The car company took a gam-
ble in affixing the pony-car
name to the fully electric
model, when it went on sale in
late 2020, but so far, the
Mach-E has done well with
consumers. Ford has said it
has lengthy waiting lists for
the vehicle.

Jeff Marentic, Ford’s gen-
eral manager for family and
enthusiast vehicles in North
America, said that the auto
maker has expanded the Mus-
tang family of vehicles to give
buyers the option of an elec-
tric model.

Ford Motor Co. revealed its
next-generation Mustang
sports car Wednesday in a bid
to appeal to enthusiasts who
still want to feel the rumble of
an engine under the hood.

The Dearborn, Mich., auto
maker showed off the new
model—its first redesign of
the Mustang in nearly a de-
cade—at an evening event at
the Detroit auto show.

For the seventh-generation
Mustang, Ford said it plans to
stick with an internal-combus-
tion engine, a strategy that
contrasts with that of some ri-
vals that are transitioning
their performance cars to
electric.

The move also stands out
for Ford, which has been ag-
gressive in adding more EVs
to its lineup. Ford executives
have said they expect 40% of
the company’s global sales to
be fully electric by 2030, and
earlier this year, Chief Execu-
tive Jim Farley reorganized
the company’s internal opera-
tions to create a dedicated di-
vision for EVs.

Still, for legacy models
such as the Mustang, whose
heritage is largely tied to loud
and fast performance engines,
the shift to EVs poses a trick-
ier challenge, analysts and
dealers said.

“For the Mustang enthusi-

BY NORA ECKERT

The Next-Generation Mustang
Will Be First Revamp in Years

The law provides produc-
tion tax credits that could off-
set more than a third of the
cost of EV battery packs, ana-
lysts say—so long as the re-
chargeable cells are made and
packaged in the U.S. It also ex-
tends a $7,500 tax credit avail-
able to buyers of certain EVs
whose batteries meet various
sourcing requirements.

Tesla’s move reflects how
the new U.S. law is reshaping
the EV industry, accelerating
the race to secure domestic
supplies of battery cells and
related ingredients.

Tesla didn’t respond to a
request for comment. In the
days after the bill became law,
the company told Texas offi-
cials that it was scouting re-
gional sites for a plant that
would refine lithium, a key
battery input that today is
mostly processed in China.

The shift in Tesla’s battery
strategy comes as energy
costs in Europe have soared as
a result of Russia’s invasion of
Ukraine.

Sham Kunjur, General Mo-
tors Co.’s executive director
for EV raw materials, said dis-
cussions with outside compa-
nies to build out a U.S. battery
supply chain have heated up
since the law took effect.

“Our thought process was
that we would do this over a
period of time, but with the
IRA, we are actively working
on figuring out how to acceler-
ate,” he said. GM in the past
year has invested in compa-
nies and struck long-term
deals to secure future supplies
of lithium, cobalt and other
battery materials.

Today, the U.S. plays a rela-
tively small role in making the
lithium-ion batteries that
power EVs, and a smaller one
in producing the raw and in-
termediate ingredients that
compose battery cells. For ex-
ample, China processes more
than two-thirds of all nickel
and cobalt globally, compared
with 1% or less of each mineral

ContinuedfrompageB1

used in the long-range version
of Tesla’s Model Y compact
sport-utility vehicle could see
its cost drop by nearly 40%, ac-
cording to Bernstein Research.

Tesla and one of its cell sup-
pliers, Panasonic Holdings
Corp., share a Nevada battery
factory and are likely to be
among the biggest early benefi-
ciaries of those battery produc-
tion incentives, analysts said.

for the U.S., according to re-
search firm Benchmark Min-
eral Intelligence.

The IRA seeks to ease that
disparity by providing incen-
tives for car makers and battery
companies to invest in a U.S.
supply chain.

Among those incentives is a
$35-per-kilowatt-hour credit
for U.S.-made battery cells. The
law also affords $10 per kilo-
watt-hour for domestically pro-
duced modules, or collections
of cells, and additional assis-
tance for companies making
battery materials in the U.S.

If all of those production
credits applied, a 75-kilowatt-
hour battery pack such as those

The world’s biggest auto
makers are betting that recy-
cled material from old batter-
ies will help supply the metal
they need to build electric
cars. The latest wager is on a
startup that says it can take
advantage of the Inflation Re-
duction Act.

Jaguar Land Rover and
South Korean conglomerate
SK Group are among the in-
vestors putting more than
$300 million into Ascend Ele-
ments, a startup that aims to
serve an emerging center of
battery production in the
Southeastern U.S. The com-
pany says it has an efficient
way to turn used lithium-ion
batteries into new compo-
nents. Other investors include
Fifth Wall, a venture investor
with a clean-energy focus.

The funding is split be-
tween equity and debt and
values Ascend at more than
$500 million.

Ascend and other upstarts
such as Redwood Materials
Inc. and Li-Cycle Holdings
Corp. have said they would
spend billions of dollars to
supply battery makers with
the inputs they need. Recy-
cling startups typically break
down old batteries or scrap
material from manufacturing,
then use chemical processes
to produce components that
can go into new batteries.

The recyclers are jockeying
for large customers that need
more of those materials to
meet their electric-vehicle
goals. Car makers are trying
to limit their dependence on
China, which dominates the
battery supply chain.

Investors are pouring
money into recycling in part
because nearly all new mines
and processing facilities in
the U.S. face local opposition
due to worries about environ-
mental damage. That typically
stalls progress and means it
takes up to a decade or more
to get projects up and run-
ning.

The Inflation Reduction
Act added to the momentum
in the sector by tying elec-
tric-car tax credits for con-
sumers to how much battery
material comes from domes-

tic production and recycling
or from U.S. trade partners.

“It has definitely changed
the tone and tenor of the dis-
cussions we’re having with
customers,” Ascend Chief Ex-
ecutive Mike O’Kronley said.
“There’s now an even larger
urgency to source these criti-
cal battery materials locally.”

The government has also
made billions of dollars avail-
able to battery startups
through last year’s infrastruc-
ture bill and Energy Depart-
ment loans.

Founded in 2015, Ascend
currently operates facilities
including one in Covington,
Ga., that breaks down batter-
ies. It is spending up to $1
billion to build a larger plant
in Kentucky. Ascend says its
chemical process is unique
because it can be easily modi-
fied to supply different types
of components. It hopes to
eventually expand beyond the
region, Mr. O’Kronley said.

Auto companies building
factories in the Southeast in-
clude SK partner Ford Motor
Co., Hyundai Motor Co. and
upstart Rivian Automotive
Inc. Ascend also has a part-
nership with Honda Motor Co.

Securing metals near man-
ufacturing sites is seen as vi-
tal to scaling production and
lowering emissions, which are
high due to metals extraction,
processing and shipments

around the world.
Redwood, run by Tesla

Inc.’s former chief technology
officer, said recently it would
spend $3.5 billion on a bat-
tery-component production
facility in northwest Nevada.
JB Straubel’s company is ex-
panding after recycling mate-
rial from Tesla supplier Pana-
sonic Holdings Corp. and
other manufacturers for sev-
eral years. It raised about
$775 million from investors
including T. Rowe Price, Gold-
man Sachs Asset Management
and Fidelity last summer,
valuing the company at
roughly $4 billion.

Some analysts say recy-
cling startups could struggle
to be profitable due to high
costs and manufacturing chal-
lenges until the first genera-
tion of large-scale electric-car
batteries is retired about a
decade from now. Scrap from
battery manufacturing will be
the industry’s majority input
until the mid-2030s, consult-
ing firm Benchmark Mineral
Intelligence forecasts. Smaller
batteries from laptops and
other devices aren’t enough
input material for the indus-
try to truly take off, analysts
say.

Uncertainty about high
costs and nascent technology
has pushed some investors to
bet against Li-Cycle, one of
the few publicly traded recy-

cling companies. In response,
Toronto-based Li-Cycle has
highlighted a partnership
with LG Energy Solution Ltd.
and an investment from min-
ing company Glencore PLC,
which recently put in $200
million. It is building a facil-
ity in Rochester, N.Y., to pro-
duce battery chemicals.

Li-Cycle has a market value
of about $1.2 billion after go-
ing public last year by com-
bining with a special-purpose
acquisition company, or SPAC.
The company has facilities in
Ontario, New York and Ari-
zona and plans for plants in
Ohio, Alabama, Norway and
Germany.

Even though recycling is
viewed as greener than min-
ing, the startups will also
have to keep their energy, wa-
ter and chemical footprints
down to stay competitive.

Mr. O’Kronley said As-
cend’s facilities run on renew-
able power and the company
reuses chemicals. The former
executive at A123 Systems—a
battery startup that received
government funding then
went bankrupt a decade ago—
said consistent demand from
consumers and large compa-
nies will help this generation
of clean-energy startups
avoid the sector’s past pit-
falls.

“The difference now is that
the market is ready,” he said.

FordMustang annual U.S. sales

Notes: 2022 is through August; excludes sales of the Mustang Mach-E electric vehicle Source: Motor Intelligence
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tric should change how a ve-
hicle is sold.

Marin Gjaja, Ford’s chief
customer officer for EVs, said
in a June interview that deal-
ers must be ready to educate
customers in a more involved
way when selling battery-
powered models. Also, the
pandemic prompted more
customers to want to buy on-
line and dealers will have to
adapt, he said.

“It can’t just be the same
set of expertise,” Mr. Gjaja
said in June.

Brad Sowers, president of
Jim Butler Auto Group in Mis-
souri, said he was encouraged
by the new programs because
they showed Ford had a plan
to include dealers and are al-
lowing them to make a
choice.

“It’s not a one-size-fits-all
approach,” he said. “There’s
no death sentence.”
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ing EVs under the new rules
released Wednesday. Among
other requirements, dealers
also must provide certain re-
pair and maintenance services
and invest in more advanced
EV training for employees.

Rising car prices became a
tension point between Ford
and its dealers earlier this
year, when Mr. Farley warned
that dealers could lose sup-
plies of future models if they
charge over sticker price.

Some dealers have ques-
tioned why the switch to elec-
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consumers saying that they
have cut back on spending on
some nonessential items.

Starbucks generated 13%
of its fiscal 2021 revenue
from China, making the coun-
try its largest market outside
the U.S.

The company’s targets for
China come as it undertakes
a far-reaching overhaul of its
business, with plans to spend
hundreds of millions of dol-
lars to update its stores to
improve customer service
and reduce employee turn-
over spurred by the Covid-19
pandemic.

A major challenge for the
company’s China plans is
whether the country’s aggres-
sive Covid policies linger lon-
ger than expected. Recent
weeks have seen new stay-at-
home orders for residents of
large cities such as Chengdu,
which has a population of
more than 21 million, and the
provincial capital of Guiyang
following new outbreaks. Bei-
jing has indicated little appe-

BY DAN STRUMPF

BUSINESS NEWS

Starbucks Plans Big China Expansion
Chain sets target of
raising store count 50%
as more consumers
take to coffee habit

The company generated 13% of its fiscal 2021 revenue from China, making the country its largest market outside the U.S. The flagship store in Beijing.
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Drink Recalled Over
Fear of Metal Taint

PepsiCo Inc. has recalled a
Starbucks-branded drink due
to possible contamination
from metal fragments.

The company is recalling
221 cases of the packaged
Starbucks Vanilla Espresso Tri-
ple Shot drink, according to
the U.S. Food and Drug Ad-
ministration.

The drinks were sold in
15-ounce bottles in Arkansas,
Arizona, Florida, Illinois, Indi-
ana, Oklahoma and Texas.

PepsiCo didn’t respond to
a request for comment.

The recall began on Aug.
15, and the FDA posted a no-
tice about it last week.

Skippy Foods, owned by
Hormel Foods Corp., recalled
thousands of cases of peanut
butter in April due to possible
pieces of metal.

—Joseph De Avila

Comparable store sales,
change fromprevious year

100

–50

–25

0

25

50

75

%

’20 ’21 ’222019

Starbucks store count
in China

Note: Store count as of July 3 Source: the company

6,000 stores

0

1,000

2,000

3,000

4,000

5,000

’20 ’21 ’222019

5,761

–44%

tite for relaxing its “dynamic
zero-Covid” policy of aggres-
sively squelching outbreaks as
they emerge.

Starbucks also faces chal-
lenges from a host of local
and regional competitors. Its
biggest is Luckin Coffee Inc.,
the once-scandal-plagued
Chinese coffee chain that is
in the midst of a turnaround
effort. It also faces competi-
tion from lower-priced
brands such as Manner Cof-
fee, said Yuwan Hu, associate
director of Daxue Consulting
in Shanghai.

“Both Luckin and Starbucks
are quite ambitious about
their expansion plans, espe-
cially in lower-tier cities,” she
said, noting that major coffee
brands already have a large
presence in China’s largest
cities like Beijing and Shang-
hai. “The competition is very
fierce between those leading
brands.”

 Heard on the Street: A new
future is brewing................... B12

Tour’s position.
The Tour’s financial re-

sources—and how it spends its
money—have been placed in a
spotlight over the past year.
LIV Golf, backed by Saudi Ara-
bia’s sovereign-wealth fund, has
lured away many top golfers
with lavish appearance fees and
record-breaking prize funds.

As the Tour tries to drum
up more money to compete
with LIV, Mr. Monahan’s pri-
vate jet travel is one of several
signs of past big spending at
the organization, which also
pays a rich salary to Mr. Mo-
nahan, made large payments
to retired executives and last
year moved into a new $81
million headquarters.

Mr. Monahan travels regu-
larly, for both business and
pleasure, on the private jet,
which the nonprofit PGA Tour
owns through a for-profit sub-
sidiary. The Tour’s private-jet
use can’t be gleaned from the
annual tax filings required of
all nonprofits. Those filings re-
quire a nonprofit to provide a
narrative description of cer-
tain benefits offered to top of-
ficials, including private-jet
travel, which the Internal Rev-
enue Service calls part of
“charter” travel.

The most recently available
filing for the PGA Tour says
that, in limited cases, top ex-
ecutives “may utilize charter

or first class travel for busi-
ness” trips, citing security,
privacy or efficiency reasons.

The PGA Tour’s actual pol-
icy, however, is different from
what is described in the tax
filings. The Tour told The Wall
Street Journal that Mr. Mona-
han is required by its Policy
Board, which includes players,
to use the corporate plane for
all air travel—business and
personal—because it provides
the “necessary level of effi-
ciency, privacy, and security.”

Mr. Monahan’s personal use
of the jet, the organization
said, is included as income to
the commissioner on the
Tour’s annual tax filings. The
filings don’t specifically men-
tion the private jet or any jet-
related compensation.

Lawyers who specialize in
nonprofit law criticized the
PGA Tour’s filings.

“Given that the organiza-
tion mandates the use of char-
tered jets for personal travel,
the disclosure on the 990 (tax
filing) is at best misleading
and at worst intentionally in-
accurate,” said Elizabeth King-
sley, a Washington lawyer who
advises nonprofit organiza-
tions.

The Tour said it works with
leading advisers on the tax fil-
ings and “is compliant with its
reporting and regulatory obli-
gations.”

PGA Tour Commissioner Jay
Monahan earlier this year
pointed to the organization’s
prudent financial management
as it raced to meet the chal-
lenge from Saudi-funded LIV
Golf. He repeatedly said the
Tour was efficient in the way it
is operated and would dip into
reserves to help finance larger
purses to compete with LIV.

Four days after he made
those remarks in June, a PGA
Tour-owned Citation X jet flew
from the Tour’s headquarters
in Florida to California and
then on to an airport near
Steamboat Springs, Colo., ac-
cording to records from a
commercial jet-tracking ser-
vice. A trust in the name of
Mr. Monahan’s wife owns
property in that Colorado re-
sort town, county records
show.

The June trip to Colorado
was one of 17 times the PGA
Tour’s jet has landed near
Steamboat Springs since Mr.
Monahan became commis-
sioner in early 2017, flight re-
cords show. The jet also has
traveled to Montana; Nan-
tucket, Mass.; St. Lucia; and
the Turks and Caicos on Mr.
Monahan’s personal travel, ac-
cording to the flight records
and a person familiar with the

BY MARK MAREMONT
AND ANDREW BEATON

PGA Tour Boss’s Highflying
Expenditures Draw Scrutiny

HONG KONG—Starbucks
Corp. plans to increase its
China store count by 50% over
the next three years, a vote of
confidence in its largest mar-
ket outside the U.S. despite
Covid-19 lockdowns and
weaker consumer spending
that has damaged its sales.

Starbucks set a China store
target of 9,000 by 2025 at an
investor meeting during which
executives outlined a wide-
ranging revamp. The company
previously said it would oper-
ate 6,000 stores in China by
the end of this year.

The company also said it
expects sales to nearly double
in China over the next three
years, adding that it plans to
experience outsize growth in
same-store sales starting in
fiscal 2023 following this
year’s slump.

The company’s optimism
about the China market
comes despite a brutal year
for consumer-facing compa-
nies. Last month, the Seattle-
based chain said its same-
store sales in China fell 44%
during the quarter ended July
3 compared with a year ear-
lier, even as same-store sales
worldwide rose 3%. The drop
marked an acceleration from
the 23% slide in same-store
China sales during the com-
pany’s previous quarter.

On Tuesday, Starbucks ex-
ecutives expressed optimism
that the Covid-driven down-
turn would be temporary, add-
ing that they expect a jump in
sales next year as sales re-
bound from depressed 2022
levels.

“Coffee is emerging as the
choice of beverage for the
younger consumers in China,
and we are positioned to cap-
ture share,” interim CEO How-
ard Schultz said Tuesday.
“We’re investing now for the
long-term growth aspects of

the country.”
Starbucks said China’s cof-

fee market remains in its in-
fancy and still has room for
growth. The average Chinese
consumer drinks 10 to 12 cups
of coffee a year, up from fewer
than three cups as recently as
2014, Mr. Schultz said.

The threat of persistent
and repeated Covid lockdowns
continue to weigh on China’s
economy and multinational
companies have borne a sig-
nificant share of the pain. The
lockdowns have hurt spending
on everything from coffee to
sneakers, with some Chinese

The Tour’s tax filings don’t specifically mention private-jet expenses for Commissioner Jay Monahan.
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Last year, my father actually gave up on
reading – the eyestrain was just over-
whelming. But now, with this lamp, Dad
can even read his newspaper again.
Thanks for delivering on everything
stated in your ads and restoring my
father’s favorite hobby – reading!”

–
Arling a

THE

KEEP ITSIMPLE
KIS Lamp

MyLight has combined
classic lamp design
with a revolutionary
light source.
The combination
delivers
exponentially
more light for
reading or any
other task.

Underlighting
is overrated
In your lamps, the new
“retrofit” CFL and LED
bulbs do not produce
the same amount of task
light as ordinary bulbs.
Just as we’ve gotten older
and our eyesight has declined
OUR LIGHT HAS FAILED US.

YOU NEED:
• A quantity and quality

of light geared to
better contrast
and clarity for
older eyes.

• Less glare in your
field of vision

Only 32 WATTS
Compare to any lamp
at any price.

ht source designed
for lamps
This revolutionary lighting solution will deliver
up to 10 times more light than the single bulb
you are now using – for only 32 watts!

Its patented LED bulb array may appear
to be “upside down”– but the 4 bulb
p ght is actually down and out,

ask light.

Seeing is Believing
100% risk free trial and 3 year
guarantee
The patented KIS lamp and Lamplight
projects a massive amount of
illumination on your reading material.
Reader bulbs and all components are
unconditionally guaranteed for 3 years.

Take advantage of our 30 day risk free
trial and see what you’ve been missing.

US PATENTS
10,378,698
10,422,488

# Lamp’s height
adjusts from
43” to 58”.

Soft linen
lampshade
diffuses
ambient
light for
less glare.

T
s

r

Also Includes
full range LED

Dimmer

T

LVER

Visit us online at morelamplight.com
or call 1-888-211-6305

SPECIAL OFFER
includes KIS lamp, (5) bulbs,
lampshade and LED Dimmer.
Easy assembly. Lamp column
simply screws into the base.

This Lamp Is A Sight For Sore Eyes!

The

KISTM

Lamp

– Sara H.
gton, Va.

LE!

to be upsid
spread of lig
perfect for t

The Lamplight light
source focuses light

exactly where it’s
needed. "

Table LampsT
available in
SATIN BRASSA
(shown)
or
BRUSHED
SILVERL

dddd,,

Light Source

6”

11”

15”

! Swing arm
extends 6”.

# Floor Lamps
available in
Gun Metal
Satin Brass
Brushed Silver

# Table lamp height adjusts
from 27” to 32”

KIS is also the perfect desk lamp for
glare and brightness control.

$50 off with coupon –

Table lamp $375 now $325

Floor lamp $425 now $375

Sale ends Sept. 30, 2022
order now

Use coupon code TF29
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intelligence. “As a result, Im-
pacted team members will re-
ceive dedicated support as they
explore new projects and op-
portunities at Google.”

Bloomberg previously re-
ported the cuts.

Google is navigating a weak-
ening online ad market that
has tripped up many large tech
companies in recent months.

flix’s huge customer base, but
would put the company on the
map as a significant destina-
tion for online-video ads.

The pace of growth for Net-
flix’s service will depend,
partly, on its price.

Advertiser demand to be
part of the launch is expected
to be robust, some ad buyers
said.

Netflix has been off-limits
to advertisers for years and
has the streaming industry’s
largest audience.

Some ad buyers said they
were unhappy with certain as-
pects of Netflix’s planned ser-
vice, including that there is
expected to be only limited
ability to choose where ads
run.

Netflix also doesn’t initially
plan to have an independent
firm provide measurement, or
verification that advertisers
are getting the exposure they
paid for.

—Jessica Toonkel
contributed to this article.

TECHNOLOGY WSJ.com/Tech

The initial forecast for
unique viewers—around 40
million in about a year or so—
is small compared with Net-

ContinuedfrompageB1

Netflix
Ad Service
Advances

Do Kwon, a South Korean now based in Singapore, has denied committing fraud.
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In July, Mr. Pichai said
Google would slow hiring for
the rest of the year and urged
employees to be “more entre-
preneurial.” Mr. Pichai said last
week he wanted the company
to become 20% more produc-
tive, without providing details
on how he would measure the
improvement.

Area 120 is among Google’s

efforts to encourage entrepre-
neurship at the company,
which has at times battled a
reputation for struggling to de-
velop large new products. The
unit’s name is a reference to a
policy that allows Google em-
ployees to spend 20% of their
time working on side projects.

Employees apply to Area
120 and receive initial funding

The streaming service lost nearly one million subscribers in the June quarter. A scene from ‘Squid Game.’
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In early May, TerraUSD
dropped below $1 against the
backdrop of a broad slump in
Luna and other digital curren-
cies. Mr. Kwon spearheaded
an effort to prop up the sta-
blecoin by using a $3 billion
backstop fund, but the fund
was swiftly depleted. Luna
lost more than 99% of its
value.

The collapse fueled regula-
tory scrutiny of stablecoins in
the U.S. and beyond. It also
started a chain reaction that
led to the failure of crypto
firms with exposure to Ter-
raUSD or Luna, such as hedge
fund Three Arrows Capital
Ltd., and contributed to this
year’s big selloff in bitcoin
and other digital currencies.

which hold cash or bonds to
underpin their link to the dol-
lar, TerraUSD was a so-called
algorithmic stablecoin that
was backed only by the Luna
cryptocurrency. Traders could

essentially earn rewards in
Luna for helping to maintain
its link to the dollar. That
structure only worked, though,
if Luna itself had value.

year, the crypto equivalent of
a run on the bank triggered
the sudden implosion of both
TerraUSD and Luna.

Mr. Kwon had been an avid
proponent of TerraUSD and
Luna before the collapse,
boasting about the rapid rise
of TerraUSD and showing dis-
dain for critics.

In March, he referred to
people who said TerraUSD
could lose its dollar peg as
“idiots” on Twitter. He dis-
missed one critic last year by
tweeting: “I don’t debate the
poor on Twitter, and sorry I
don’t have any change on me
for her at the moment.”

The swift collapse in May
proved the critics correct. Un-
like conventional stablecoins,

Prosecutors are expected to
take further steps soon to
have an Interpol notice issued
to repatriate them from Sing-
apore, where they are cur-
rently staying, according to
Yonhap.

In an interview with The
Wall Street Journal in June,
Mr. Kwon denied committing
fraud, saying he lost a signifi-
cant amount of his own per-
sonal fortune with the col-
lapse of TerraUSD and Luna.
He voiced regret for the
losses suffered by investors in
his cryptocurrencies.

A so-called stablecoin, Ter-
raUSD was supposed to main-
tain a one-to-one link to the
dollar thanks to financial en-
gineering. But earlier this

Southern District Prosecutors’
Office said Wednesday that it
has obtained arrest warrants
from Seoul’s southern district
court for six individuals, in-
cluding Mr. Kwon.

Among the other individu-
als prosecutors obtained a
warrant for was Terraform
Labs founding member Nicho-
las Platias, the semiofficial
Yonhap News Agency re-
ported, citing prosecution of-
ficials. They face charges of
violating the country’s capital
market law, the agency re-
ported.

A spokesman for Terraform
Labs declined to comment on
the news. Mr. Platias and Mr.
Kwon didn’t respond to re-
quests for comment.

South Korean authorities
are seeking to arrest Do
Kwon, the developer behind
the collapsed stablecoin Ter-
raUSD, officials said.

Mr. Kwon has faced an in-
vestigation in South Korea
and investor lawsuits in U.S.
courts after two cryptocurren-
cies that he created—Ter-
raUSD and Luna—crashed ear-
lier this year. The collapse
erased some $40 billion in
value in the two cryptocurren-
cies in a few days, and wiped
out the savings of thousands
of investors.

Groups representing more
than 90 people in South Ko-
rea have filed complaints
against Mr. Kwon, accusing
him of fraud and illegal fund-
raising. The South Korea-
born Mr. Kwon, who gradu-
ated from Stanford
University, has recently been
based in Singapore, where his
company Terraform Labs is
headquartered.

A spokesman for the Seoul

By Jiyoung Sohn,
Alexander Osipovich
and Caitlin Ostroff

Arrest Sought for
TerraUSD Founder
South Korea moves
against developer of
cryptos that collapsed,
losing $40 billion
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TerraUSD’s peg

from Google to work on their
projects for six months. The
program was partly designed
to retain Google employees
who might otherwise leave to
build startups.

Several Area 120 projects
have evolved into Google
products. Last year, Google
said a team working on inter-
active spreadsheets would be-
gin developing the product for
cloud computing customers.

Others have struggled to
find traction within the com-
pany. Tangi, a short-form video
app, folded last year after its
team members joined Google’s
search division to continue
working on the project.

Some Area 120 projects in-
clude disclaimers on their
websites warning they are “in-
herently subject to more
change—up to and including
discontinuation—than other
more mature Google products.”

Elias Roman, the managing
partner of Area 120, told em-
ployees this week’s cuts would
allow the incubator to focus
on projects using artificial in-
telligence, the people said. Mr.
Pichai has made AI one of
Google’s biggest priorities.

Alphabet Inc.’s Google scaled
back support for an internal
startup incubator designed to
kick-start product development,
as chief executive Sundar Pichai
looks for areas to trim costs fol-
lowing a slowdown in advertis-
ing sales growth.

The unit known as Area
120—started by Mr. Pichai in
2016—told roughly half of its
more than 100 employees this
week they no longer would re-
ceive support for their projects
and would need to find jobs
elsewhere at the company, said
two people with knowledge of
the decision.

The incubator oversaw 14
projects before the cuts this
week, the people said, includ-
ing Qaya, a team working on
building online storefronts for
creators.

Area 120’s cuts will perma-
nently reduce the unit’s size,
the people said.

“Area 120 is winding down
several projects to make way
for new work,” a Google
spokesman said in a statement,
adding that the unit will be
shifting its focus to artificial

BY MILES KRUPPA

Google Slashes Startup Incubator by Half

The stablecoin’s
crash contributed to
this year’s big selloff
in digital currencies.

The unit known as Area 120 is shedding about 50 employees. Inside Google’s headquarters.
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utive Bob Chapek said the
company could eventually
group all its streaming prod-
ucts under its flagship Disney+
app and could tie that service
more closely to its theme-
parks business.

Speaking Wednesday at a
Goldman Sachs Group Inc. in-
vestor conference, Mr. Chapek
said that “there’s a little bit of
consumer friction” for stream-
ing customers who want to
shift between Disney’s family-
focused and franchise content
in Disney+ and the general en-
tertainment content of Hulu or
sports-focused content on
ESPN+.

Viewers must toggle be-
tween different apps on their
smartphones, televisions and
other devices to watch content
on each service. Placing all
three services under one um-
brella in a single app would re-
duce that friction, Mr. Chapek
said.

The company has already
experimented with such a
model in Europe, where the
Star streaming brand, which
includes many shows that also
air on Hulu, is already part of
Disney+.

Mr. Chapek referred to this
sort of packaging, in a single
app, as a “hard bundle,” as op-
posed to the softer bundles it
already offers in the U.S.,
where consumers get a price
discount for signing up for
several services but they re-
main on separate apps.

To integrate Hulu into an
all-in-one app, Disney must
take full ownership of that ser-
vice, which is now one-third
owned by Comcast Corp.’s
NBCUniversal, Mr. Chapek said.

Under a 2019 agreement,
Disney had the right to force a
sale of Comcast’s stake at fair
market value, starting in 2024,
with a floor valuation of $27.5
billion for the whole service.
Comcast also can require Dis-
ney to purchase its stake.

Other media companies are
moving to simplify their offer-
ings. Warner Bros. Discovery
Inc. has said it would combine
its Discovery+ service with
HBO Max. Paramount Global is
considering closing its Show-
time streaming service and
merging its content into Para-
mount+, The Wall Street Jour-
nal reported this week.

“I do believe that we’d have
to have full ownership of Hulu
to integrate it into Disney
Plus,” Mr. Chapek said. “We
would love to get to the end-
point earlier.”

BY ROBBIE WHELAN

Disney
May Join
Streaming
Products

Guaranteeing the Best, the Only, and the Unexpected for 174 years.
Hammacher Schlemmer

Use Code E433 at Checkout by 10/27/2022.
*Visit www.hammacher.com/terms for full terms and conditions.

Every purchase backed by our rather famous
LIFETIMEGUARANTEE

Click: Hammacher.com
Call: 1-866-409-5548
Corp. Sales: 1-866-714-0530

EXCLUSIVE OFFER

$20OFF
any purchase of $99 or more.
Use code E433 by 10/27/2022*

“Great for crafting!”
Barbara, MI

• Light beam zooms from a
31"-diam. beam for reading
to a high-intensity 3"-diam.
beam for details or crafts.

• 50,000-hour rated LED
generates up to 10,000 LUX
of crisp white illumination that
simulates natural daylight.

• With 15½" adjustable
gooseneck, steel pole, and
aluminum shade with nickel
finish and gold accents.

• AC plug. Assembly required.
65" H x 9¾" Diam.

The Brightness
Zooming

Natural Light Lamp

Item 81960 - $149.95
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board shorts and plaid shirts.
The fleece vests in particular
have developed a cult follow-
ing from people who work in
finance, while the company’s
environmental- and social-
conscious practices have
earned dedicated buyers in
other consumer spheres.

Patagonia will remain a for-
profit business under the new
arrangement and will continue
to be run by Chief Executive
Ryan Gellert, Mr. Chouinard
said.

The company made a name
for itself selling fleece jackets,
board shorts and plaid shirts.
The fleece vests in particular
have developed a cult follow-
ing from people who work in
finance, while the company’s
environmental- and social-
conscious practices have
earned dedicated buyers in
other consumer spheres.

The trust, called the Pata-
gonia Purpose Trust, owns 2%
of the company and all of the
voting stock. It will be tasked
with protecting Patagonia’s
existing values and indepen-
dence, Mr. Chouinard said.

Yvon Chouinard is a world-class mountain climber.
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“It’s been nearly 50 years
since we began our experi-
ment in responsible business,
and we are just getting
started,” said Mr. Chouinard, a
world-class mountain climber
who started importing rugby
shirts and other apparel in the
1970s for his friends to wear.

“If we have any hope of a
thriving planet—much less a
thriving business—50 years
from now, it is going to take
all of us doing what we can
with the resources we have.
This is another way we’ve
found to do our part.”

Patagonia, based in Ven-
tura, Calif., didn’t respond to
a request for comment.

The company made a name
for itself selling fleece jackets,

ContinuedfrompageB1

Founder
Gives Away
Patagonia

BUSINESS NEWS

Chinese counterparts by
phone.

The election of Anthony Al-
banese as Australian prime
minister in May has led to
some improvements in rela-
tions, including the restart of
face-to-face meetings between
senior Chinese and Australian
officials. Mr. Albanese has
sought to use less confronta-
tional language in relation to
China than Mr. Morrison, who
had cast himself as a bulwark
against Beijing.

Still, several areas of ten-
sion remain. Mr. Albanese has
accused China of acting more

aggressively in the region, and
he has reaffirmed Canberra’s
close military alliance with
Washington. Following U.S.
House Speaker Nancy Pelosi’s
visit to Taiwan in August, Mr.
Albanese said there should be
no unilateral change to the
status quo on the self-ruled is-
land, which China claims as its
own.

Rio Tinto’s agreement with
Baowu showed that Chinese
investment in Australia hasn’t
been choked off fully by the
deterioration in diplomatic re-
lations, said Hans Hen-
drischke, professor of Chinese

business and management at
the University of Sydney Busi-
ness School.

“It clearly is a good sign,”
he said.

China is Australia’s biggest
trading partner and buys most
of its iron ore, the country’s
top export, which Beijing uses
to make steel.

Chinese investment in Aus-
tralia plunged by 70% in 2021
to $585 million, according to
data compiled jointly by the
university and KPMG. That
was the lowest since at least
2007, according to their re-
cords, and compares with an-

nual investment of more than
$16 billion in 2008.

Chinese-owned businesses
in Australia were squeezed by
the sudden worsening of ties,
while negative attitudes to-
ward China in the country
hardened. Import restrictions
or tariffs on Australian prod-
ucts affected coal miners,
winemakers and beef produc-
ers, many of which had wel-
comed Chinese investment
previously as a way to gain an
export advantage.

While iron ore wasn’t in-
cluded among the products
targeted by Beijing, Chinese
officials have advanced efforts
to build iron-ore mines in
countries other than Australia
and moved to gain more con-
trol of the price of the com-
modity. Earlier this year,
China set up a new state-
owned group to control its
iron-ore imports.

China produces less than a
fifth of the iron ore it needs
and roughly 60% of its im-
ports come from Australia,
where Rio Tinto is the largest
producer.

Rio Tinto’s agreement with
Baowu to develop the Western
Range project suggests that
China’s efforts to diversify its
iron-ore sources will take
years before they could have a
material impact and that trade
relations have moved a beat
toward normalizing.

Rio Tinto and Baowu have
been partners in mining iron

ore in the Pilbara since 2002,
when they formed a joint ven-
ture to develop deposits
known as the Eastern Range.
The companies are also work-
ing together to find ways to
cut carbon emissions from
steelmaking processes.

Rio Tinto estimated up to
25 million metric tons of iron
ore will be produced at West-
ern Range annually and that it
intends to sign a sales agree-
ment with Baowu under which
the Chinese company would
buy almost half of that output
over a roughly 13-year period
at market prices. Rio Tinto
said its share of construction
costs would be around $1.3
billion, with work on site
starting early next year.

The agreement needs to be
approved by Rio Tinto’s share-
holders, state and federal gov-
ernments in Australia, and
Chinese regulators. Spokes-
people for Australian Trea-
surer Jim Chalmers, who is re-
sponsible for foreign
investment decisions, didn’t
immediately respond to a re-
quest for comment.

“We have enjoyed a strong
working relationship with
Baowu for more than four de-
cades, shipping more than 200
million tons of iron ore under
our original joint venture, and
we are looking forward to ex-
tending our partnership at
Western Range,” said Simon
Trott, Rio Tinto’s head of iron
ore.

ADELAIDE, Australia—Rio
Tinto PLC and China Baowu
Steel Group Corp. agreed to
develop a $2 billion iron-ore
project in Australia, one of the
largest joint investment deals
since diplomatic and trade ties
between Australia and China
deteriorated in the pandemic.

Rio Tinto said production
of iron ore from the new
Western Range project in the
remote Pilbara region of West-
ern Australia would start in
2025. Rio Tinto will own 54%
of the joint venture set up to
run the operation, with Baowu
owning the rest.

Chinese investment in Aus-
tralia has fallen sharply in re-
cent years as the countries
sparred over the Covid-19 out-
break, trade issues and Bei-
jing’s role in the Indo-Pacific.
A call by Australia’s then-
leader Scott Morrison in early
2020 for an investigation into
Covid-19’s origins prompted
an angry backlash from Bei-
jing, which imposed trade re-
strictions on several Austra-
lian products. Relations
soured to the point that Aus-
tralian government ministers
weren’t able to reach their

BY RHIANNON HOYLE

Rio Tinto, China Set Big Iron-Ore Project
Deal comes after
Beijing investment in
Australia fell amid
worsening ties

China is Australia’s biggest trading partner and buys most of its iron ore, used to make steel.
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Mayor Lori Lightfoot had no
immediate comment.

Mr. Kempczinski said
McDonald’s intends to stay in
Chicago, and the company an-
nounced Wednesday that it
will create a new innovation
center next to its city head-
quarters. Ms. Lightfoot praised
the move, saying it will help
draw more visitors to the city.

McDonald’s estimated that
it had a total economic impact
of roughly $2 billion on the
economy of Cook County in
the 12 months ended June 30.

Other U.S. restaurants and
retailers have described vio-
lent crime in their stores as a
growing problem in the wake
of the pandemic. Starbucks
Corp. in July said it would
close 16 U.S. cafes after work-
ers reported incidents related
to drug use and other disrup-
tions in cafes, and the com-
pany said it would consider
further closures in response to
employee concerns.

Boeing Co. said in May that
it is moving its headquarters
from Chicago to Washington.

McDonald’s Corp. Chief Ex-
ecutive Officer Chris Kempcz-
inski said the burger giant is
grappling with violent crime,
homelessness and drug over-
doses in its Chicago restau-
rants, and called on city and
business leaders to find ways
to address the problems.

Crime is having a corrosive
effect on Chicago, where
McDonald’s is working to
bring corporate employees
back to its headquarters after
the Covid-19 pandemic, Mr.
Kempczinski said during a
keynote speech Wednesday at
the Economic Club of Chicago.
The company is trying to con-
vince employees that it is safe
to return downtown and ride
public transportation again, he
said.

“Everywhere I go, I’m con-
fronted by the same question.
‘What’s going on in Chicago?”
Mr. Kempczinski said. “There
is a general sense out there
that our city is in crisis.”

A spokesman for Chicago

BY HEATHER HADDON

ChicagoCrimeWorries
McDonald’sExecutive

IN THE COURT OF COMMON PLEAS OF
MONTGOMERYCOUNTY, PENNSYLVANIA

JOHN FORD, TRUSTEE OF THE JOHN FORD TRUST
Individually and on Behalf of Themselves and CIVILACTION
All Others Similarly Situated,

Plaintiff, Case No. 2021–00391
vs.

UGI CORPORATION, JOHN L. WALSH, TED J. JASTRZEBSKI,
LAURIE A. BERGMAN, MARVIN O. SCHLANGER, M. SHAWN
BORT, THEODOREA. DOSCH, RICHARDW. GOCHNAUER,
ALAN N. HARRIS, FRANK S. HERMANCE, ANNE POL,
KELLYA. ROMANO, and JAMES B. STALLINGS, JR.,

Defendants.

SUMMARYNOTICE OF PENDENCYOF CLASSACTION, PROPOSED SETTLEMENT,
AND MOTION FORATTORNEYS’ FEESAND EXPENSES

To: All persons and entities that purchased or acquired UGI Corporation (“UGI” or the “Company”) publicly traded
common stock pursuant and/or traceable to the Registration Statement issued in connection with UGI’s August
21, 2019 acquisition of AmeriGas Partners L.P. (the “Offering”).

YOUARE HEREBYNOTIFIED, pursuant to an Order of the Court of Common Pleas of Montgomery County, Pennsylvania, that
plaintiff John Ford, Trustee of the John Ford Trust (“Plaintiff” or “Trustee”), on behalf of himself and the proposed Settlement
Class,1 and UGI and the other defendants in the Action, have reached a proposed settlement of the above-captioned class action
(the “Action”) in the amount of $10,250,000 that, if approved, will resolve the Action in its entirety (the “Settlement”).

A hearing will be held before the Honorable Steven C. Tolliver, Sr., either in person or remotely in the Court’s discretion, at the
Court of Common Pleas of Montgomery County, Pennsylvania, Justice Center, Courtroom 12, 2 East Airy Street, Norristown,
PA 19401 at 10:00 a.m. on November 30, 2022 (the “Settlement Hearing”) to, among other things, determine whether the Court
should: (i) approve the proposed Settlement as fair, reasonable, and adequate; (ii) dismiss the Action with prejudice as provided
in the Stipulation and Agreement of Settlement, dated August 11, 2022; (iii) approve the proposed Plan of Allocation for
distribution of the Net Settlement Fund; and (iv) approve Lead Counsel’s Fee and Expense Application. The Court may change
the date of the Settlement Hearing, or decide to hold it remotely, without providing another notice. Please check the Settlement
website for information about the hearing at www.UGISecuritiesSettlement.com. You do NOT need to attend the Settlement
Hearing to receive a distribution from the Net Settlement Fund.

IF YOU ARE A MEMBER OF THE SETTLEMENT CLASS, YOUR RIGHTS WILL BE AFFECTED BY THE
PROPOSED SETTLEMENT AND YOU MAY BE ENTITLED TO A MONETARY PAYMENT. If you have not yet
received a Notice and Proof of Claim and Release form (“Claim Form”), you may obtain copies of these documents by visiting
the website dedicated to the Settlement, www.UGISecuritiesSettlement.com, or by contacting the Claims Administrator at:

UGI Corporation Securities Litigation
c/o A.B. Data, Ltd.
P.O. Box 173118

Milwaukee, WI 53217

Inquiries, other than requests for the Notice/Claim Form or for information about the status of a claim, may also be made to Lead
Counsel:

Alfred L. Fatale III, Esq.
LABATON SUCHAROW LLP

140 Broadway
New York, NY 10005
www.labaton.com
(888) 219-6877

If you are a Settlement Class Member, to be eligible to share in the distribution of the Net Settlement Fund, you must submit a
Claim Form postmarked or submitted online no later than December 30, 2022. If you are a Settlement Class Member and do not
timely submit a valid Claim Form, you will not be eligible to share in the distribution of the Net Settlement Fund, but you will
nevertheless be bound by all judgments or orders entered by the Court in the Action, whether favorable or unfavorable.

If you are a Settlement Class Member and wish to exclude yourself from the Settlement Class, you must submit a written request
for exclusion in accordance with the instructions set forth in the Notice such that it is received no later than November 9, 2022.
If you properly exclude yourself from the Settlement Class, you will not be bound by any judgments or orders entered by the Court
in the Action, whether favorable or unfavorable, and you will not be eligible to share in the distribution of the Net Settlement Fund.

Any objections to the proposed Settlement, the proposed Plan of Allocation, and/or Lead Counsel’s Fee and Expense Application
must be filed with the Court and mailed to counsel for the Parties in accordance with the instructions in the Notice, such that they
are filed and received no later than November 9, 2022.

PLEASE DO NOT CONTACT THE COURT, DEFENDANTS, OR
DEFENDANTS’COUNSELREGARDING THIS NOTICE.

DATED: SEPTEMBER 15, 2022 BY ORDER OF THE COURT OF COMMON PLEAS
OF MONTGOMERY COUNTY, PENNSYLVANIA

1 All terms not defined herein shall have the definition assigned to them in the Stipulation and Agreement of Settlement, dated August 11, 2022.

WANTED
We are looking for an existing publicly-
traded company with world-wide

manufacturing capabilities.
We have invented a product that will be

bigger than the Smartphone.
In confidence, please contact us at
bpfconsulting@outlook.com

(215) 588-1669

NICHEMEDICAL CLINIC
Doctor seeks non-doctor partner to operate
small office in your city staffed by local
physician we provide. Net $3,600 per year
off each patient, all cash, no insurance. 15-yr.
track record, proven product, life-changing
testimonials, no competition, state-of-the-art
marketing tools. $100,000 req. Must have
impeccable references. (850) 296-1955

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

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

BUSINESS OPPORTUNITIES BUSINESS OPPORTUNITIES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

CLASS ACTIONS

NOTICE OF SALE

COMMERCIAL REAL ESTATE

THEMARKETPLACE
ADVERTISE TODAY

(800) 366-3975
Formore information visit:
wsj.com/classifieds

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

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Events
of Default under those certain Pledge and Security
Agreements dated as of September 8, 2017 (the
“Pledge Agreements”), executed and delivered by FPG
CH Holding Mezz LLC (the “Pledgor”) and by virtue of
those certain UCC-1 Filing Statements made in favor of
Pacific Hicks 2 LLC (“Secured Party”) in accordance with
Article 9 of the Uniform Commercial Code of the State
of New York Code, Secured Party will offer for sale, at
public auction, all of Pledgor’s right, title, and interest
in and to: (i) 100% of the limited liability membership
interest in (i) FPG CH 350 Hicks, LLC and (ii) FPG CH
91 Pacific, LLC (collectively, the “Pledged Entity”), and
(ii) certain related rights and property relating thereto
(collectively, (i) and (ii) are the “Collateral”). Secured
Party’s understanding is that the principal asset of
the Pledged Entity is that certain fee interest in real
property commonly known as 91-95 Pacific Street
a/k/a 355 Hicks Street, Brooklyn, NY 11201 (“Pacific
Property”) and 350-352 Hicks Street, Brooklyn, NY
11201 (“Hicks Property”, and together with Pacific
Property, collectively, the “Property”).

Mannion Auctions, LLC (“Mannion”), under the
direction of Matthew D. Mannion, licensed auctioneer
(DCA #1434494) (the “Auctioneer”), will conduct a
public sale consisting of the Collateral (as set forth in
Schedule A below), via online bidding, on September
29, 2022 at 11:00am, in satisfaction of an indebtedness
in the approximate amount of $47,007,462.62, including
principal, interest on principal, and reasonable fees and
costs, plus default interest through September 29, 2022,
subject to open charges and all additional costs, fees and
disbursements permitted by law. The Secured Party
reserves the right to credit bid.
Online bidding will be made available via Cisco WebEx

Remote Meeting, Meeting link: https://bit.ly/FPGMezz
Access Code: 2558 372 6563, Password: MezzUCC
(6399822 from phones and video systems), Call-in
number 1-415-655-0001.
The Collateral will be sold to the highest qualified
bidder; provided, however, that Secured Party reserves
the right to cancel the sale in its entirety, or to adjourn
the sale to a future date. Interested parties who intend
to bid on the Collateral must contact Secured Party’s
counsel, Jerold C. Feuerstein, Esq., at Kriss & Feuerstein
LLP, 360 Lexington Avenue, New York, New York 10158,
(212) 661-2900, jfeuerstein@kandfllp.com to receive the
Terms and Conditions of Sale and bidding instructions
by September 23, 2022 by 4:00pm. Upon execution of a
standard confidentiality and non-disclosure agreement,
additional documentation and information will be
available. Interested parties who do not contact the
Secured Party’s counsel and qualify prior to the sale will
not be permitted to enter a bid.

SCHEDULE A
Pledged Interest
PLEDGOR: FPG CH Holding Mezz LLC, a Delaware limited
liability company
ISSUER: FPG CH 91 Pacific, LLC, a Delaware limited
liability company
INTERESTS PLEDGED: 100% membership interest
The UCC1 was filed on September 8, 2017, with the
Delaware Department of State under the Filing No.
#20175978405.
Pledged Interest
PLEDGOR: FPG CH Holding Mezz LLC, a Delaware limited
liability company
ISSUER: FPG CH 350 Hicks, LLC, a Delaware limited
liability company
INTERESTS PLEDGED: 100% membership interest
The UCC1 was filed on September 8, 2017, with the
Delaware Department of State under the Filing No.
#20175978207.
KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Party
360 Lexington Avenue, Suite 1200, New York, New York
10017, (212) 661-2900

P2JW258000-4-B00600-1--------XA
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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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tNew car loan

tPrime rate

Selected rates
Newcar loan

Bankrate.comavg†: 5.16%
First SvgsBkofHegewisch 3.40%
Chicago, IL 773-646-4200

ThirdCoastBank, SSB 3.79%
Humble, TX 281-446-7000

WilmingtonSvgsFundSociety, FSB 3.99%
Wilmington, DE 888-973-7226

First CommandBank 4.24%
FortWorth, TX 888-763-7600

PNCBank 4.59%
Washington, DC 888-PNC-BANK

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 3.48 3.19 0.12 l 3.48 1.34
Moneymarket, annual yield 0.16 0.16 0.07 l 0.16 -0.56
Five-year CD, annual yield 1.89 1.85 0.41 l 1.89 0.28
30-yearmortgage, fixed† 6.30 6.17 3.04 l 6.30 2.33
15-yearmortgage, fixed† 5.61 5.37 2.32 l 5.61 2.18
Jumbomortgages, $647,200-plus† 6.31 6.20 3.06 l 6.31 1.84
Five-year adjmortgage (ARM)† 4.66 4.60 2.82 l 4.66 -0.08
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 608.93 –1.56 –0.26 –19.3
MSCIACWI ex-USA 270.99 –3.43 –1.25 –21.3
MSCIWorld 2617.84 –1.66 –0.06 –19.0
MSCIEmergingMarkets 962.55 –17.36 –1.77 –21.9

Americas MSCIACAmericas 1507.08 5.17 0.34 –17.5
Canada S&P/TSXComp 19726.14 80.74 0.41 –7.1
LatinAmer. MSCIEMLatinAmerica 2171.81 –5.63 –0.26 2.0
Brazil BOVESPA 110546.67 –247.29 –0.22 5.5
Chile S&P IPSA 3444.59 17.61 0.51 22.8
Mexico S&P/BMV IPC 46745.15 –294.59 –0.63 –12.3

EMEA STOXXEurope600 417.51 –3.62 –0.86 –14.4
Eurozone EuroSTOXX 393.98 –2.60 –0.66 –17.7
Belgium Bel-20 3606.40 –33.18 –0.91 –16.3
Denmark OMXCopenhagen20 1665.46 –10.70 –0.64 –10.7
France CAC40 6222.41 –23.28 –0.37 –13.0
Germany DAX 13028.00 –160.95 –1.22 –18.0
Israel TelAviv 1961.18 –30.37 –1.52 –0.9
Italy FTSEMIB 22413.46 109.60 0.49 –18.0
Netherlands AEX 680.86 –3.37 –0.49 –14.7
Russia RTS Index 1282.80 –1.30 –0.10 –19.6
SouthAfrica FTSE/JSEAll-Share 67964.02 –309.69 –0.45 –7.8
Spain IBEX35 8055.60 –8.40 –0.10 –7.6
Sweden OMXStockholm 755.90 –9.74 –1.27 –27.1
Switzerland SwissMarket 10754.40 –137.14 –1.26 –16.5
Turkey BIST 100 3446.96 20.08 0.59 85.6
U.K. FTSE 100 7277.30 –108.56 –1.47 –1.5
U.K. FTSE250 18849.20 –318.01 –1.66 –19.7

Asia-Pacific MSCIACAsiaPacific 152.56 –2.78 –1.79 –21.0
Australia S&P/ASX200 6828.60 –181.09 –2.58 –8.3
China Shanghai Composite 3237.54 –26.26 –0.80 –11.1
HongKong HangSeng 18847.10 –479.76 –2.48 –19.4
India S&PBSESensex 60346.97 –224.12 –0.37 3.6
Japan NIKKEI 225 27818.62 –796.01 –2.78 –3.4
Singapore Straits Times 3258.02 –32.06 –0.97 4.3
SouthKorea KOSPI 2411.42 –38.12 –1.56 –19.0
Taiwan TAIEX 14658.31 –236.10 –1.59 –19.5
Thailand SET 1656.58 –4.51 –0.27 –0.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 31276.82 30885.02 31135.09 30.12 0.10 36799.65 29888.78 -10.6 -14.3 4.6
TransportationAvg 13696.71 13392.67 13655.74 -56.60 -0.41 17039.38 12868.60 -5.3 -17.1 8.1
UtilityAverage 1048.19 1032.72 1041.56 9.09 0.88 1071.75 869.74 12.6 6.2 7.1
Total StockMarket 39946.74 39468.15 39811.85 133.79 0.34 48929.18 36759.60 -14.2 -18.1 8.9
Barron's 400 915.94 903.72 912.31 2.55 0.28 1127.20 852.16 -11.0 -17.5 9.5

NasdaqStockMarket
NasdaqComposite 11746.83 11602.76 11719.68 86.10 0.74 16057.44 10646.10 -22.7 -25.1 12.7
Nasdaq-100 12170.25 12016.43 12134.40 100.78 0.84 16573.34 11127.57 -21.7 -25.6 15.4

S&P
500 Index 3961.94 3912.18 3946.01 13.32 0.34 4796.56 3666.77 -11.9 -17.2 9.5
MidCap400 2433.79 2402.18 2427.54 -1.72 -0.07 2910.70 2200.75 -10.1 -14.6 7.3
SmallCap600 1164.56 1149.89 1161.99 -0.23 -0.02 1466.02 1087.48 -12.9 -17.1 6.0

Other Indexes
Russell 2000 1840.59 1817.52 1838.46 6.89 0.38 2442.74 1649.84 -17.7 -18.1 5.2
NYSEComposite 14898.76 14733.57 14843.21 22.42 0.15 17353.76 14097.05 -10.7 -13.5 4.2
Value Line 548.68 541.95 547.14 -0.10 -0.02 696.40 510.18 -16.9 -18.6 0.8
NYSEArcaBiotech 4783.14 4717.39 4762.88 18.27 0.39 5983.77 4208.43 -19.2 -13.7 2.4
NYSEArcaPharma 770.55 762.35 766.15 1.78 0.23 887.27 732.23 1.9 -7.4 9.7
KBWBank 107.59 104.87 106.26 -0.53 -0.50 147.56 98.36 -16.3 -19.6 1.4
PHLX§Gold/Silver 103.85 101.97 102.26 -0.12 -0.12 167.76 94.71 -22.1 -22.8 4.5
PHLX§Oil Service 71.32 69.35 70.93 2.28 3.32 88.37 49.14 28.1 34.5 -0.4
PHLX§Semiconductor 2607.39 2554.00 2591.51 29.24 1.14 4039.51 2458.46 -25.2 -34.3 17.3
CboeVolatility 27.56 26.16 26.16 -1.11 -4.07 36.45 15.01 43.9 51.9 23.9

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 10,016.0 395.62 1.02 0.26 407.24 393.78
CiscoSystems CSCO 7,155.2 44.00 0.04 0.09 44.13 43.83
Newmont NEM 3,274.2 43.44 0.51 1.188 43.95 42.93
NortonLifeLock NLOK 3,044.9 21.53 … unch. 21.53 21.25

Apple AAPL 2,891.2 155.75 0.44 0.28 161.45 145.91
InvescoQQQTrust I QQQ 2,736.0 296.85 0.82 0.28 313.46 279.37
Intel INTC 2,699.2 29.25 0.07 0.24 29.25 29.18
HostHotels Resorts HST 2,368.0 18.32 … unch. 18.33 18.32

Percentage gainers…
Velo3D VLD 111.0 5.24 0.48 10.08 5.35 4.71
Delwinds InsAcqnClA DWIN 1,760.7 8.50 0.69 8.83 10.13 7.78
iShParis ClimtMSCIUSA PABU 1,500.0 45.88 2.23 5.10 45.88 45.88
Bruker Corp BRKR 87.3 57.20 2.72 4.99 57.20 52.90
Yellow YELL 61.3 6.81 0.32 4.93 6.92 6.33

...And losers
AMTDDigital ADR HKD 60.3 146.89 -42.53 -22.45 197.76 141.66
IDEAYABiosciences IDYA 54.5 10.90 -1.61 -12.87 12.51 10.55
RhythmPharmaceuticals RYTM 165.8 27.31 -3.54 -11.47 30.85 25.26
Shift4Payments FOUR 78.0 46.46 -2.29 -4.70 49.10 46.46
NextEraEnergy NEE 1,570.7 85.20 -3.68 -4.14 89.53 84.69

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 994,354,355 15,995,982
Adv. volume* 499,874,090 9,703,411
Decl. volume* 476,970,840 5,733,962
Issues traded 3,367 285
Advances 1,662 118
Declines 1,526 157
Unchanged 179 10
Newhighs 33 2
New lows 183 15
ClosingArms† 0.98 0.37
Block trades* 4,080 203

Nasdaq NYSEArca

Total volume*4,861,534,597 245,592,604
Adv. volume*3,022,977,878 170,538,338
Decl. volume*1,745,192,946 72,432,099
Issues traded 4,878 1,710
Advances 2,217 1,083
Declines 2,348 593
Unchanged 313 34
Newhighs 38 2
New lows 271 41
ClosingArms† 0.55 0.97
Block trades* 30,403 1,054

* 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

Akerna KERN 290,625 2508.0 0.17 26.92 3.88 0.11
ProSharesUltraProQQQ TQQQ 153,238 -4.6 26.42 2.24 91.68 21.32
ProShUltraProShrtQQQ SQQQ 144,289 22.1 45.84 -2.39 67.69 28.15
SciSparc SPRC 91,409 5251.1 0.97 23.89 8.15 0.00
Timber Pharmaceuticals TMBR 89,346 703.0 0.14 13.41 0.95 0.09

Apple AAPL 87,730 16.3 155.31 0.96 182.94 129.04
SPDRS&P500 SPY 82,490 7.0 394.60 0.38 479.98 362.17
AMTD IDEAGroupADR AMTD 77,476 584.1 1.95 50.00 12.90 1.01
Tesla TSLA 72,279 -11.0 302.61 3.59 414.50 206.86
AdvancedMicroDevices AMD 71,318 -14.0 77.45 0.55 164.46 71.60
* 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

Aurora TechAcqnCl A ATAK 450 6929 10.00 -0.10 10.02 9.54
iSharesMSCIAustria ETF EWO 1,369 6208 17.66 -0.27 27.15 16.78
Delwinds InsAcqnCl A DWIN 1,837 5033 7.81 -9.29 11.00 7.50
NauticusRobotics KITT 3,552 4571 6.65 11.20 13.00 4.34
SOARTechAcqnCl A FLYA 750 4077 10.25 0.00 10.31 9.95

Aditxt ADTX 8,734 3738 11.43 -38.22 136.00 6.21
Project EngyReimagined PEGR 197 3332 9.81 -0.20 9.96 9.23
TimothyPlan Intl ETF TPIF 294 3170 22.42 0.15 30.07 21.86
Inspire CorpBondETF IBD 1,640 2904 23.19 -0.26 27.81 22.97
Kelly CRISPR Gene XDNA 295 2854 13.17 1.35 14.78 8.69
* 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
11719.68 s 86.10, or 0.74%
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

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1068.24 0.54 0.05 1264.48 888.27 16.43 12.89
Refinitiv/CCCRB Index 286.33 0.56 0.20 329.59 218.10 27.00 23.22
Crude oil,$per barrel 88.48 1.17 1.34 123.70 65.57 21.86 17.64
Natural gas,$/MMBtu 9.114 0.830 10.02 9.680 3.561 66.92 144.34
Gold,$per troy oz. 1696.50 -8.50 -0.50 2040.10 1696.50 -5.35 -7.17

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 2119.410 3.720 3.470 3.720 0.870 –12.327 –1.926

U.S. Treasury Long, Bloomberg3343.940 3.680 3.610 3.690 1.720 –26.104 –5.572

Aggregate, Bloomberg 1970.890 4.260 4.030 4.260 1.420 –13.127 –1.884

Fixed-RateMBS, Bloomberg1959.880 4.300 4.040 4.300 1.690 –11.529 –2.423

HighYield 100, ICEBofA 3105.930 7.628 7.673 8.427 3.272 –10.637 –0.145

MuniMaster, ICEBofA 548.765 3.229 3.159 3.229 0.800 –8.871 –0.617

EMBIGlobal, J.P.Morgan 755.433 7.741 7.734 8.085 4.516 –19.743 –4.248

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AMTDDigital ADR HKD 189.42 143.42 311.78 2555.30 12.05 ...
RhythmPharmaceuticals RYTM 30.85 6.05 24.40 30.98 3.04 145.2
ZeroFoxHoldings ZFOX 5.85 1.09 22.90 15.73 3.26 -41.3
InnovAgeHolding INNV 4.94 0.89 21.98 14.66 3.39 -64.6
Magic EmpireGlobal MEGL 6.27 1.11 21.51 249.94 4.83 ...

FusionPharmaceuticals FUSN 3.56 0.62 21.09 9.24 1.99 -61.3
NACCO Industries Cl A NC 53.27 9.22 20.93 63.19 25.01 108.6
EvolutionPetroleum EPM 8.11 1.32 19.44 8.27 4.41 65.2
Meihua IntlMedical Techs MHUA 5.25 0.85 19.32 14.80 2.60 ...
D-WaveQuantum QBTS 7.80 1.20 18.18 13.23 5.40 -20.1

LixiangEducationADR LXEH 3.54 0.53 17.61 10.20 1.82 -56.7
bioAffinity Technologies BIAF 4.86 0.72 17.39 15.55 4.06 ...
AddentaxGroup ATXG 4.78 0.70 17.16 656.54 3.81 -36.3
GoldenPathAcquisition GPCO 10.05 1.36 15.65 11.25 6.45 1.5
ProShUlt BbgNatGas BOIL 99.47 13.40 15.57 140.50 23.68 31.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NeuroBoPharmaceuticals NRBO 16.86 -13.04 -43.61 128.68 7.40 -85.4
VintageWineEstates VWE 3.30 -2.23 -40.33 12.38 3.05 -70.8
Aditxt ADTX 11.43 -7.07 -38.22 136.00 6.21 -85.8
Infobird IFBD 1.53 -0.94 -38.06 14.00 1.50 -88.2
KaspienHoldings KSPN 2.07 -0.79 -27.62 21.00 1.82 -89.2

Altimmune ALT 14.87 -5.51 -27.04 23.49 3.83 -10.0
Comera Life Sciences CMRA 2.84 -1.02 -26.42 15.30 1.11 -71.6
ShiftPixy PIXY 19.56 -6.32 -24.42 203.00 11.06 -84.6
YoshiharuGlobal YOSH 2.46 -0.76 -23.60 6.50 2.45 ...
SolunaHoldings SLNH 2.05 -0.61 -22.93 17.08 2.05 -76.9

MOGUADR MOGU 2.16 -0.46 -17.56 13.92 1.41 -81.9
ProShUltShBbgNatGas KOLD 10.16 -2.06 -16.86 275.00 9.06 -94.1
ArmataPharmaceuticals ARMP 3.12 -0.50 -13.81 6.49 2.82 -20.0
DecisionPoint Systems DPSI 4.73 -0.75 -13.69 14.22 3.10 39.1
PepGen PEPG 7.68 -1.14 -12.93 16.99 7.45 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0070142.8750 39.1
Brazil real .1936 5.1645 –7.3
Canada dollar .7596 1.3166 4.2
Chile peso .001086 920.95 8.1
Colombiapeso .000228 4392.50 8.0
EcuadorUSdollar 1 1 unch
Mexico peso .0501 19.9548 –2.7
Uruguay peso .02452 40.7850 –8.8
Asia-Pacific
Australian dollar .6747 1.4821 7.7
China yuan .1436 6.9620 9.5
HongKong dollar .1274 7.8494 0.7
India rupee .01259 79.453 6.6
Indonesia rupiah .0000671 14908 4.6
Japan yen .006985 143.16 24.4
Kazakhstan tenge .002112 473.45 8.8
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2209 4.5270 8.7
NewZealand dollar .6003 1.6658 13.9
Pakistan rupee .00427 234.200 32.9
Philippines peso .0175 57.078 11.9
Singapore dollar .7112 1.4061 4.3
SouthKoreawon .0007187 1391.44 17.0
Sri Lanka rupee .0027369 365.38 80.1
Taiwan dollar .03216 31.090 12.2
Thailand baht .02732 36.600 10.1

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004237 23600 3.3
Europe
CzechRep. koruna .04076 24.535 12.1
Denmark krone .1342 7.4518 13.9
Euro area euro 0.9981 1.0020 13.9
Hungary forint .002460 406.44 25.2
Iceland krona .007165 139.57 7.5
Norway krone .0991 10.0928 14.6
Poland zloty .2116 4.7250 17.3
Russia ruble .01674 59.725 –20.1
Sweden krona .0935 10.6967 18.2
Switzerland franc 1.0392 .9623 5.5
Turkey lira .0548 18.2376 36.9
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.1541 .8665 17.2
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0516 19.3623 23.2
Israel shekel .2921 3.4236 10.1
Kuwait dinar 3.2415 .3085 2.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.03
SaudiArabia riyal .2659 3.7602 0.1
SouthAfrica rand .0572 17.4871 9.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index101.36 –0.32–0.31 13.19

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31135.09 s30.12, or 0.10%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

18.33 23.66
17.04 18.94
2.28 1.83

36799.65, 01/04/22
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S&P 500 Index
3946.01 s13.32, or 0.34%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

21.80 31.41
17.63 22.10
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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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.5575 3.5720 3.5270 3.5455 –0.0355 2,170
Dec 3.5315 3.5575 3.5015 3.5195 –0.0360 106,075
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1698.70 1701.80 1697.80 1696.50 –8.50 793
Oct 1702.50 1706.80 1695.80 1698.20 –8.90 43,145
Nov 1704.00 1709.70 s 1702.80 1703.20 –8.80 189
Dec 1711.60 1717.30 1706.20 1709.10 –8.30 375,233
Feb'23 1724.20 1730.00 1720.60 1722.60 –7.70 31,294
April 1737.00 1742.30 1734.60 1735.90 –7.20 5,742
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 2158.30 62.60 12
Dec 2099.00 2177.50 2069.50 2172.70 61.60 5,944
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 904.50 21.70
Oct 875.90 911.10 873.40 905.40 21.70 38,980
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 19.185 19.530 19.185 19.471 0.081 182
Dec 19.300 19.685 19.215 19.569 0.078 121,126
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 87.94 90.19 86.18 88.48 1.17 107,650
Nov 87.24 89.63 85.75 88.05 1.16 210,070
Dec 86.75 88.83 85.10 87.36 1.11 232,992
Jan'23 85.77 87.80 84.39 86.50 1.00 73,047
June 82.27 83.50 81.04 82.41 0.38 119,688
Dec 78.64 79.73 77.65 78.68 0.17 148,715
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.5529 3.5558 3.3256 3.3789 –.1624 61,266
Nov 3.4992 3.5055 3.2900 3.3384 –.1540 50,846
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.4960 2.5645 2.4354 2.5245 .0441 57,767
Nov 2.4491 2.5158 2.3882 2.4783 .0413 69,476
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 8.391 9.238 8.325 9.114 .830 80,459
Nov 8.414 9.292 8.376 9.167 .833 137,855
Jan'23 8.680 9.506 8.590 9.407 .834 87,700
March 7.240 7.936 7.175 7.850 .688 72,130
April 5.584 5.991 5.584 5.954 .360 76,151
May 5.426 5.804 5.426 5.779 .341 79,291

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 709.00 … 88
Dec 690.75 692.75 681.50 682.25 –10.50 740,297
Oats (CBT)-5,000bu.; cents per bu.
Sept 416.25 –.25 1
Dec 400.75 408.50 395.50 398.50 –3.50 3,205
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1503.75 1506.25 1503.75 1503.75 –30.50 520
Nov 1475.00 1489.50 1453.50 1455.00 –23.75 323,587
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 464.80 464.80 464.80 461.30 –.80 80
Dec 423.60 428.70 420.20 423.10 –.70 189,076
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 70.74 70.79 68.50 68.51 –3.45 21
Dec 66.85 67.30 64.80 64.87 –1.86 143,498
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 17.55 .03 6
Nov 17.79 17.89 17.67 17.80 .02 8,188
Wheat (CBT)-5,000bu.; cents per bu.
Sept 853.75 11.00 30
Dec 862.50 874.75 849.25 872.25 11.75 159,645
Wheat (KC)-5,000bu.; cents per bu.
Sept 954.00 963.50 954.00 961.50 17.50 3
Dec 933.75 951.75 928.75 947.00 13.25 91,048
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 179.450 180.475 178.800 179.975 .525 2,604
Oct 180.900 181.900 179.800 181.425 .900 14,077
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 145.025 145.125 144.275 144.350 –.450 84,935
Dec 150.600 150.725 149.875 150.050 –.400 98,134
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 95.450 96.000 94.600 94.700 –1.050 42,960
Dec 85.450 86.475 85.225 85.300 –.400 80,303
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 549.70 549.70 511.00 511.00 –49.00 32
Nov 555.00 555.00 515.40 525.70 –20.90 1,879
Milk (CME)-200,000 lbs., cents per lb.
Sept 19.93 19.94 19.75 19.91 –.02 4,645
Oct 21.34 21.82 21.33 21.61 … 5,769
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,394 2,394 2,347 2,347 –3 12
Dec 2,350 2,359 2,300 2,312 –38 148,407
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 225.85 225.85 215.75 217.60 –6.35 124
Dec 221.45 222.40 214.05 214.85 –5.85 101,238
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 18.40 18.55 18.24 18.27 –.11 153,794

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

March'23 18.05 18.15 17.93 17.97 –.01 299,587
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 35.15 –.20 1,839
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 107.09 .77 70
Dec 102.73 103.25 101.61 102.71 .39 109,941
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 167.95 169.05 167.00 167.35 –1.00 7,587

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 144-120 144-190 142-180 144-090 26.0 19,760
Dec 144-000 144-080 142-070 143-300 23.0 1,357,177
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 132-090 132-300 131-200 132-140 2.0 33,309
Dec 132-050 132-160 131-040 131-310 2.0 1,191,694
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 114-295 115-055 114-165 114-305 1.0 26,657
Dec 115-025 115-065 114-170 114-310 .5 3,612,935
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 109-155 109-195 109-065 109-150 –1.5 4,413
Dec 109-172 109-192 109-057 109-142 –1.5 3,978,110
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 103-198 103-229 103-165 103-202 –1.1 20,425
Dec 103-188 103-201 103-128 103-168 –1.7 1,988,344
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 97.4175 97.4300 97.4150 97.4275 .0075 189,432
Oct 96.8350 96.8650 96.8100 96.8550 .0150 429,735
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 89-225 89-265 89-020 89-195 3.5 4,061
Dec 94-005 94-030 93-125 93-275 3.5 11,176
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0625 98.0625 98.0575 98.0625 .0025 703,008
March'23 95.7400 95.7600 t 95.6200 95.6750 –.0600 975,645
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 96.4675 96.4775 96.3850 96.4375 –.0375 1,053,101
Dec 95.5600 95.5750 t 95.4350 95.4850 –.0600 1,662,258
March'23 95.5200 95.5400 t 95.3800 95.4400 –.0650 1,066,223
Dec 95.9950 96.0050 t 95.8750 95.9300 –.0700 905,192

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .6913 .7018 .6901 .6990 .0061 165,949
Dec .6982 .7086 .6969 .7058 .0062 112,862
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7590 .7610 .7571 .7589 –.0012 101,408
Dec .7595 .7611 .7573 .7591 –.0012 45,992
BritishPound (CME)-£62,500; $ per £
Sept 1.1497 1.1591 1.1481 1.1542 .0038 148,866
Dec 1.1518 1.1615 1.1505 1.1565 .0037 152,575
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0400 1.0433 1.0382 1.0389 –.0023 26,496
Dec 1.0482 1.0516 1.0463 1.0471 –.0024 18,156
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6735 .6761 .6705 .6740 .0005 129,599
Dec .6749 .6772 .6718 .6751 .0003 52,326
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04970 .05022 .04970 .05006 .00028 110,949
Dec .04894 .04939 .04894 .04926 .00028 97,440
Euro (CME)-€125,000; $ per €
Sept .9970 1.0027 .9958 .9983 .0002 492,465
Dec 1.0037 1.0096 1.0026 1.0050 .0002 231,398

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 31159 31285 30891 31149 46 32,585
Dec 31269 31392 30989 31251 39 59,960
Mini S&P500 (CME)-$50 x index
Sept 3936.75 3962.75 3911.25 3947.50 16.25 699,555
Dec 3956.75 3981.25 3929.00 3965.50 15.25 1,888,766
Mini S&PMidcap400 (CME)-$100 x index
Sept 2434.00 2444.70 2400.20 2428.40 –.20 8,291
Dec 2438.10 2453.70 2407.60 2436.30 –.40 45,890
MiniNasdaq 100 (CME)-$20 x index
Sept 12050.25 12173.00 12001.75 12142.00 105.50 108,222
Dec 12128.00 12253.00 12080.25 12222.25 106.50 206,169
Mini Russell 2000 (CME)-$50 x index
Sept 1831.00 1845.00 1814.20 1839.50 8.90 124,608
Dec 1838.40 1851.40 1820.10 1845.80 8.30 459,758
Mini Russell 1000 (CME)-$50 x index
Sept 2172.40 2182.30 2156.00 2176.60 9.50 10,380
Dec 2178.20 2193.40 2166.80 2187.90 9.60 6,517
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 109.84 109.92 109.27 109.63 –.18 41,186
Dec 109.52 109.64 108.98 109.37 –.16 20,596

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, September 14, 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.

Wednesday

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 1707.00
Handy&Harmanbase 1703.90
Handy&Harman fabricated 1891.33
LBMAGold PriceAM *1727.05
LBMAGold Price PM *1704.85
Krugerrand,wholesale-e 1775.98
Maple Leaf-e 1818.47
AmericanEagle-e 1818.47
Mexican peso-e 2192.52
Austria crown-e 1668.85
Austria phil-e 1784.48
Silver, troy oz.
Engelhard industrial 19.8000
Handy&Harmanbase 19.6550
Handy&Harman fabricated 24.5690
LBMAspot price *£16.9900
(U.S.$ equivalent) *19.9250
Coins,wholesale $1,000 face-a 19204
Othermetals
LBMAPlatinumPrice PM *895.0
Platinum,Engelhard industrial 910.0
Palladium,Engelhard industrial 2150.0
Aluminum, LME, $ permetric ton *2309.5
Copper,Comex spot 3.5455

Wednesday

IronOre, 62%FeCFRChina-s 100.8
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 805
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 71500
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70550
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 0.7775
Cotton,1 1/16 std lw-mdMphs-u 1.1009
Cotlook 'A' Index-t *124.25
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 6.7400
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 4.2850
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 15.3700

Wednesday

Wheat,Spring14%-proMnpls-u 10.8800
Wheat,No.2 soft red,St.Louis-u 8.6125
Wheat -Hard - KC (USDA) $ per bu-u 10.2700
Wheat,No.1softwhite,Portld,OR-u 9.5000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 225.72
select 1-3,600-900 lbs.-u 203.08
Broilers, National compwtd. avg.-u,w 1.2514
Butter,AAChicago-d 3.2075
Cheddar cheese,bbl,Chicago-d 206.00
Cheddar cheese,blk,Chicago-d 206.00
Milk,Nonfat dry,Chicago lb.-d 155.00
Coffee,Brazilian,Comp-y 2.2062
Coffee,Colombian, NY-y 2.9563
Eggs,largewhite,Chicago-u 2.2450
Flour,hardwinter KC-p 22.80
Hams,17-20 lbs,Mid-US fob-u 1.09
Hogs,Iowa-So.Minnesota-u 95.67
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3371
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 188.00

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 0.7950
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 9/13

Source: Dow JonesMarket Data

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 3.782 s l 3.754 3.257 0.207
2.750 10 3.411t l 3.422 2.848 1.276

2.750 Australia 2 3.055 s l 2.961 2.895 0.019 -72.0 -78.5 -19.8
1.250 10 3.644 s l 3.581 3.440 1.261 23.0 16.7 -3.0

0.000 France 2 1.323 s l 1.283 0.499 -0.672 -245.2 -246.3 -88.9
2.000 10 2.257 t l 2.285 1.550 -0.011 -115.7 -113.0 -130.2

0.400 Germany 2 1.414 s l 1.392 0.610 -0.694 -236.2 -235.4 -91.1
1.700 10 1.716 t l 1.732 0.990 -0.337 -169.8 -168.3 -162.9

0.000 Italy 2 2.479 s l 2.450 1.321 -0.492 -129.6 -129.5 -70.9
2.500 10 3.971 t l 3.989 3.073 0.654 55.7 57.4 -63.7

0.005 Japan 2 -0.072 s l -0.072 -0.089 -0.124 -384.7 -381.8 -34.1
0.200 10 0.258 s l 0.245 0.189 0.045 -315.6 -317.0 -124.6

0.000 Spain 2 1.643 s l 1.563 0.731 -0.595 -213.2 -218.3 -81.2
2.550 10 2.843 t l 2.852 2.107 0.308 -57.1 -56.3 -98.3

0.125 U.K. 2 3.073 t l 3.115 2.052 0.241 -70.3 -63.1 2.4
4.250 10 3.137 t l 3.174 2.114 0.653 -27.7 -24.1 -63.8

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

StateStreet STT 7.350 4.40 June 15, ’26 81 –36 n.a.
HSBCHoldings HSBC 4.375 5.18 Nov. 23, ’26 158 –17 171
NestleHoldings NESNVX 4.000 4.04 Sept. 12, ’25 25 –15 37
BancoSantander SANTAN 5.147 5.57 Aug. 18, ’25 175 –12 175

RioTinto Finance RIOLN 5.200 4.89 Nov. 2, ’40 115 –11 125
Comcast CMCSA 3.750 4.39 Sept. 16, ’24 62 –10 65
DTEEnergy DTE 4.220 4.63 Nov. 1, ’24 84 –10 n.a.
BankofMontreal BMO 3.700 4.51 June 7, ’25 70 –9 70

…Andspreads thatwidened themost
Dollar General DG 4.250 4.42 Sept. 20, ’24 63 38 77
NextEraEnergyCapital Holdings … 4.450 4.51 June 20, ’25 70 12 73
JPMorganChase JPM 4.250 4.76 Oct. 1, ’27 117 7 124
ORIX ORIX 5.000 5.01 Sept. 13, ’27 143 7 158

VerizonCommunications VZ 4.125 4.67 March 16, ’27 109 7 101
M&TBank MTB 3.400 5.06 Aug. 17, ’27 147 6 n.a.
BankofAmerica BAC 3.500 4.56 April 19, ’26 98 3 100
BankofMontreal BMO 1.850 4.57 May1, ’25 78 3 71

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Marks&Spencer MARSPE 7.125 8.06 Dec. 1, ’37 91.900 1.40 n.a.
Transocean RIG 6.800 13.48 March 15, ’38 57.000 0.75 n.a.
IntesaSanpaolo ISPIM 5.017 7.32 June 26, ’24 96.218 0.66 96.143
Telecom Italia TITIM 5.303 7.30 May30, ’24 96.835 0.59 96.470

Ball BALL 4.000 4.38 Nov. 15, ’23 99.573 0.57 99.600
FordMotor Credit … 3.370 5.43 Nov. 17, ’23 97.690 0.45 98.000
AmericanAirlines AAL 3.750 10.86 March 1, ’25 85.000 0.28 84.750
Navient NAVI 7.250 6.22 Sept. 25, ’23 101.010 0.26 100.500

…Andwith thebiggest price decreases
VentureGlobal CalcasieuPass VENTGL 4.125 6.07 Aug. 15, ’31 86.750 –0.75 87.505
Navient NAVI 6.750 8.64 June 25, ’25 95.400 –0.60 96.480
PrimeSecurity ServicesBorrower PRSESE 5.750 6.57 April 15, ’26 97.438 –0.56 98.500
OneMain Finance OMF 6.875 8.00 March 15, ’25 97.500 –0.50 97.125

Sprint Capital … 8.750 6.11 March 15, ’32 118.838 –0.41 120.250
FordMotor F 7.450 6.65 July 16, ’31 105.300 –0.39 105.500
DishDBS … 5.875 10.21 Nov. 15, ’24 91.750 –0.30 90.750

*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

1970.89 -12.1 U.S. Aggregate 4.260 1.420 4.260

U.S. Corporate IndexesBloomberg Fixed Income Indices

2881.67 -15.4 U.S. Corporate 5.080 1.970 5.080

2777.00 -9.6 Intermediate 4.930 1.350 4.930

3859.23 -24.4 Long term 5.350 2.900 5.410

564.75 -16.0 Double-A-rated 4.420 1.720 4.420

759.02 -15.8 Triple-B-rated 5.390 2.180 5.390

HighYieldBonds ICEBofA

464.56 -11.0 HighYield Constrained 8.494 3.830 8.931

437.56 -13.1 Triple-C-rated 15.063 6.950 15.197

3105.93 -10.6 HighYield 100 7.628 3.272 8.427

403.29 -12.4 Global HighYield Constrained 8.703 4.019 9.062

306.99 -12.0 EuropeHighYield Constrained 7.023 2.304 7.457

U.SAgencyBloomberg Fixed Income Indices

1699.27 -7.3 U.SAgency 3.990 0.710 3.990

1499.93 -6.2 10-20 years 3.970 0.600 3.970

3356.32 -19.8 20-plus years 4.290 1.960 4.290

2532.38 -12.1 Yankee 4.800 1.580 4.800

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

1959.88 -10.7 Mortgage-Backed 4.300 1.690 4.300

1930.86 -9.6 GinnieMae (GNMA) 4.330 1.720 4.330

1152.61 -10.8 Fanniemae (FNMA) 4.290 1.680 4.290

1766.24 -11.3 FreddieMac (FHLMC) 4.280 1.680 4.280

548.77 -8.9 MuniMaster 3.229 0.800 3.229

390.93 -8.1 7-12 year 3.075 0.796 3.237

434.36 -11.7 12-22 year 3.815 1.146 3.815

406.61 -16.3 22-plus year 4.448 1.620 4.448

Global Government J.P.Morgan†

535.57 -10.7 Global Government 2.640 0.810 2.650

763.79 -8.9 Canada 3.230 1.330 3.500

350.37 -13.7 EMU§ 2.471 0.271 2.562

656.15 -13.7 France 2.240 0.150 2.330

470.23 -12.4 Germany 1.630 -0.370 1.740

286.23 -2.8 Japan 0.670 0.300 0.720

508.83 -14.6 Netherlands 1.950 -0.200 2.030

813.88 -21.6 U.K. 3.310 0.720 3.350

755.43 -17.8 EmergingMarkets ** 7.741 4.516 8.085

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 19,313 ... 19,892 19,911 19,654 20,375

Finished

motor gasoline 8,494 ... 8,727 8,892 8,562 9,053
Kerosene-type

jet fuel 1,486 ... 1,432 1,376 1,586 1,482
Distillates 3,132 ... 3,624 3,795 3,553 4,063
Residual fuel oil 279 ... 531 166 340 299
Propane/propylene 515 ... 1,070 888 749 ...
Other oils 5,406 ... 4,508 4,794 4,865 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

S
2021

O N D J
2022

F M A M J J A

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedSeptember 9. Current figures are in thousands of barrels
or thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas
import and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,230,619 ... 1,225 1,225 1,221 1,295 7,416 ... 9,116 7,759 8,219 9,072
Crude oil
excludingSPR 429,633 1,000 427 417 424 439 5,792 ... 6,779 5,761 6,175 6,648
Gasoline 213,040 ... 215 218 214 226 522 ... 1,031 638 688 852
Finished gasoline 18,163 -600 19 17 18 23 21 ... 103 71 59 106
Reformulated 28 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 18,135 ... 19 17 18 23 21 ... 103 71 59 106
Blend. components 194,877 ... 196 201 196 204 501 ... 928 568 629 746

Natural gas (bcf) 2,694 ... 3 3 3 3 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,201 ... 39 42 39 43 117 ... 24 259 87 206
Distillates 116,020 100 112 132 113 143 125 ... 172 164 170 124
Heating oil 7,455 ... 7 8 8 10 0 ... 0 0 0 3
Diesel 108,565 ... 104 123 105 67 125 ... 172 164 170 121
Residual fuel oil 28,323 ... 27 30 28 32 181 ... 180 175 151 205
Other oils 303,682 ... 308 294 306 308 612 ... 809 688 846 899

Net crude, petroleum
products, incl. SPR 1,664,676 ... 1,668 1,845 1,666 1,943 -2,400 ... -686 642 -1,940 1,650

iShMSCIEAFEValue EFV 42.34 0.45 –16.0
iShNatlMuniBd MUB 104.91 –0.18 –9.8
iSh1-5YIGCorpBd IGSB 50.10 0.02 –7.0
iShPfd&Incm PFF 33.01 0.30 –16.3
iShRussell1000Gwth IWF 232.82 0.56 –23.8
iShRussell1000Val IWD 150.46 0.16 –10.4
iShRussell2000 IWM 182.96 0.39 –17.8
iShRussellMid-Cap IWR 69.30 0.06 –16.5
iShRussellMCValue IWS 107.55 –0.12 –12.1
iShRussell1000 IWB 218.34 0.38 –17.4
iShS&P500Growth IVW 64.04 0.49 –23.5
iShS&P500Value IVE 141.73 0.22 –9.5
iShShortTreaBd SHV 109.92 ... –0.5
iShTIPSBondETF TIP 110.72 0.25 –14.3
iSh1-3YTreasuryBd SHY 81.72 –0.09 –4.5
iSh7-10YTreaBd IEF 98.94 0.05 –14.0
iSh20+YTreasuryBd TLT 108.04 0.34 –27.1
iShUSTreasuryBd GOVT 23.25 –0.02 –12.8
JPMUltShtIncm JPST 50.16 0.02 –0.6
SPDRBlm1-3MTB BIL 91.48 ... 0.1
SPDRGold GLD 157.93 –0.38 –7.6
SPDRS&P500Value SPYV 37.97 0.26 –9.6
SPDRPtfS&P500 SPLG 46.40 0.35 –16.9
SPDRS&P500Growth SPYG 55.46 0.47 –23.5
SchwabIntEquity SCHF 30.93 0.45 –20.4
SchwabUSBrdMkt SCHB 46.45 0.37 –17.8
SchwabUSDiv SCHD 71.76 0.08 –11.2
SchwabUSLC SCHX 46.81 0.34 –17.7
SchwabUSLCGrw SCHG 61.83 0.60 –24.5
SchwabUSSC SCHA 42.10 0.33 –17.8
SchwabUSTIPs SCHP 54.65 0.26 –13.1
SPDRDJIATr DIA 312.06 0.11 –14.1
SPDRS&PMdCpTr MDY 444.03 0.02 –14.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 160.04 1.28 –21.7
CnsStapleSelSector XLP 71.76 –0.04 –6.9
DimenUSCoreEq2 DFAC 24.46 0.20 –15.6
EnSelSectorSPDR XLE 82.27 2.82 48.2
FinSelSectorSPDR XLF 33.25 –0.30 –14.9
HealthCareSelSect XLV 127.10 0.06 –9.8
IndSelSectorSPDR XLI 92.07 –0.20 –13.0
InvscQQQI QQQ 296.03 0.79 –25.6
InvscS&P500EW RSP 141.27 –0.01 –13.2
iSh0-5YTIPSBd STIP 98.65 0.06 –6.8
iShCoreDivGrowth DGRO 48.75 0.10 –12.3
iShCoreMSCIEAFE IEFA 57.88 0.35 –22.5
iShCoreMSCIEM IEMG 47.50 0.66 –20.6
iShCoreMSCITotInt IXUS 56.07 0.48 –21.0
iShCoreS&P500 IVV 396.65 0.38 –16.8
iShCoreS&PMC IJH 242.99 0.02 –14.2
iShCoreS&PSC IJR 95.44 0.04 –16.7
iShCoreS&PTotUS ITOT 88.06 0.39 –17.7
iShCoreTotalUSDBd IUSB 45.85 0.15 –13.4
iShCoreUSAggBd AGG 99.20 0.13 –13.0
iShSelectDividend DVY 120.39 0.03 –1.8
iShESGAwareUSA ESGU 87.90 0.35 –18.5
iShEdgeMSCIMinUSA USMV 71.61 ... –11.5
iShEdgeMSCIUSAQual QUAL 115.08 0.11 –20.9
iShGoldTr IAU 32.19 –0.37 –7.5
iShiBoxx$InvGrCpBd LQD 107.87 0.48 –18.6
iShJPMUSDEmgBd EMB 84.72 –0.07 –22.3
iShMBSETF MBB 94.82 0.23 –11.7
iShMSCIACWI ACWI 85.64 0.40 –19.0
iShMSCI EAFE EFA 61.31 0.33 –22.1
iShMSCIEmgMarkets EEM 38.55 0.50 –21.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, September 14, 2022
SPDRS&P500 SPY 394.60 0.38 –16.9
SPDRS&PDiv SDY 122.97 –0.13 –4.8
TechSelectSector XLK 132.48 0.36 –23.8
UtilitiesSelSector XLU 76.66 0.82 7.1
VangdInfoTech VGT 342.89 0.43 –25.2
VangdSCVal VBR 159.44 –0.08 –10.9
VangdExtMkt VXF 142.25 0.44 –22.2
VangdSCGrwth VBK 217.16 0.49 –22.9
VangdDivApp VIG 147.57 –0.05 –14.1
VangdFTSEDevMk VEA 40.21 0.45 –21.2
VangdFTSEEM VWO 40.53 0.50 –18.1
VangdFTSEEurope VGK 51.50 0.12 –24.5
VangdFTSEAWxUS VEU 48.95 0.43 –20.1
VangdGrowth VUG 238.68 0.65 –25.6
VangdHlthCr VHT 235.86 0.10 –11.5
VangdHiDiv VYM 104.14 0.47 –7.1
VangdIntermBd BIV 75.80 –0.01 –13.5
VangdIntrCorpBd VCIT 78.61 0.15 –15.3
VangdLC VV 180.75 0.41 –18.2
VangdMC VO 210.30 0.01 –17.5
VangdMCVal VOE 136.01 –0.39 –9.5
VangdMBS VMBS 46.59 0.13 –11.8
VangdRealEst VNQ 91.98 –1.14 –20.7
VangdS&P500ETF VOO 362.73 0.37 –16.9
VangdSTBond BSV 75.70 –0.12 –6.3
VangdSTCpBd VCSH 75.58 –0.05 –7.0
VangdShtTmInfltn VTIP 49.34 0.04 –4.0
VangdShortTrea VGSH 58.15 –0.10 –4.4
VangdSC VB 190.16 0.13 –15.9
VangdTaxExemptBd VTEB 49.18 –0.12 –10.4
VangdTotalBd BND 73.46 0.12 –13.3
VangdTotIntlBd BNDX 48.91 0.18 –11.3
VangdTotIntlStk VXUS 50.62 0.50 –20.4
VangdTotalStk VTI 198.54 0.39 –17.8
VangdTotWrldStk VT 87.32 0.41 –18.7
VangdValue VTV 135.16 0.15 –8.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

P2JW258000-0-B00800-1--------XA



THEWALL STREET JOURNAL. Thursday, September 15, 2022 | B9

Net
Stock SymClose Chg

A B C
ABB ABB 27.97 -0.18
ADT ADT 8.26 -0.09
AECOM ACM 71.22 -0.76
AES AES 27.03 0.20
Aflac AFL 60.13 -0.66
AGCO AGCO 106.63 -1.69
AMTD Digital HKD 189.42143.42
Ansys ANSS 247.00 -1.76
APA APA 41.74 2.63
ASETech ASX 5.45 ...
ASML ASML 478.10 7.00
AT&T T 16.77 -0.06
AbbottLabs ABT 105.78 -0.06
AbbVie ABBV 139.55 1.02
Abiomed ABMD 264.33 -2.06
AcadiaHealthcareACHC 83.89 0.41
Accenture ACN 278.53 -2.99
ActivisionBliz ATVI 76.60 -0.16
Adobe ADBE 371.52 3.13
AdvanceAuto AAP 170.04 -2.79
AdvDrainageSysWMS 135.48 0.20
AdvMicroDevicesAMD 77.45 0.42
Aegon AEG 4.61 -0.03
AerCap AER 47.05 -0.25
AffirmHldgs AFRM 24.33 0.14
AgilentTechs A 133.25 -0.29
agilon health AGL 24.56 0.43
AgnicoEagle AEM 43.00 0.19
AirProducts APD 255.18 -0.90
Airbnb ABNB 126.80 5.26
AkamaiTech AKAM 89.39 -0.27

s Albemarle ALB 307.05 8.96
Albertsons ACI 28.62 -0.05
Alcoa AA 44.81 -5.48
Alcon ALC 67.76 0.30
AlexandriaRlEstARE 151.99 -1.74
Alibaba BABA 88.92 -0.55
AlignTech ALGN 246.74 -0.32
Alleghany Y 842.19 0.94
Allegion ALLE 95.15 -0.74
AlliantEnergy LNT 61.92 0.50
Allstate ALL 124.00 1.46

t AllyFinancial ALLY 31.78 -0.21
AlnylamPharmALNY 208.28 1.69
Alphabet A GOOGL 105.00 0.68
Alphabet C GOOG 105.87 0.56
Altria MO 41.76 -0.27
Amazon.com AMZN 128.55 1.73
Ambev ABEV 2.92 -0.02
Amcor AMCR 11.74 -0.20
Amdocs DOX 81.89 0.25
Amerco UHAL 525.51 -4.73
Ameren AEE 93.73 0.65
AmericaMovil AMX 17.05 0.10
AmerAirlines AAL 14.03 0.35
AEP AEP 103.32 1.12
AmerExpress AXP 156.30 0.95
AmericanFin AFG 130.77 0.89
AmHomes4RentAMH 36.14 -0.31
AIG AIG 54.20 -0.14
AmerTowerREITAMT 251.82 -2.81
AmerWaterWorksAWK 153.48 1.34
AmericoldRealty COLD 28.99 -0.29
Ameriprise AMP 277.96 0.24
AmerisourceBrgnABC 140.11 -0.87
Ametek AME 123.06 -0.19
Amgen AMGN 228.12 1.26
Amphenol APH 73.93 -0.27
AnalogDevicesADI 150.25 2.00
AB InBev BUD 49.16 -0.42
AnnalyCap NLY 6.41 -0.03
AnteroResources AR 41.87 2.01
Aon AON 283.77 -0.27
ApellisPharm APLS 66.67 1.62
ApolloGlbMgmtAPO 57.42 0.76
Apple AAPL 155.31 1.47
ApplMaterials AMAT 90.64 0.25
Applovin APP 25.34 -1.34
Aptargroup ATR 103.58 -0.44
Aptiv APTV 97.64 0.61
Aramark ARMK 38.07 0.64
ArcelorMittal MT 21.65 -0.75
ArchCapital ACGL 47.02 -0.03
ArcherDaniels ADM 86.17 -0.18
AresMgmt ARES 76.80 0.69
arGEN-X ARGX 383.32 0.20
AristaNetworksANET 122.26 2.34
AspenTech AZPN 227.00 1.80
Assurant AIZ 155.92 -2.57
AstraZeneca AZN 58.72 -0.27
Atlassian TEAM 255.57 6.67
AtmosEnergy ATO 117.03 0.57
Autodesk ADSK 208.52 0.18
Autoliv ALV 74.98 0.08
ADP ADP 234.48 -0.58
AutoZone AZO 2133.01 -5.35
Avalara AVLR 92.69 -0.01
Avalonbay AVB 205.08 -2.77
Avangrid AGR 49.96 0.61

t Avantor AVTR 23.46 -0.27
AveryDennisonAVY 180.19 -4.48
AvisBudget CAR 166.96 1.74
AxonEnterprise AXON 120.01 1.29

t BCE BCE 46.38 -0.37
BHP Group BHP 52.02 -0.16
BJ'sWholesale BJ 77.17 1.09
BP BP 32.08 0.31
Baidu BIDU 128.77 -2.54
BakerHughes BKR 25.39 0.85
Ball BALL 57.41 -1.17
BancoBilbaoViz BBVA 4.87 0.04
BancoBradesco BBDO 3.04 -0.04
BancodeChile BCH 19.03 0.02

BancSanBrasil BSBR 5.82 ...
BcoSantChile BSAC 16.11 0.02
BancoSantander SAN 2.55 0.01
BanColombia CIB 28.39 0.39
BankofAmerica BAC 33.87 -0.13
BankofMontreal BMO 96.44 0.81
BankNY Mellon BK 43.72 -0.39
BkNovaScotia BNS 54.52 -0.19
Barclays BCS 7.94 -0.03
BarrickGold GOLD 15.60 0.05
Bath&BodyWks BBWI 38.31 0.52
BaxterIntl BAX 59.11 0.98
BectonDicknsn BDX 258.95 2.17
BeiGene BGNE 154.25 -8.62
BentleySystems BSY 35.24 -0.51
Berkley WRB 67.30 0.58
BerkHathwy A BRK.A 4204991799.90
BerkHathwy B BRK.B 278.42 0.13
BerryGlobal BERY 53.44 -2.13
BestBuy BBY 73.55 -0.14
Bilibili BILI 18.46 -0.03
Bill.com BILL 163.12 0.78

t Bio-Techne TECH 319.67 -4.19
Bio-RadLab A BIO 477.48 -1.92
Biogen BIIB 204.11 0.20
BiohavenPharm BHVN 151.12 0.21
BioMarinPharm BMRN 86.86 0.32
BioNTech BNTX 146.55 5.50
BlackKnight BKI 68.30 0.10
BlackRock BLK 643.58 -1.33
Blackstone BX 95.36 0.99
BlockHR HRB 45.47 0.65
Block SQ 68.56 -1.02
BlueOwlCapitalOWL 11.04 -0.01
Boeing BA 149.26 1.95
BookingHldgs BKNG 1967.38 46.58
BoozAllen BAH 95.10 0.08
BorgWarner BWA 37.08 -0.86
BostonProps BXP 83.72 -0.80
BostonSci BSX 42.07 -0.11
BristolMyers BMY 70.47 -0.57
BritishAmTob BTI 39.41 -0.24
Broadcom AVGO 510.75 7.10
BroadridgeFinl BR 166.76 -1.02
BrookfieldMgt BAM 49.73 0.34
BrookfieldInfr BIP 42.30 0.13
BrookfieldRenew BEPC 40.41 0.76
Brown&Brown BRO 62.52 -0.24
Brown-Forman A BF.A 73.56 1.03
Brown-Forman B BF.B 72.04 0.80

t Bruker BRKR 54.48 -0.90
BuildersFirst BLDR 55.22 -1.39
Bunge BG 92.20 -0.74
BurlingtonStrs BURL 137.73 -3.52
CBRE Group CBRE 78.14 -0.35
CDW CDW 172.04 -0.41
CF Industries CF 103.09 2.94
CGI GIB 78.59 -0.30
CH Robinson CHRW 110.00 -0.06
CME Group CME 191.30 -2.78
CMS Energy CMS 68.69 0.65

t CNA Fin CNA 38.35 -0.48
CNH Indl CNHI 12.20 -0.07
CRH CRH 35.50 -0.87
CSX CSX 31.23 -0.33
CVS Health CVS 101.05 0.60
CadenceDesign CDNS 167.23 0.31
CaesarsEnt CZR 46.26 0.68
CamdenProperty CPT 130.76 -1.56
Cameco CCJ 30.47 0.69
CampbellSoup CPB 47.34 0.06
CIBC CM 48.20 0.05
CanNtlRlwy CNI 119.89 -0.60
CanNaturalRes CNQ 56.11 1.30
CanPacRlwy CP 77.17 -0.42
Canon CAJ 22.84 0.31

t CapitalOne COF 100.65 -0.39
Capri CPRI 46.36 -1.64
CardinalHealth CAH 66.74 -0.09
Carlisle CSL 302.70 1.23
Carlyle CG 31.62 0.13

t CarMax KMX 85.40 -0.17
Carnival CCL 10.57 0.33
Carnival CUK 9.33 0.25
CarrierGlobal CARR 40.18 -0.70
Carvana CVNA 36.07 -0.74
CaseysGenStores CASY 214.82 0.12
Catalent CTLT 91.90 0.03
Caterpillar CAT 184.65 0.34
Celanese CE 107.99 -1.30
CelsiusHldg CELH 103.97 4.17
CenovusEnergy CVE 19.42 1.03
Centene CNC 83.92 -6.11
CenterPointEner CNP 32.75 0.40
CentraisElBras EBR 8.82 0.05
CeridianHCM CDAY 61.32 1.05
ChangeHlthcr CHNG 25.50 0.19
CharlesRiverLabs CRL 202.32 -11.14
ChartIndustries GTLS 206.36 10.10

t CharterComms CHTR 385.11 -1.78
CheckPoint CHKP 119.88 -1.61
Chemed CHE 476.38 2.37

s CheniereEnergy LNG 174.17 8.50
CheniereEnerPtrs CQP 56.81 2.01

s ChesapeakeEner CHK 104.56 3.13
Chevron CVX 163.27 3.86
ChewyA CHWY 35.79 1.08
ChinaEastrnAir CEA 16.82 -0.04
ChinaSoAirlines ZNH 25.60 -0.10
Chipotle CMG 1721.49 20.43
Chubb CB 193.26 0.06

t ChunghwaTel CHT 38.12 -0.22
t Church&Dwight CHD 77.54 -1.27
ChurchillDowns CHDN 201.41 0.06
Cigna CI 284.08 -2.74
CincinnatiFin CINF 100.20 0.82

Cintas CTAS 402.89 -5.75
CiscoSystems CSCO 43.96 -0.15
Citigroup C 48.43 -0.57
CitizensFin CFG 36.90 -0.34
CitrixSystems CTXS 103.64 0.11
Clarivate CLVT 11.58 -0.19
ClearwayEnergyA CWEN.A 35.61 0.01
ClearwayEnergyC CWEN 38.91 0.11
Cleveland-Cliffs CLF 15.35 -1.43
Clorox CLX 141.63 -2.37
Cloudflare NET 61.42 1.57
Coca-Cola KO 60.79 0.32
Coca-ColaEuro CCEP 47.94 -0.27
Cognex CGNX 42.39 -0.50
CognizantTech CTSH 62.03 -0.80
CoinbaseGlbl COIN 78.70 3.45
ColgatePalm CL 76.06 0.63
Comcast A CMCSA 34.47 1.01
Comerica CMA 79.92 -1.45
CommerceBcshrs CBSH 70.30 0.80
SABESP SBS 9.83 ...
ConagraBrands CAG 33.35 -0.30
Confluent CFLT 27.43 0.85
ConocoPhillips COP 117.71 5.38
ConEd ED 99.97 1.15
ConstBrands A STZ 240.93 1.01
ConstellationEner CEG 88.05 1.67
ContinentalRscs CLR 71.87 2.14
Cooper COO 302.90 -2.67
Copart CPRT 110.76 0.61
Corning GLW 32.92 ...

s Corteva CTVA 63.81 1.16
Cosan CSAN 14.39 0.21
CoStar CSGP 73.97 -2.67
Costco COST 508.00 -2.30
CoterraEnergy CTRA 32.23 2.17
Coupang CPNG 17.97 0.35
Credicorp BAP 127.58 0.35
CreditSuisse CS 5.33 0.03
CrowdStrike CRWD 184.11 -0.59
CrownCastle CCI 166.50 -1.16
CrownHoldings CCK 97.22 -0.15
CubeSmart CUBE 44.89 -0.67
Cullen/Frost CFR 141.31 2.71
Cummins CMI 213.26 0.58

D E F
DCP MidstreamDCP 38.38 0.23
DISH Network DISH 17.18 -1.15
DTE Energy DTE 134.05 1.07
Danaher DHR 281.73 -0.05
Darden DRI 130.30 1.59
DarlingIngred DAR 75.66 -0.29
Datadog DDOG 97.03 0.40
DaVita DVA 90.86 -1.39
DeckersOutdoorDECK 334.35 0.67
Deere DE 360.90 -2.40
DellTechC DELL 38.13 -0.17
DeltaAir DAL 32.66 0.92
DentsplySirona XRAY 32.56 -0.37
DeutscheBankDB 8.97 -0.01
DevonEnergy DVN 72.17 3.10
DexCom DXCM 90.57 1.40
Diageo DEO 176.07 0.46
DiamondbkEner FANG 140.17 5.46
Dick's DKS 114.67 0.79

t DigitalRealty DLR 116.08 -2.87
DiscoverFinSvcsDFS 99.05 0.54
Disney DIS 112.50 0.74
dLocal DLO 26.22 1.01
DocuSign DOCU 60.55 -0.38
DolbyLab DLB 73.88 -0.46
DollarGeneral DG 241.07 0.74
DollarTree DLTR 138.01 -0.49
DominionEner D 82.44 0.20
Domino's DPZ 340.28 -9.00
DoorDash DASH 64.53 2.46
Dover DOV 127.06 0.23

t Dow DOW 47.07 -0.80
DrReddy'sLab RDY 52.90 0.16
DraftKings DKNG 18.40 1.05
Dropbox DBX 22.01 -0.09
DukeEnergy DUK 109.27 1.08
DukeRealty DRE 57.44 -1.45
DuPont DD 55.81 -0.84
Dynatrace DT 39.77 0.61
ENI E 23.55 0.23
EOG Rscs EOG 126.73 5.32
EPAM Systems EPAM 424.42 3.02

s EQT EQT 50.60 2.69
EastWestBncp EWBC 73.39 0.33
EastGroup EGP 163.11 -2.59

t EastmanChem EMN 82.12 -1.23
Eaton ETN 143.10 0.59
eBay EBAY 42.57 -0.22
Ecolab ECL 164.64 -1.66
Ecopetrol EC 11.02 0.21
EdisonInt EIX 69.49 0.59
EdwardsLife EW 94.12 -0.16
ElancoAnimal ELAN 15.43 0.06
Elastic ESTC 86.30 3.11
ElbitSystems ESLT 201.94 2.36
ElectronicArts EA 126.92 -0.67
ElevanceHealth ELV 470.11 -10.45
EmersonElec EMR 82.30 -0.19
Enbridge ENB 42.20 0.22
Endeavor EDR 25.11 0.24
EnergyTransfer ET 12.01 0.33
EnphaseEnergy ENPH 320.62 15.12
Entegris ENTG 95.15 -0.24
Entergy ETR 118.71 1.00
EnterpriseProd EPD 26.73 0.24
Equifax EFX 187.95 -3.38
Equinix EQIX 626.68 -9.59
Equinor EQNR 36.67 0.93

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Equitable EQH 29.90 -0.02
EquityLife ELS 71.68 -0.81
EquityResdntl EQR 74.21 -0.78
ErieIndemnity A ERIE 223.24 1.15
EssentialUtil WTRG 47.02 0.10
EssexProp ESS 264.59 -3.53
EsteeLauder EL 246.14 0.88
Etsy ETSY 111.23 4.17
EverestRe RE 280.15 0.67
Evergy EVRG 69.63 0.82
EversourceEner ES 90.69 1.05
ExactSciences EXAS 40.56 0.62
Exelon EXC 44.35 0.33
Expedia EXPE 110.19 2.00
ExpeditorsIntl EXPD 100.42 0.63
ExtraSpaceSt EXR 191.65 -1.35
ExxonMobil XOM 97.67 2.34
F5 FFIV 153.43 -2.63
FMC FMC 110.99 0.65
FactSet FDS 448.86 1.99
FairIsaac FICO 463.98 9.65
Fastenal FAST 47.92 -0.10
FederalRealty FRT 100.34 -0.64
FedEx FDX 205.01 -0.33
Ferguson FERG 115.94 -0.70
Ferrari RACE 199.62 4.10
FidNatlFin FNF 39.56 -1.17
FidNatlInfo FIS 87.06 -2.23
FifthThirdBncp FITB 34.98 ...
FirstCitizBcshA FCNCA 858.11 11.98
FirstHorizon FHN 23.29 0.23
FirstIndRlty FR 51.48 -0.64
FirstRepBank FRC 147.49 -3.76
FirstSolar FSLR 135.76 -1.00
FirstEnergy FE 41.44 0.29
Fiserv FISV 105.90 -0.02
FiveBelow FIVE 135.14 1.16
FleetCorTech FLT 209.87 -2.17
Flex FLEX 18.37 0.01
Floor&Decor FND 80.87 0.26
FomentoEconMex FMX 67.10 0.94
FordMotor F 14.66 -0.08
Fortinet FTNT 51.94 0.07
Fortis FTS 43.79 -0.40
Fortive FTV 64.08 -0.10
FortBrandsHome FBHS 59.87 -1.25
FoxA FOXA 33.52 0.03
FoxB FOX 31.03 -0.07
Franco-Nevada FNV 122.56 0.86
FranklinRscs BEN 24.54 -0.10
FreeportMcM FCX 30.03 -1.02
FreseniusMed FMS 16.82 -0.40
FullTruck YMM 7.16 0.18
Futu FUTU 45.47 0.80

G H I
GFLEnvironmentalGFL 30.04 0.03
GSK GSK 31.20 -0.43
Gallagher AJG 185.10 0.29
GameStop GME 28.13 0.28
Gaming&LeisureGLPI 48.63 -0.21
Garmin GRMN 88.35 0.28
Gartner IT 302.08 -0.64
Generac GNRC 212.50 -0.69
GeneralDynamicsGD 230.73 2.75
GeneralElec GE 70.03 -0.81
GeneralMills GIS 74.42 0.07
GeneralMotorsGM 40.62 0.09
Genmab GMAB 36.43 0.13
Genpact G 45.59 -0.21
GenuineParts GPC 156.29 -1.65
Gerdau GGB 4.41 -0.16
GileadSciencesGILD 65.18 0.81
GitLab GTLB 61.21 2.98
GlobalPaymentsGPN 132.46 0.29
GlobalFoundriesGFS 58.32 1.44
Globant GLOB 223.26 -0.64
GlobeLife GL 101.17 -0.80
GlobusMedical GMED 62.68 0.34
GoDaddy GDDY 76.08 1.03
GoldFields GFI 7.89 -0.11
GoldmanSachsGS 327.26 -1.13
Grab GRAB 3.05 -0.04
Graco GGG 64.30 -0.41
Grainger GWW 548.24 -8.91
GraphicPkg GPK 22.70 -0.25
Grifols GRFS 8.24 -0.26
GpoAeroportuar PAC 145.08 0.27
GpoAeroportSurASR 218.11 0.30
HCA HealthcareHCA 208.76 -3.28
HDFC Bank HDB 67.82 2.57
HF Sinclair DINO 52.00 0.18
HP HPQ 27.04 0.08
HSBC HSBC 30.33 -0.15
H World HTHT 36.01 0.47
Haleon HLN 6.13 0.12
Halliburton HAL 30.40 1.25
HartfordFinl HIG 65.66 -0.66
Hasbro HAS 80.57 0.68
HealthcareRealtyHR 23.51 -0.70
HealthpeakProp PEAK 26.42 -0.37
Heico HEI 154.49 2.49
Heico A HEI.A 123.32 1.21
HenrySchein HSIC 72.06 -0.53
Hershey HSY 221.75 -1.15
HertzGlobal HTZ 19.00 -0.05
Hess HES 128.09 4.39
HessMidstream HESM 28.91 1.06
HewlettPackardHPE 13.03 -0.15
Hilton HLT 134.83 4.37
Hologic HOLX 67.99 -0.03
HomeDepot HD 276.34 -1.59
HondaMotor HMC 25.04 -0.15
Honeywell HON 179.97 -5.01
HorizonTherap HZNP 63.76 -0.63
HormelFoods HRL 45.95 -0.22
DR Horton DHI 69.00 -0.22
HostHotels HST 18.32 0.44
HowmetAerospace HWM 35.32 0.12
Hubbell HUBB 219.04 -0.94
HubSpot HUBS 305.41 -0.23
Humana HUM 458.85 -9.44
JBHunt JBHT 172.39 1.39
HuntingtonBcshs HBAN 13.87 -0.15
HuntingIngallsHII 232.87 3.58
HyattHotels H 93.24 2.71

s ICICI Bank IBN 23.38 0.58
ICL Group ICL 8.85 0.03
IdexxLab IDXX 350.47 0.04
ING Groep ING 9.58 0.11
Invesco IVZ 16.32 -0.20
IQVIA IQV 209.13 -3.38
IcahnEnterprises IEP 51.70 0.44
Icon ICLR 205.63 -11.04

Net
Stock SymClose Chg

IDEX IEX 208.04 0.07
IllinoisToolWks ITW 198.63 -1.80
Illumina ILMN 196.86 -2.26
ImperialOil IMO 48.54 0.84
Incyte INCY 68.42 0.28
Informatica INFA 22.06 0.56
Infosys INFY 18.08 -0.48
IngersollRand IR 49.60 0.04
Insulet PODD 263.60 10.88

t Intel INTC 29.18 -0.11
InteractiveBrkrs IBKR 70.24 1.56
ICE ICE 99.86 ...
InterContinentl IHG 56.86 1.21
IBM IBM 127.69 0.44
IntlFlavors IFF 107.98 -1.42

t IntlPaper IP 39.68 -0.81
Interpublic IPG 27.59 -0.21
Intuit INTU 436.84 7.53
IntuitiveSurgical ISRG 210.78 -0.62
InvitatHomes INVH 38.21 -0.70
IonisPharma IONS 47.41 1.16
IronMountain IRM 54.28 0.11
ItauUnibanco ITUB 5.13 0.01

J K L
JD.com JD 57.40 -0.03
JPMorganChase JPM 116.12 -0.27
Jabil JBL 59.07 -0.03
JackHenry JKHY 193.30 -0.80
JacobsSolns J 119.69 -0.24
JamesHardie JHX 22.66 -0.19
JazzPharm JAZZ 151.82 0.38
JefferiesFin JEF 32.96 ...
J&J JNJ 164.66 3.33
JohnsonControls JCI 56.29 -0.15
JonesLang JLL 166.81 -1.44
JuniperNetworks JNPR 28.05 0.03
KB Financial KB 35.76 0.52
KBR KBR 49.30 0.75
KE Holdings BEKE 18.26 0.29
KKR KKR 50.14 0.14
KLA KLAC 346.61 5.93
Kanzhun BZ 22.32 -0.06
KarunaTherap KRTX 243.86 5.38
Kellogg K 70.51 -0.31
KeurigDrPepperKDP 37.74 0.05
KeyCorp KEY 17.64 -0.36
KeysightTechs KEYS 168.11 -0.25
KilroyRealty KRC 49.92 0.11
KimberlyClark KMB 121.81 -1.95
KimcoRealty KIM 20.82 -0.46
KinderMorganKMI 18.53 0.36
Knight-Swift KNX 49.92 0.18
KoninklijkePhil PHG 17.30 -0.41

t KoreaElcPwr KEP 6.87 -0.10
KraftHeinz KHC 34.96 -0.10
Kroger KR 48.94 -0.43
LKQ LKQ 49.58 -0.90
LPL Financial LPLA 232.88 1.37
L3HarrisTech LHX 233.96 7.63
LabCorp.ofAmerica LH 222.96 -5.47
LamResearch LRCX 421.76 1.28
LamarAdv LAMR 95.32 -0.23
LambWeston LW 75.75 -1.40
LasVegasSands LVS 38.15 0.31
LatticeSemi LSCC 52.38 0.68
Lear LEA 137.86 -1.58
LegendBiotech LEGN 43.49 0.40
Leidos LDOS 92.94 0.55
Lennar A LEN 73.44 -0.79
Lennar B LEN.B 58.31 -0.78
LennoxIntl LII 250.30 -3.74
LeviStrauss LEVI 17.32 -0.05
LiAuto LI 26.67 -0.13

t LibertyBroadbandC LBRDK 94.19 -0.89
t LibertyBroadbandA LBRDA 93.61 -0.72
t LibertyGlobal C LBTYK 19.91 -0.21
t LibertyGlobal A LBTYA 18.82 -0.20
LibertyFormOne A FWONA 58.72 -0.93
LibertyFormOne C FWONK 64.68 -0.87
LibertyBraves A BATRA 29.71 0.27
LibertyBraves C BATRK 28.63 0.19
LibertySirius B LSXMB 42.01 -0.41
LibertySirius C LSXMK 41.29 -0.03
LibertySirius A LSXMA 41.49 -0.08
LifeStorage LSI 122.35 -0.71
EliLilly LLY 309.61 3.13
LincolnElectric LECO 139.54 -0.04
LincolnNational LNC 49.01 -0.06
Linde LIN 286.57 0.99

t LithiaMotors LAD 243.08 0.75
LiveNationEnt LYV 92.25 1.82
LloydsBanking LYG 2.12 0.02
LockheedMartin LMT 416.63 7.30
Loews L 55.37 -0.48
LogitechIntl LOGI 49.64 -0.21
Lowe's LOW 192.39 -1.24
Lucid LCID 16.63 0.53

t LufaxHolding LU 3.66 -0.04
lululemon LULU 342.92 5.60

t LumenTech LUMN 8.95 -0.20
t LyondellBasell LYB 79.00 -2.06

M N
M&T Bank MTB 183.25 -3.03
MGM ResortsMGM 34.02 0.15
MPLX MPLX 33.17 0.40
MSCI MSCI 469.11 -2.66
MagellanMid MMP 52.24 1.28
MagnaIntl MGA 56.49 -0.54
ManhattanAssocMANH 141.51 0.74
ManulifeFin MFC 17.37 -0.10
MarathonOil MRO 27.36 0.87
MarathonPetrolMPC 98.32 0.67
Markel MKL 1190.34 3.72
MarketAxess MKTX 262.93 1.39
Marriott MAR 162.54 4.66
Marsh&McLenMMC 158.81 -1.68
MartinMariettaMLM 332.38 -7.22
MarvellTech MRVL 48.41 0.39
Masco MAS 48.64 -0.79
Masimo MASI 150.67 4.30
Mastercard MA 325.85 0.41
MatadorRscs MTDR 61.53 3.21
MatchGroup MTCH 58.65 -1.14
Mattel MAT 23.11 0.07
McCormickVtgMKC.V 79.38 -0.04
McCormick MKC 79.41 -0.07
McDonald's MCD 255.72 1.39
McKesson MCK 341.40 -6.49

t MedicalProp MPW 13.79 -0.21
Medtronic MDT 90.62 0.30
MercadoLibre MELI 960.33 16.43

Net
Stock SymClose Chg

Merck MRK 86.95 1.36
t MetaPlatformsMETA 151.47 -1.66
MetLife MET 66.41 -0.06
MettlerToledo MTD 1250.05 -20.58
MicrochipTechMCHP 65.69 2.53
MicronTech MU 53.11 -0.51
Microsoft MSFT 252.22 0.23
MidAmApt MAA 167.70 -1.70
Middleby MIDD 145.86 -0.29
MitsubishiUFJ MUFG 5.01 0.09
MizuhoFin MFG 2.29 0.05
Moderna MRNA 139.40 8.10

t MohawkInds MHK 100.60 -5.43
MolinaHealthcareMOH 336.09 -7.30
MolsonCoorsA TAP.A 60.10 -2.95
MolsonCoorsB TAP 50.65 -0.58
Mondelez MDLZ 60.24 0.36
MongoDB MDB 247.22 -4.70
MonolithicPowerMPWR 429.71 7.38
MonsterBev MNST 88.93 -0.60
Moody's MCO 286.21 -4.50
MorganStanleyMS 87.18 0.13
Morningstar MORN 231.56 -1.63
Mosaic MOS 53.90 1.29
MotorolaSol MSI 242.31 -2.98
MurphyUSA MUSA 281.01 -3.37
NICE NICE 205.47 -1.14
NIO NIO 21.94 -0.03
NOV NOV 17.95 0.84
NRG Energy NRG 44.31 0.95
NVR NVR 4035.83 -30.19
NXP Semi NXPI 159.45 4.83
Nasdaq NDAQ 62.03 0.18
NationalGrid NGG 61.68 -0.74
NatlRetailPropNNN 44.11 -0.44
NatWest NWG 6.35 0.04
NetApp NTAP 70.26 -0.80
NetEase NTES 85.42 -1.97
Netflix NFLX 224.12 5.99
Neurocrine NBIX 104.32 1.57
NewFortressEnerNFE 55.24 1.21
NewellBrands NWL 16.99 -0.25
Newmont NEM 42.93 -0.10
NewsCorp A NWSA 16.86 0.03
NewsCorp B NWS 17.13 0.02
NexstarMedia NXST 191.22 -1.98
NextEraEnergyNEE 88.88 0.02
NielsenHoldingsNLSN 27.85 -0.01
Nike NKE 107.00 1.28
NiSource NI 29.86 0.13
Nokia NOK 4.94 -0.02
NomuraHoldingsNMR 3.51 0.02
Nordson NDSN 226.72 -0.63
NorfolkSouthernNSC 238.04 -5.26
NorthernTrustNTRS 94.67 -0.28
NorthropGrumNOC 484.88 15.95

t NortonLifeLockNLOK 21.53 -0.19
Novartis NVS 80.91 -1.04
NovoNordisk NVO 105.04 -1.00
Novocure NVCR 88.06 0.73
NuHoldings NU 5.42 0.11
Nucor NUE 120.71 -15.39
Nutrien NTR 91.78 2.18

t NVIDIA NVDA 131.28 -0.03

O P Q
OGE Energy OGE 41.77 0.61
ONEOK OKE 63.44 1.76
OReillyAuto ORLY 689.43 -6.25
OakStreetHealthOSH 28.05 0.66
OccidentalPetrolOXY 67.20 1.86
Okta OKTA 60.80 -0.68
Olaplex OLPX 12.17 0.09
OldDomFreightODFL 259.73 -0.87
OldRepublic ORI 21.27 -0.62
Olin OLN 49.77 -1.64
OmegaHealthcare OHI 30.31 -1.66
Omnicom OMC 68.13 -0.77
ON Semi ON 68.57 1.70
OpenText OTEX 29.68 -0.39
Oracle ORCL 72.12 -3.92
Orange ORAN 10.12 -0.05

t Organon OGN 28.62 -0.11
Orix IX 79.44 0.71
OtisWorldwideOTIS 69.85 -1.27
Ovintiv OVV 53.64 2.23
OwensCorningOC 83.61 -1.31
PG&E PCG 13.22 0.30
PNC Fin PNC 162.41 1.56
POSCO PKX 42.40 -1.00
PPG Ind PPG 120.16 -4.33
PPL PPL 29.62 0.20
PTC PTC 117.15 -0.01
Paccar PCAR 86.39 0.33
PackagingCpAm PKG 132.07 -5.71
PagayaTech PGY 11.72 -0.02
PalantirTech PLTR 7.63 0.15
PaloAltoNtwks PANW 182.06 -0.90

t ParamountB PARA 21.92 -0.37
t ParamountA PARAA 25.09 -0.11
ParkerHannifin PH 270.77 0.49
Paychex PAYX 121.15 -0.93
PaycomSoftware PAYC 364.04 2.67
Paylocity PCTY 257.58 2.82
PayPal PYPL 97.66 2.65
Pearson PSO 10.48 -0.10
PembinaPipeline PBA 36.15 0.49
PenskeAuto PAG 105.55 -0.88
Pentair PNR 44.42 -0.58
Penumbra PEN 200.24 0.59
PepsiCo PEP 168.68 1.27
PerformanceFood PFGC 49.76 -0.46
PerkinElmer PKI 134.66 1.95
PetroleoBrasil PBR 13.42 0.18
PetroleoBrasilA PBR.A 12.01 0.22
Pfizer PFE 46.15 -0.04
PhilipMorris PM 93.70 -0.32
Phillips66 PSX 86.00 -0.16
Pinduoduo PDD 69.87 2.05
PinnacleWest PNW 75.42 0.35
Pinterest PINS 24.76 0.17
PioneerNatRscs PXD 251.70 9.70
PlainsAllAmPipe PAA 12.36 0.48

s PlainsGP PAGP 12.90 0.45
PlugPower PLUG 29.59 0.68
Polaris PII 111.21 0.47
PolestarAuto PSNY 7.87 0.26
Pool POOL 330.19 -5.00
PrincipalFin PFG 77.58 0.17
ProcoreTech PCOR 56.86 -0.28
Procter&Gamble PG 138.51 0.33
Progressive PGR 128.04 1.33
Prologis PLD 121.08 -3.21
PrudentialFin PRU 94.08 -1.71

Net
Stock SymClose Chg

Prudential PUK 22.01 -0.25
PublicServiceEnt PEG 67.27 0.43
PublicStorage PSA 324.68 -3.11
PulteGroup PHM 38.91 -0.29
PureStorage PSTG 29.67 0.03
Qiagen QGEN 44.97 -0.33

t Qorvo QRVO 85.94 -0.28
Qualcomm QCOM 127.53 2.60
QualtricsIntl XM 11.97 0.25
QuantaServices PWR 142.37 0.92

t QuestDiag DGX 123.99 -1.93

R S
RBC Bearings ROLL 229.01 -13.65
RELX RELX 25.95 -0.10
R1 RCM RCM 21.20 0.37
RPM RPM 92.11 -0.79
RangeResources RRC 32.96 1.57
RaymondJamesRJF 107.25 0.21
RaytheonTechRTX 86.40 2.68
RealtyIncome O 65.41 -0.50
RegalRexnord RRX 142.74 -0.65
RegencyCtrs REG 58.90 -0.23
RegenPharm REGN 697.62 -3.77
RegionsFin RF 22.13 0.45
ReinsGrp RGA 130.58 1.16
RelianceSteel RS 178.10 -9.90
Repligen RGEN 227.03 4.25
RepublicSvcs RSG 145.96 -0.35
ResMed RMD 233.20 -1.44
RestaurantBrandsQSR 59.56 -0.02
RexfordIndlRealty REXR 61.82 -0.90
RioTinto RIO 56.20 -0.48
RitchieBros RBA 65.83 -0.69
Rivian RIVN 40.10 1.34
RobertHalf RHI 78.66 0.14
Robinhood HOOD 10.78 0.37
Roblox RBLX 45.07 1.20
RocketCos. RKT 7.53 -0.20
Rockwell ROK 250.99 3.38

t RogersComm BRCI 41.09 -0.17
Roku ROKU 68.35 0.30
Rollins ROL 36.33 0.40
RoperTech ROP 396.19 1.02
RossStores ROST 89.46 -0.40
RoyalBkCanadaRY 96.42 0.04
RoyalCaribbean RCL 48.94 2.50
RoyaltyPharma RPRX 42.44 -0.17
RyanSpecialty RYAN 42.00 -0.07
Ryanair RYAAY 68.73 -3.61
SAP SAP 86.31 0.45
S&P Global SPGI 351.16 -5.35
SBA Comm SBAC 316.22 -1.31
SEI Investments SEIC 55.39 -0.13

t SK Telecom SKM 19.97 -0.01
t SS&C Tech SSNC 53.92 -0.72
StoreCapital STOR 26.79 -0.32
SVB Fin SIVB 377.59 -7.10
Salesforce CRM 160.28 2.18
Samsara IOT 13.24 0.48
Sanofi SNY 40.05 -0.48
SareptaTherap SRPT107.57 2.41
Sasol SSL 18.23 0.25
Schlumberger SLB 40.24 1.77
SchwabC SCHW 72.75 -0.20
Sea SE 62.88 -0.17

t Seagate STX 63.22 -2.02
Seagen SGEN 143.67 -0.76

t SealedAir SEE 50.91 -1.26
Sempra SRE 173.70 2.87
SentinelOne S 28.01 0.27
ServiceCorp SCI 60.85 -1.07
ServiceNow NOW 457.49 5.11
ShawComm B SJR 25.84 0.13
Shell SHEL 54.21 1.04
SherwinWilliams SHW 225.85 -5.01
ShinhanFin SHG 25.40 -0.08
ShockwaveMed SWAV 291.38 3.78
Shopify SHOP 33.69 0.99
Sibanye-Stillwater SBSW 9.60 0.03
SignatureBank SBNY 177.27 -0.58
SignifyHealth SGFY 29.20 0.10
SimonProperty SPG 100.03 -0.38
SiriusXM SIRI 6.01 ...
Skyworks SWKS 100.01 2.13

t SmithAO AOS 52.27 -1.91
Smith&Nephew SNN 24.88 -0.52
Smucker SJM 139.04 -0.30
Snap SNAP 11.52 -0.25
SnapOn SNA 216.73 -0.48

Net
Stock SymClose Chg

Snowflake SNOW 197.98 10.55
SOQUIMICH SQM 113.52 5.03
SolarEdgeTech SEDG 322.70 9.52

t Sony SONY 72.04 0.03
Southern SO 79.43 1.20
SoCopper SCCO 46.86 -1.35
SouthwestAir LUV 38.03 0.54
SouthwesternEner SWN 8.06 0.37
Splunk SPLK 96.91 0.56
Spotify SPOT 102.45 0.49
StanleyBlackDck SWK 86.53 -0.86
Starbucks SBUX 92.70 4.86
StarwoodProp STWD 23.44 0.21
StateStreet STT 71.40 -0.73
SteelDynamics STLD 74.55 -7.36
Stellantis STLA 13.62 0.21
Steris STE 203.65 -1.66
STMicroelec STM 36.11 0.88
Stryker SYK 226.19 0.34
SumitomoMits SMFG 6.02 0.08
SunComms SUI 155.99 -2.01
SunLifeFinancial SLF 44.14 -0.40
SuncorEnergy SU 32.19 0.61
SunRun RUN 38.39 1.04
Suzano SUZ 8.57 0.08
Switch SWCH 33.98 0.02
SynchronyFin SYF 31.74 0.14
Synopsys SNPS 323.37 -0.24
Sysco SYY 79.41 -1.25

T U V
TC Energy TRP 48.45 0.39
TD Synnex SNX 91.94 -0.72
TE Connectivity TEL 126.03 -0.30
Telus TU 21.67 -0.23
TelusIntl TIXT 30.10 0.79
TFI Intl TFII 101.60 -1.24
TJX TJX 64.36 -0.20
T-MobileUS TMUS 141.93 4.19
TPG TPG 31.41 ...
TRowePrice TROW 114.42 -0.56
TaiwanSemi TSM 79.66 0.85
TakeTwoSoftware TTWO 128.16 1.14
TakedaPharm TAK 13.38 0.02
Tapestry TPR 33.74 -0.70
TargaResources TRGP 72.45 3.39
Target TGT 165.38 -0.86
TataMotors TTM 28.09 0.07
TeckRscsB TECK 33.65 -0.02
TeledyneTech TDY 380.21 5.25
Teleflex TFX 238.65 0.96
Ericsson ERIC 6.98 -0.24
TelefonicaBrasVIV 7.99 0.02
Telefonica TEF 3.86 0.02
TelekmIndonesia TLK 29.89 0.31
Tenaris TS 28.25 0.06
TencentMusic TME 4.78 0.02
TenetHealthcare THC 59.28 -0.79
Teradyne TER 83.64 0.48
Tesla TSLA 302.61 10.48
TetraTech TTEK 135.85 1.87
TevaPharm TEVA 8.94 -0.07
TexasInstruments TXN 165.26 2.61
TexasPacLand TPL 1858.31107.00
Textron TXT 64.00 0.71
ThermoFisherSci TMO 558.13 -1.39
ThomsonReuters TRI 112.16 -0.23
3M MMM 117.53 -2.94
Toast TOST 20.54 0.21
Toro TTC 89.81 0.42
TorontoDomBk TD 66.54 0.37
TotalEnergies TTE 51.21 1.50
ToyotaMotor TM 141.47 1.24
TractorSupply TSCO 189.01 -4.60
TradeDesk TTD 63.61 -0.24
Tradeweb TW 65.26 -0.75
TraneTech TT 160.17 -0.50
TransDigm TDG 600.14 6.41

t TransUnion TRU 70.08 -2.96
Travelers TRV 163.24 1.02
Trimble TRMB 61.22 -0.46
Trip.com TCOM 25.94 0.49
TruistFinl TFC 47.35 0.24
Twilio TWLO 77.97 7.10
Twitter TWTR 41.90 0.16
TylerTech TYL 368.54 3.98

t TysonFoods TSN 72.29 -0.94
UBS Group UBS 16.68 -0.16
UDR UDR 45.67 -0.50
UGI UGI 38.46 0.20

Net
Stock SymClose Chg

US Foods USFD 30.04 -0.40
Uber UBER 33.05 1.73
Ubiquiti UI 307.05 2.38
UiPath PATH 14.33 0.01
UltaBeauty ULTA 426.15 -3.91
Unilever UL 45.92 0.03
UnionPacific UNP 217.95 -8.34
UnitedAirlines UAL 38.43 0.64
UnitedMicro UMC 6.39 0.14
UPS B UPS 190.96 -1.75
UnitedRentalsURI 290.00 -4.67
US Bancorp USB 45.10 -0.08
UnitedTherap UTHR 219.18 2.61
UnitedHealth UNH 509.77 -4.19
UnitySoftwareU 37.81 1.15
UniversalHealthBUHS 97.47 -3.93

s UnumGroup UNM 40.15 0.49
VF VFC 41.09 -0.68
VICI Prop VICI 33.22 0.08
VailResorts MTN 231.95 2.37
Vale VALE 12.92 -0.23
ValeroEnergy VLO 109.59 -1.74
VeevaSystems VEEV 174.19 1.82
Ventas VTR 48.42 -0.60
VeriSign VRSN 178.34 -0.41
VeriskAnalytics VRSK 185.91 -0.03
Verizon VZ 41.28 -0.47
VertexPharm VRTX 284.86 4.19
Viatris VTRS 9.43 -0.06
Vipshop VIPS 10.62 0.09
Visa V 199.41 -0.26
Vistra VST 25.36 0.38
VMware VMW 116.12 1.01
Vodafone VOD 12.46 -0.03
VulcanMatls VMC 160.22 -3.44

W X Y Z
WEC Energy WEC 104.44 0.64
WEX WEX 153.58 0.62
W.P.Carey WPC 84.75 -0.08
WPP WPP 43.70 -0.97
Wabtec WAB 89.27 -0.77

t WalgreensBootsWBA 34.77 0.03
Walmart WMT 134.92 -0.30
WarnerBrosA WBD 12.71 -0.24
WarnerMusic WMG 27.65 0.06
WasteConnectionsWCN 146.68 0.46
WasteMgt WM 171.73 0.52
Waters WAT 298.04 -1.89
Watsco WSO 274.68 -1.39
Watsco B WSOB274.58 -11.93
WebsterFin WBS 47.84 0.22
WellsFargo WFC 43.28 0.06

t Welltower WELL 73.98 -1.23
WescoIntl WCC 134.16 -3.82
WestFraserTimberWFG 85.34 1.41
WestPharmSvcsWST 290.82 -2.14
WestAllianceBcpWAL 73.54 -1.50

t WesternDigitalWDC 38.33 -0.99
WesternMidstrmWES 28.64 1.04
Westlake WLK 91.89 -2.08

t WestRock WRK 38.38 -0.95
t WeyerhaeuserWY 31.68 -0.68
WheatonPrecMetWPM 32.66 0.09

t Whirlpool WHR 145.66 -0.96
Williams WMB 33.45 0.66
Williams-SonomaWSM 143.09 -0.35
WillisTowers WTW 207.00 0.71
WillScotMobileWSC 42.15 -0.14
Wipro WIT 5.11 -0.02
Wolfspeed WOLF 118.35 4.37
WoodsideEnergyWDS 22.07 0.10
Workday WDAY 160.13 0.02
WynnResorts WYNN 60.69 -1.99
XP XP 19.80 -0.05
XcelEnergy XEL 75.31 0.72
XPeng XPEV 16.02 -0.12
Xylem XYL 94.56 0.84
YumBrands YUM 114.82 1.24
YumChina YUMC 49.81 0.06
ZTO Express ZTO 27.24 0.36
ZebraTech ZBRA 295.97 2.47
Zendesk ZEN 76.70 -0.17
Zillow C Z 35.66 0.18
Zillow A ZG 35.97 0.10
ZimmerBiomet ZBH 116.41 0.01
ZionsBancorp ZION 57.96 0.66
Zoetis ZTS 160.23 -0.76
ZoomVideo ZM 79.59 0.73
ZoomInfoTech ZI 44.90 0.20
Zscaler ZS 182.98 1.76

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates September 14, 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
Aug. index ChgFrom (%)

level July '22 Aug. '21

U.S. consumerprice index
All items 296.171 –0.04 8.3
Core 297.178 0.52 6.3

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 1.25 0.50 1.25 0.00
Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 2.35 2.35 2.35 0.10

Overnight repurchase
U.S. 2.28 2.25 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

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 13, 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.

Federal funds
Effective rate 2.3400 2.3300 2.3400 0.0700
High 2.4500 2.4500 2.4500 0.0900
Low 2.3100 2.3000 2.3200 0.0200
Bid 2.3300 2.3300 2.3300 0.0600
Offer 2.3500 2.3700 2.3700 0.0800

Treasury bill auction
4weeks 2.500 2.470 2.500 0.020
13weeks 3.075 2.965 3.075 0.035
26weeks 3.465 3.320 3.465 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 5.671 5.479 5.671 2.337
60days 5.720 5.528 5.720 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 2.86 n.a. 3.13 0.08

Libor
Onemonth 2.93914 2.70457 2.93914 0.07525
Threemonth 3.48343 3.19400 3.48343 0.12000
Sixmonth 4.01014 3.75214 4.01014 0.14838
One year 4.53214 4.18886 4.53214 0.22163

SecuredOvernight FinancingRate
2.28 2.29 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.280 37.400 2.315 0.015
MBS 2.336 23.500 2.342 0.018

Week —52-WEEK—
Latest ago High Low

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Fifth Third Bancorp FITB 3.8 .33 /.30 Q Oct17 /Sep30
Paccar PCAR 1.7 .37 /.34 Q Dec06 /Nov15
World Fuel Services INT 2.2 .14 /.12 Q Oct07 /Sep23

Stocks
Aditxt ADTX 1:50 /Sep14

Foreign
Brookfield BRP4.625%Nt BEPH 6.6 .28906 Q Oct30 /Oct15
Brookfield BRP4.875%Nt BEPI 6.5 .30469 Q Oct30 /Oct15
FirstService FSV 0.6 .2025 Q Oct07 /Sep30

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

52-Wk %
Stock Sym Hi/Lo Chg

AEye LIDR 1.36 1.4
AgileThought AGIL 3.51 -5.6
Agrify AGFY 0.55 -5.8
AirNetTech ANTE 0.90 -8.5
AkariTherap AKTX 0.69 0.3
Allot ALLT 4.14 -2.1
AllyFinancial ALLY 31.17 -0.7
AltairEngg ALTR 48.13 -2.1
AmbrxBio AMAM 1.17 1.6
AmericanAssets AAT 26.71 -1.4
AmericanPubEdu APEI 8.03 -1.4
AmerCarMart CRMT 69.40 -3.3
Ampco-PittsWt AP.WS 0.19 -3.9
AngelPondWt POND.WS 0.24 -28.3
Angi ANGI 3.29 -5.8
Anterix ATEX 35.58 -2.4
AptoseBiosci APTO 0.70 -3.0
AquaBountyTech AQB 1.06 -6.2
ArloTech ARLO 5.37 0.6
ArrowElec ARW 98.40 -1.6
ArtisanPtrsAsset APAM 31.98 -0.9
AspenGroup ASPU 0.46 -28.4
AstecIndustries ASTE 36.09 -1.8
Atkore ATKR 79.55 -1.0
AuburnNatlBncp AUBN 25.13 -3.1
Audacy AUD 0.41 -9.1
AuroraTechRt ATAKR 0.06 -9.9
AusterlitzI Wt AUS.WS 0.11 -20.0
Avantor AVTR 23.33 -1.1
BCE BCE 46.34 -0.8
BeasleyBroadcast BBGI 1.07 -5.2
BerkeleyLights BLI 3.44 0.6
BeyondMeat BYND 19.77 -4.7
Bio-Techne TECH 315.24 -1.3
BiomX PHGE 0.51 2.8
BiomXUn PHGE.U 0.52 -8.6
Biophytis BPTS 0.72 -3.6
Blackbaud BLKB 46.56 0.5
BlueRidgeBkshs BRBS 13.26 -1.3
BlueStarFoods BSFC 0.97 -6.6
BluegreenVac BVH 18.47 -0.6
BorqsTechs BRQS 1.01 1.9
BoxedWt BOXD.WS 0.08 2.4
Boxed BOXD 0.90 5.6

52-Wk %
Stock Sym Hi/Lo Chg

LatAmGrowth LATGU 10.09 0.1
MidlandStBncpPfA MSBIP 25.86 0.1
Nathan's NATH 68.98 4.6
NobleRockA NRAC 9.93 0.1
NordicAmTankers NAT 3.45 4.4
PlainsGP PAGP 12.98 3.6
PliantTherap PLRX 24.81 1.6
PopulationHlthA PHIC 9.98 0.1
PrimaveraCapA PV 9.95 0.2
PrometheusBio RXDX 59.74 3.8
PropTechInvII A PTIC 9.93 0.2
RechargeAcqnA RCHG 10.11 ...
RhythmPharm RYTM 30.98 24.4
RocketInternetA RKTA 9.91 0.2
SDCLEDGEAcqn SEDA 9.92 0.4
ScorpioTankers STNG 45.95 1.5
SigmaLithium SGML 29.25 4.9
SouthernStBcsh SSBK 29.35 4.7
TZP Strategies A TZPS 9.94 -0.1
TailwindIntlA TWNI 9.93 0.1
TechnipFMC FTI 9.27 4.6
TeekayTankers TNK 28.88 5.4
Torm TRMD 23.00 6.4
TransportadGas TGS 8.29 7.3
TsakosEnergy TNP 18.85 -4.0
UnumGroup UNM 40.39 1.2
ValarisWt VAL.WS 10.74 10.1
Vaxcyte PCVX 29.73 -0.2
YPF YPF 7.37 2.7

Lows
ACCO Brands ACCO 5.32 -2.5
ADC Therap ADCT 5.51 -1.6
AEA-Bridges IMPX.U 9.68 -1.8
AF Acqn Wt AFAQW 0.05 ...
AG Mortgage MITT 5.71 1.9
AMC Networks AMCX 22.70 -1.1
AccelerateWt AAQC.WS 0.06 -13.7
AcmeUnited ACU 25.96 -0.8
Addentax ATXG 3.81 17.2
AdTheorent ADTH 2.02 -3.7
AdTheorentWt ADTHW 0.21 -11.4
AdvantageSolns ADV 2.74 -5.8

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AequiAcqnA ARBG 9.97 -0.1
Albemarle ALB 308.24 3.0
AltusPower AMPS 12.65 9.2
AltusPowerWt AMPS.WS 3.68 14.3
ArdmoreShipping ASC 10.57 2.4
Bowlero BOWL 13.30 3.1
CF Acqn VIII A CFFE 10.21 0.1
CONX CONX 9.99 ...
CovaAcqna COVA 9.92 0.1
CatchaInvtA CHAA 9.95 0.5
CentralPuerto CEPU 5.10 5.3
CheniereEnergy LNG 178.62 5.1
ChesapeakeEner CHK 105.93 3.1
ChesapeakeWtC CHKEL 86.37 4.6
ChesapeakeWtB CHKEZ 89.11 4.1
ChesapeakeWtA CHKEW 94.11 5.0
ConveyHealth CNVY 10.73 -0.1
CorpAmAirports CAAP 7.15 1.3
Corteva CTVA 64.30 1.9
DHT DHT 8.92 4.0
ECB Bancorp ECBK 14.38 1.1
elfBeauty ELF 40.50 6.0
EQT EQT 51.97 5.6
Euronav EURN 18.52 5.0
EvolutionPetrol EPM 8.27 19.4
FtacHeraA HERA 9.91 0.1
Frontline FRO 13.49 5.4
G1Therapeutics GTHX 17.49 8.1
Geron GERN 3.06 -2.7
GoldenPathRt GPCOR 0.93 14.1
Haemonetic HAE 79.45 0.9
HainanManasRt HMACR 0.09 12.5
HilleVax HLVX 24.42 -1.8
ICICI Bank IBN 23.49 2.5
IG Acqn A IGAC 10.00 0.1
IgnyteAcqn IGNY 9.97 0.1
IndlTechII A ITAQ 10.06 0.5
IntegratedRailA IRRX 10.07 ...
IntlSeaways INSW 34.25 4.4
LakeshoreAcqnII LBBB 10.04 0.1
Lantheus LNTH 87.47 1.7
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New Highs and Lows
NortonLifeLock NLOK 21.48 -0.9
NovaBayPharm NBY 0.15 -13.4
NovoIntSci NVOS 0.94 -23.8
NuSkinEnts NUS 36.78 -3.9
NutexHealth NUTX 2.35 -9.5
NuvveHoldingWt NVVEW 0.21 -8.7
NVIDIA NVDA 129.13 ...
OPKO Health OPK 2.08 -1.4
Omnicell OMCL 96.28 -0.8
1-800-FLOWERS FLWS 5.95 -2.1
OneStopSystems OSS 3.49 -1.4
OneSpan OSPN 9.41 -0.6
Organon OGN 28.18 -0.4
OstinTech OST 1.46 -0.6
OtonomoTechWt OTMOW 0.04 -8.7
Ouster OUST 1.21 -0.8
Outbrain OB 3.86 -3.4
Owens&Minor OMI 24.86 -6.2
Owlet OWLT 1.51 -3.8
PSBusParksPfdX PSBpX 17.80 -0.4
PSBusParksPfdY PSBpY 17.64 0.1
PSBusParksPfdZ PSBpZ 16.77 0.3
PanbelaTherap PBLA 0.44 -2.5
ParabellumAcqnWt PRBM.WS 0.03 -30.0
ParamountB PARA 21.32 -1.7
ParamountA PARAA 24.22 -0.4
ParamountPfdA PARAP 35.16 -1.9
PatrickIndustries PATK 47.38 0.1
PeoplesBncpNC PEBK 25.04 -1.8
PepGen PEPG 7.45 -12.9
Perficient PRFT 67.81 -2.6
PeriphasCapWt PCPC.WS 0.15 16.0
Perma-Fix PESI 4.67 -2.7
PhoenixMotor PEV 1.98 1.0
PhysiciansRealty DOC 15.95 -2.7
PineIslandWt PIPP.WS 0.06 -1.5
PitneyBowes PBI 2.65 -3.3
PivotalInvtIII Wt PICC.WS 0.02 -54.4
Pixelworks PXLW 1.73 -0.6
PlaystudiosWt MYPSW 0.38 -5.0
PLxPharma PLXP 0.60 -13.6
PonoCapitalTwoUn PTWOU 9.99 ...
PrimisFinl FRST 12.57 -0.4
ProAssurance PRA 20.17 -2.3
Qorvo QRVO 84.88 -0.3
QuestDiag DGX 123.32 -1.5
Quhuo QH 2.48 9.4
RCF Acqn Wt RCFA.WS 0.15 -21.7
RPTRealty RPT 8.95 -1.8
Rayonier RYN 33.74 -0.7
Reading B RDIB 15.45 -0.5
RedViolet RDVT 16.64 -2.1
RegionalMgmt RM 31.82 -3.8
RelativityAcqnWt RACYW 0.00 -90.8

RenttheRunway RENT 2.65 -3.3
RepublicFirstBncp FRBK 2.58 -1.9
RexfordIndPfdB REXRpB 23.82 -0.5
RexfordIndPfdC REXRpC 23.45 0.4
RocketInternetWt RKTA.WS 0.08 -9.1
RockleyPhotonicsWt RKLY.WS 0.13 -19.4
RockleyPhotonics RKLY 1.07 -1.8
RogersComm B RCI 40.90 -0.4
Root ROOT 9.95 -2.6
RubiconTechWt RBT.WS 0.11 -18.3
RubiconTech RBCN 2.98 3.6
SCE V Pfd SCEpK 20.97 0.3
SDCLEDGEAcqnWt SEDA.WS 0.14 -5.1
SK Telecom SKM 19.90 -0.1
SS&C Tech SSNC 53.58 -1.3
SaulCenters BFS 40.63 -1.1
ScottsMiracleGro SMG 54.88 -1.1
Seagate STX 62.60 -3.1
SealedAir SEE 50.19 -2.4
SecureWorks SCWX 9.14 -4.4
SecurityNatFin SNFCA 7.01 -1.8
Sema4 SMFR 0.95 1.8
SeniorConnectI Wt SNRHW 0.03 -20.8
SenmiaoTech AIHS 0.75 -0.7
7GC Wt VIIAW 0.02 -61.0
SimpsonMfg SSD 82.92 -1.1
SiTime SITM 90.29 0.3
SiyataMobile SYTA 0.56 -3.7
SkyWest SKYW 18.12 -0.1
SmithAO AOS 51.72 -3.5
Smith&Wesson SWBI 11.42 3.4
Soluna SLNH 2.05 -22.9
Sony SONY 71.51 ...
SoteraHealth SHC 15.10 -1.2
SpectrumBrands SPB 58.41 -1.7
StandardMotor SMP 34.40 -1.9
StarGroup SGU 9.04 -1.3
Starbox STBX 2.92 4.3
StarryGroup STRY 2.05 11.3
SunshineBio SBFM 0.97 -4.6
SuperiorGroup SGC 10.80 -0.7
Swvl SWVL 1.18 -7.7
Synaptics SYNA 107.11 -1.1
SyneosHealth SYNH 52.39 -3.7
TLGAcqnOneWt TLGA.WS 0.03 -9.0
TROOPS TROO 1.40 -5.7
TTEC TTEC 49.80 -2.3
Taboola TBLA 2.36 -1.2
TakungArt TKAT 1.31 0.7
TastemakerWt TMKRW 0.04 16.5
10XCapIII Wt VCXB.WS 0.05 -40.2
TenayaTherap TNYA 4.04 -2.2
TVA Bds D TVC 21.45 -0.3

Teradata TDC 31.44 -1.2
TerritBanc TBNK 20.00 -0.5
ThunderBridgeIVWt THCPW 0.10 -26.8
TortoiseEcoIII Wt TRTL.WS 0.19 -16.7
TransUnion TRU 69.48 -4.1
TrinityCapNts2025 TRINL 24.79 -0.4
Trinseo TSE 24.53 -3.4
TriumphGroup TGI 10.88 -3.0
Tronox TROX 13.20 -5.3
TrueCar TRUE 1.78 -2.7
TurmericAcqnWt TMPMW 0.02 -3.3
Tuya TUYA 1.10 -6.8
TysonFoods TSN 71.68 -1.3
UltragenyxPharm RARE 44.76 -1.2
UnicoAmerican UNAM 1.52 -2.9
UnionBankshares UNB 24.43 -2.3
UniqueFabricating UFAB 0.65 -4.1
UnitedSecBcshrs UBFO 6.65 -2.9
US GlobalInv GROW 3.09 0.3
Uniti UNIT 8.73 -0.3
UnvlTechInst UTI 6.42 0.5
urban-gro UGRO 2.91 1.3
UrstadtBiddle UBP 14.76 1.8
UsanaHealth USNA 60.00 -1.8
VIQSolutions VQS 0.69 -0.5
VentouxCCM VTAQ 6.07 0.4
VentouxCCMAcqn VTAQU 8.23 -1.4
VenusAcqnWt VENAW 0.01 -49.4
VeraBradley VRA 3.29 -2.9
VerintSystems VRNT 37.17 -0.6
VillageSuper A VLGEA 21.03 -0.4
Vimeo VMEO 5.01 -6.4
VinceHolding VNCE 6.41 -4.3
VintageWineEstates VWE 3.05 -40.3
VintageWineEstWt VWEWW 0.50 -44.4
VistaGold VGZ 0.51 -2.8
Vontier VNT 20.70 0.2
WalgreensBoots WBA 34.51 0.1
WearableDevices WLDS 2.27 3.5
Weibo WB 17.63 -1.1
Welltower WELL 72.62 -1.6
WestBancorp WTBA 22.26 -3.9
WesternDigital WDC 37.74 -2.5
WestRock WRK 38.02 -2.4
Westwood WHG 11.14 -1.9
WeTrade WETG 0.91 -2.4
Weyerhaeuser WY 31.37 -2.1
WheelsUp UP 1.62 -2.9
Whirlpool WHR 144.34 -0.7
Willdan WLDN 17.83 -5.3
XTL Biopharm XTLB 1.32 -1.9
XosWt XOSWW 0.14 -13.8
YoshiharuGlbl YOSH 2.45 -23.6
Z-WorkAcqnWt ZWRKW 0.05 74.8

Latham SWIM 4.95 1.7
Leafly LFLY 1.32 -4.3
LeoHldgsII Wt LHC.WS 0.02 -30.3
LibertyBroadbandA LBRDA 92.70 -0.8
LibertyBroadbandC LBRDK 93.41 -0.9
LibertyGlobal A LBTYA 18.61 -1.1
LibertyGlobal C LBTYK 19.70 -1.0
LifetimeBrands LCUT 7.93 -1.4
Lightng eMotors ZEV 1.97 1.0
LightningWt ZEV.WS 0.25 -3.6
Lilium LILM 2.05 4.7
LionElectric LEV 3.66 1.9
LithiaMotors LAD 233.87 0.3
Littelfuse LFUS 219.71 -0.9
Lovesac LOVE 23.77 -6.9
LoyaltyVentures LYLT 1.85 -4.5
LufaxHolding LU 3.65 -1.1
LumenTech LUMN 8.94 -2.2
LyondellBasell LYB 78.21 -2.5
MKS Instrum MKSI 92.25 -0.6
MaidenPfdD MHpD 3.90 -0.5
Manitowoc MTW 8.93 -1.5
MarineMax HZO 30.99 -2.9
MatthewsIntl MATW 24.05 -0.6
MauiLand MLP 8.96 -1.3
MaxarTech MAXR 21.56 -3.1
MedicalProp MPW 13.64 -1.5
MesaLab MLAB 155.04 -1.9
MetaPlatforms META 149.05 -1.1
MetalsAcqnWt MTAL.WS 0.31 -10.7
MillCityVentIII MCVT 2.72 -0.7
MillerKnoll MLKN 25.10 -1.9
MillicomIntl TIGO 12.46 0.9
MistrasGroup MG 4.65 -1.7
Mobilicom MOB 2.05 2.4
MohawkInds MHK 99.41 -5.1
Momentus MNTS 1.56 -2.5
Movado MOV 29.77 -1.2
MuellerWater MWA 10.77 -1.1
MultiPlan MPLN 3.03 -4.4
MultiPlanWt MPLN.WS 0.29 -8.5
MurphyCanyonWt MURFW 0.05 -21.7
NI NODK 12.70 -0.4
NaborsEnerWt NETC.WS 0.12 -19.3
NatlWesternLife NWLI 182.66 -0.9
NatureSunshine NATR 8.89 -1.1
NavideaBiopharm NAVB 0.24 -3.4
Neogen NEOG 15.99 -2.4
Newegg NEGG 2.85 1.0
NicholasFin NICK 7.18 -7.3
NightDragonWt NDACW 0.10 -31.3
NoginWt NOGNW 0.15 -19.3
NorthernStrIII Wt NSTC.WS 0.04 -35.4

Greenlane GNLN 2.34 -4.8
GreenLightBio GRNA 1.80 -6.7
GpoAvalAcc AVAL 2.81 -2.1
Guess GES 15.77 -1.2
Gyrodyne GYRO 9.65 -3.5
HUYA HUYA 2.88 0.3
HelenofTroy HELE 109.69 -3.5
HeliosTech HLIO 51.11 -4.3
Hempacco HPCO 3.32 2.4
HennessyAdvNts HNNAZ 23.68 2.3
Holley HLLY 5.46 1.2
HudsonExecII Wt HCIIW 0.02 -62.9
I-Mab IMAB 5.19 -1.7
IberePharmWt IBER.WS 0.05 -13.0
IndepRealty IRT 18.96 -2.0
Infobird IFBD 1.50 -38.1
InfoSvcsGrp III 5.20 -1.7
Innoviva INVA 12.44 -1.6
InsightEnt NSIT 81.37 -0.9
IntegraLifeSci IART 46.15 -0.9
Intel INTC 29.01 -0.4
Intercure INCR 4.51 -1.3
Interface TILE 10.03 -3.1
IntlPaper IP 39.37 -2.0
InterPrivateIII Wt IPVF.WS 0.11 -28.8
Inventiva IVA 3.80 ...
iSpecimen ISPC 2.02 -2.4
iStar STAR 12.69 -4.3
ItiquiraAcqnWt ITQRW 0.02 63.3
IvedaSolutions IVDA 0.81 -4.9
JELD-WEN JELD 9.79 -3.7
JasperTherap JSPR 1.33 -15.8
JawsHurricaneWt HCNEW 0.17 -8.1
Jewett-Cameron JCTCF 5.31 -3.6
JianzhiEduc JZ 3.51 7.8
Jiuzi JZXN 0.56 -8.8
JohnBeanTech JBT 96.35 -1.6
JohnsonOutdoors JOUT 54.41 -3.3
KinsTechWt KINZW 0.04 -8.7
Kaleyra KLR 1.41 -0.7
KellyServices B KELYB 15.00 -1.3
KellyServices A KELYA 14.63 -0.5
KimballIntl B KBAL 7.13 -1.4
KingsoftCloud KC 2.20 9.3
KoreaElcPwr KEP 6.87 -1.4
KronosWorldwide KRO 11.64 -5.2
LDH Growth I Wt LDHAW 0.08 -33.1
LG Display LPL 5.37 ...
LINKBANCORP LNKB 7.50 0.7
LL Flooring LL 7.15 -0.8
LXP Industrial LXP 9.71 -2.3
Lands'End LE 8.53 -4.8
LandseaHomes LSEA 5.36 -3.9

DigitalRealty DLR 115.40 -2.4
DigitalRealtyPfJ DLRpJ 22.64 0.3
DistributionSoln DSGR 33.80 -2.8
DiversifiedHlthcr DHC 1.28 -3.7
DouglasElliman DOUG 4.36 -0.4
Dow DOW 46.38 -1.7
DriveShack DS 1.00 -1.9
DuckhornPtf NAPA 16.42 -3.0
DuluthHoldings DLTH 7.07 -0.6
ESAB ESAB 38.15 -1.3
EsgenAcqnWt ESACW 0.09 -22.5
EzgoTech EZGO 0.56 0.5
Eastern EML 18.76 -1.3
EastmanChem EMN 79.51 -1.5
EchoStar SATS 16.79 0.2
EHang EH 5.98 1.1
eHealth EHTH 4.52 -7.0
EnthusiastGaming EGLX 1.13 -4.6
EquusTotReturn EQS 1.92 -4.0
Escalade ESCA 10.76 -1.1
EssaPharma EPIX 2.11 -5.5
Ever-Glory EVK 1.05 -2.8
Evotec EVO 10.57 -1.0
Express EXPR 1.25 -2.3
FtacHeraWt HERAW 0.08 -18.2
FangddNetwork DUO 1.28 -1.5
FarmersNatlBanc FMNB 13.73 -1.0
FathomDigitalWt FATH.WS 0.20 -9.3
FingerMotion FNGR 0.67 2.9
FinnovateAcqnWt FNVTW 0.05 -22.1
FinwardBancorp FNWD 35.53 -3.8
FirstComSC FCCO 17.53 -2.6
FirstEagleAltCap FCRD 3.19 0.9
FirstMidBcshs FMBH 33.35 0.8
FirstWaveBio FWBI 2.52 -12.2
FivePoint FPH 3.31 -1.2
FormFactor FORM 26.71 -1.4
ForresterRes FORR 38.47 1.0
ForzaX1 FRZA 2.78 5.0
FreightTech FRGT 0.98 -16.0
FrequencyElec FEIM 5.30 -9.8
FreshTracks FRTX 1.80 -4.3
FrontierAcqnWt FRONW 0.06 -45.4
GSE Systems GVP 1.02 -2.8
GeniusGroup GNS 2.22 ...
GIIIApparel GIII 15.24 -2.0
GlenfarneMergerWt GGMCW 0.08 -20.0
GoldenFalconWt GFX.WS 0.04 -6.1
GooseheadIns GSHD 37.35 -4.0
Gorman-Rupp GRC 25.46 -1.7
GrafTechIntl EAF 5.40 -6.0
GreatElmCap GECC 11.33 -2.8
GreatElmNts2027 GEGGL 17.00 -3.5

Braskem BAK 11.14 -3.0
BrightHorizons BFAM 65.14 -2.1
BrightView BV 8.90 -1.1
Brink's BCO 52.60 -0.7
Bruker BRKR 54.11 -1.6
CNA Fin CNA 37.99 -1.2
CS Disco LAW 12.29 1.4
CableOne CABO 1045.06 1.9
CaladriusBiosci CLBS 0.38 -16.4
CamberEnergy CEI 0.29 -6.4
Cantaloupe CTLP 4.16 -2.2
CapitalOne COF 98.53 -0.4
CarGurus CARG 16.81 -0.9
CarMax KMX 83.30 -0.2
CarriageSvcs CSV 34.09 -1.3
CascadiaAcqnWt CCAIW 0.06 -19.8
CatchaInvtWt CHAA.WS 0.05 -16.2
Cato CATO 9.27 -0.3
Celularity CELU 2.26 -2.5
CentralGarden CENT 37.31 -0.6
CentralGardenA CENTA 35.08 -0.6
Charles&Colvard CTHR 1.05 -4.5
CharterComms CHTR 377.92 -0.5
Children'sPlace PLCE 32.81 -4.1
ChipMOSTechs IMOS 20.95 0.7
ChunghwaTel CHT 38.11 -0.6
Church&Dwight CHD 77.17 -1.6
Cinemark CNK 12.98 4.3
CitiTrends CTRN 18.68 -1.0
Clarus CLAR 14.74 -2.9
CocrystalPharma COCP 0.34 -3.8
CodiakBioSci CDAK 0.99 -8.1
ColicityWt COLIW 0.10 -28.9
ColonyBankcorp CBAN 13.56 -1.2
CommVaultSys CVLT 50.59 -0.4
ConnexaSports CNXA 0.65 -2.9
Conn's CONN 7.67 -0.1
ConstellationI Wt CSTA.WS 0.05 -0.8
ContainerStore TCS 5.87 -0.2
ContextLogic WISH 1.09 -5.2
ContraFect CFRX 0.23 -2.3
Corphousing CHG 2.26 -7.3
Crawford A CRD.A 5.50 -3.3
Crawford B CRD.B 5.59 -0.9
CrucibleAcqnWt CRU.WS 0.03 13.6
CustomersBncpNt34 CUBB 21.90 -1.1
D&ZMediaWt DNZ.WS 0.02 -8.1
DIRTT Envl DRTT 0.55 -7.3
DallasNews DALN 5.35 -9.4
DAVIDsTEA DTEA 1.01 -22.8
DeepLakeCapWt DLCAW 0.03 -38.4
Deluxe DLX 17.39 -6.0
DelwindsInsA DWIN 7.50 -9.3

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

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.

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

WearableDevices 2.95 –30.6 3.5 Shuttle PharmaceuticalsHldgs 37.50 361.5 –2.5
WLDSSept. 13/$4.25 SHPHAug. 31/$8.13

EFHuttonAcquisition I 9.96 –0.4 0.1 Hempacco 3.48 –42.0 –55.3
EFHTUSept. 9/$10.00 HPCOAug. 29/$6.00

YoshiharuGlobal 2.46 –38.5 –41.0 Jeffs' Brands 1.29 –69.0 –51.9
YOSHSept. 9/$4.00 JFBRAug. 26/$4.16

bioAffinity Tech 4.86 –20.7 –41.4 OnfolioHldgs 1.40 –72.1 –41.9
BIAFSept. 1/$6.13 ONFOAug. 26/$5.00

AddentaxGrp 4.78 –4.4 –99.3 PaxMedica 4.07 –22.5 –17.1
ATXGAug. 31/$5.00 PXMDAug. 26/$5.25

Sources: DowJonesMarketData; FactSet
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 65.56 +0.44-25.2
American Funds Cl A
AmcpA 31.33 +0.16-25.8
AMutlA 48.82 ... -7.0
BalA 28.65 +0.08-13.0
BondA 11.61 ...-11.6
CapIBA 61.90 +0.08-10.0
CapWGrA 50.15 +0.12-20.1
EupacA 47.88 +0.19-25.7
FdInvA 60.79 -0.07-17.7
GwthA 55.55 +0.40-25.2
HI TrA 9.23 -0.02 -9.2
ICAA 42.04 +0.02-16.8
IncoA 23.07 +0.03 -8.9
IntBdA 12.61 -0.01 -6.8
N PerA 50.02 +0.25-24.7
NEcoA 44.84 +0.23-27.5
NwWrldA 66.41 +0.21-22.8
SmCpA 56.96 +0.17-28.8
TxExA 11.99 -0.02-10.2

Net YTD
Fund NAV Chg %Ret

WshA 51.40 -0.01-11.5
Artisan Funds
IntlVal Inst 36.07 -0.14 NA
Baird Funds
AggBdInst 9.80 +0.01-12.5
CorBdInst 10.05 ...-12.4
BlackRock Funds
HiYldBd Inst 6.77 -0.02-10.4
BlackRock Funds A
GlblAlloc 16.56 +0.03-15.3
BlackRock Funds III
iShS&P500IdxK464.40 +1.69-16.6
BlackRock Funds Inst
EqtyDivd 18.71 -0.01 -6.2
StratIncOpptyIns 9.45 ... -5.1
Bridge Builder Trust
CoreBond 9.01 ...-12.1
CorePlusBond 8.94 ...-12.3
Intl Eq 10.37 +0.01-22.5
LargeCapGrowth 18.12 +0.07-23.0
LargeCapValue 15.66 +0.04 -8.6

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.67 -0.02 -8.8
Calamos Funds
MktNeutI 13.80 ... -4.9
Columbia Class I
DivIncom I 28.45 +0.10 -9.2
Dimensional Fds
5GlbFxdInc 9.99 -0.01 -6.6
EmgMktVa 27.43 +0.03-10.9
EmMktCorEq 20.71 +0.05-16.5
IntlCoreEq 12.87 +0.04-18.9
IntSmCo 16.85 +0.05-22.2
IntSmVa 17.67 +0.07-16.7
LgCo 28.16 +0.10-16.3
US CoreEq1 30.88 +0.08-14.7
US CoreEq2 28.01 +0.05-14.6
US Small 40.02 +0.05-14.6
US SmCpVal 40.04 +0.03 -7.5
US TgdVal 27.66 -0.04 -7.9
USLgVa 41.23 +0.02 -9.6
Dodge & Cox
Balanced 97.86 +0.05 -9.1

Wednesday, September 14, 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 13.27 +0.05 -8.1
Income 12.45 ...-10.4
Intl Stk 41.97 +0.09-11.2
Stock 218.64 +0.63 -9.7
DoubleLine Funds
TotRetBdI 9.13 ...-10.2
Edgewood Growth Instituti
EdgewoodGrInst 37.47 +0.10-38.1
Fidelity
500IdxInstPrem137.41 +0.50-16.3
Contrafund K6 17.47 +0.06-24.8
ExtMktIdxInstPre 67.73 +0.24-22.0
FidSerToMarket 13.16 +0.05-17.2
GrowthCompanyK6 16.52 +0.14-27.8
InflPrBdIndInsPr 10.15 +0.01 -9.1
IntlIdxInstPrem 39.15 +0.05-20.6
MidCpInxInstPrem 26.68 +0.01-15.9
SAIUSLgCpIndxFd 17.78 +0.06-16.3
SeriesBondFd 9.05 ...-11.9
SeriesOverseas 10.49 +0.02-27.2
SerLTTreBdIdx 6.29 +0.02-24.9
SmCpIdxInstPrem 22.82 +0.10-17.2
TMktIdxInstPrem110.57 +0.40-17.2
TotalMarketIndex 13.92 +0.05-17.0
USBdIdxInstPrem 10.39 ...-11.9
Fidelity Freedom
FF2020 13.32 +0.04-15.4
FF2025 12.21 +0.04-16.2
FF2030 15.22 +0.04-16.7
FF2035 13.04 +0.04-17.8
FF2040 9.20 +0.03-18.5
Freedom2030 K 15.21 +0.04-16.6
Idx2030InsPre 17.28 +0.04-16.2
Fidelity Invest
Balanc 25.33 +0.07-16.2

BluCh 127.27 +1.33-30.4
Contra 13.84 +0.05-25.3
ContraK 13.89 +0.05-25.2
CpInc 9.30 -0.01-10.1
GroCo 26.32 +0.22-27.8
InvGrBd 10.07 ...-11.7
LowP 44.72 +0.05-10.7
Magin 11.29 ...-23.6
NASDAQ 148.57 +1.11-24.5
OTC 13.65 +0.09-27.8
Puritn 22.71 +0.08-15.9
SAIUSQtyIdx 15.39 +0.02-18.2
SrsEmrgMkt 16.00 +0.11-23.9
SrsGlobal 12.13 +0.03-19.5
SrsGroCoRetail 14.91 +0.13-26.9
SrsIntlGrw 14.08 -0.01-26.4
SrsIntlVal 9.39 +0.03-15.9
TotalBond 9.57 +0.01-11.8
Fidelity SAI
TotalBd 9.06 ...-11.5
U.S.TreBdIdx 8.84 -0.01-11.2
First Eagle Funds
GlbA 57.19 -0.08-11.4
FPA Funds
NwInc 9.57 -0.01 -3.0
Franklin A1
IncomeA1 2.28 ... -6.1
FrankTemp/Frank Adv
IncomeAdv 2.26 +0.01 -6.1
FrankTemp/Franklin A
Growth A 116.59 +0.48-22.5
RisDv A 83.16 +0.21-13.8
Guggenheim Funds Tru
TotRtnBdFdClInst 24.01 ...-13.8
Harbor Funds

CapApInst 70.97 +0.78-29.6
Harding Loevner
IntlEq 22.61 +0.09 NA
Invesco Funds A
EqIncA 10.32 +0.04 -8.4
Invesco Funds Y
DevMktY 34.90 -0.01-25.8
JHF III DispVal
DispValMCI 25.01 ... -9.6
John Hancock
BondR6 13.69 -0.01-13.1
JPMorgan I Class
CoreBond 10.34 ... NA
EqInc 22.26 +0.10 NA
LgCpGwth 48.24 +0.12 NA
JPMorgan R Class
CoreBond 10.36 ... NA
CorePlusBd 7.33 ... NA
Lord Abbett A
ShtDurIncmA p 3.89 ... -4.6
Lord Abbett I
ShtDurInc p 3.88 -0.01 -4.5
Metropolitan West
TotRetBdI 9.31 ...-13.3
TRBdPlan 8.73 ...-13.2
MFS Funds
IIE 26.73 +0.02-20.1
MFS Funds Class I
GrowthI 142.87 +0.25-26.5
ValueI 49.04 +0.11 -9.5
Northern Funds
StkIdx 43.39 +0.16-16.3
Nuveen Cl I
HYMunBd 15.19 -0.06-14.8
Old Westbury Fds

LrgCpStr 14.69 +0.05-22.0
Parnassus Fds
ParnEqFd 52.03 -0.07-17.8
PGIM Funds Cl Z
HighYield NA ... NA
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.79 ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 123.56 +0.75-30.5
DivGro 64.87 +0.01-12.0
Growth 72.28 +0.50-32.0
HelSci 89.17 +0.11-14.3
LgCapGow I 52.69 +0.31-28.3
MidCap 92.46 +0.14-21.2
NHoriz 53.01 +0.14-31.0
R2020 19.12 +0.02-13.9
R2025 16.60 +0.02-15.0
R2030 24.67 +0.03-16.3
R2040 26.75 +0.05-18.3
Schwab Funds
1000 Inv r 85.70 +0.31 NA
S&P Sel 61.07 +0.22 NA
TSM Sel r 68.09 +0.24 NA
TIAA/CREF Funds
EqIdxInst 28.41 +0.10-16.9
VANGUARD ADMIRAL

500Adml 365.47 +1.34-16.3
BalAdml 41.11 +0.10-15.1
CAITAdml 11.04 -0.01 -8.1
CapOpAdml r159.12 +0.69-17.8
DivAppIdxAdm 40.05 -0.01-13.3
EMAdmr 33.75 +0.07-16.9
EqIncAdml 86.86 +0.47 -4.5
ExplrAdml 94.66 +0.10-20.5
ExtndAdml 107.86 +0.38-22.0
GNMAAdml 9.39 ... -9.6
GrwthAdml 122.84 +0.79-25.4
HlthCareAdml r 84.92 -0.12 -8.2
HYCorAdml r 5.20 -0.01 -9.6
InfProAd 25.02 +0.04 -8.8
IntlGrAdml 96.08 +0.86-31.0
ITBondAdml 10.27 -0.01-12.3
ITIGradeAdml 8.43 ...-13.5
LarCapAd 91.29 +0.36-17.4
LTGradeAdml 8.14 +0.02-23.4
MidCpAdml 260.41 ...-16.9
MuHYAdml 10.27 -0.02-12.5
MuIntAdml 13.27 -0.02 -8.2
MuLTAdml 10.48 -0.02-11.9
MuLtdAdml 10.66 -0.01 -3.6
MuShtAdml 15.56 -0.01 -1.4
PrmcpAdml r141.90 +0.43-16.3
RealEstatAdml130.42 -1.46-19.7
SmCapAdml 91.12 +0.13-15.4
SmGthAdml 76.38 +0.40-22.8
STBondAdml 9.92 -0.01 -5.6
STIGradeAdml 9.99 -0.01 -6.0
STIPSIxAdm 24.74 +0.02 -1.6
TotBdAdml 9.67 ...-12.1
TotIntBdIdxAdm 19.57 +0.02-10.7
TotIntlAdmIdx r 27.18 +0.05-19.5

TotStAdml 96.62 +0.35-17.2
TxMCapAdml204.73 +0.73-16.9
TxMIn r 12.90 +0.02-20.4
USGroAdml 114.02 +1.00-32.3
ValAdml 52.71 +0.07 -7.1
WdsrllAdml 70.02 +0.16-13.8
WellsIAdml 62.27 +0.17 -9.9
WelltnAdml 71.06 +0.15-14.4
WndsrAdml 76.02 -0.04 -6.1
VANGUARD FDS
DivdGro 34.56 +0.06 -9.1
IntlVal 34.71 +0.06-16.5
LifeCon 19.63 +0.02-14.2
LifeGro 36.62 +0.09-16.9
LifeMod 28.10 +0.06-15.5
PrmcpCor 28.66 +0.08-14.8
STAR 26.25 +0.07-17.3
TgtRe2020 26.84 +0.04-13.5
TgtRe2025 17.29 +0.03-15.0
TgtRe2030 32.35 +0.07-15.8
TgtRe2035 19.96 +0.04-16.3
TgtRe2040 34.99 +0.09-16.7
TgtRe2045 23.49 +0.06-17.2
TgtRe2050 38.74 +0.10-17.4
TgtRe2060 39.68 +0.11-17.4
TgtRet2055 43.13 +0.11-17.4
TgtRetInc 12.64 +0.02-11.9
WellsI 25.71 +0.08-10.0
Welltn 41.15 +0.09-14.4
WndsrII 39.47 +0.09-13.8
VANGUARD INDEX FDS
ExtndIstPl 266.16 +0.94-22.0
IdxIntl 16.25 +0.03-19.5
MdCpGrAdml 82.04 +0.30-24.9

MdCpVlAdml 70.47 -0.25 -8.6
SmValAdml 68.51 -0.08-10.1
TotBd2 9.56 ...-12.1
TotIntlInstIdx r108.69 +0.20-19.5
TotItlInstPlId r108.72 +0.20-19.5
TotSt 96.59 +0.36-17.3
VANGUARD INSTL FDS
BalInst 41.12 +0.10-15.0
DevMktsIndInst 12.92 +0.02-20.3
DevMktsInxInst 20.20 +0.04-20.3
ExtndInst 107.85 +0.38-22.0
GrwthInst 122.84 +0.78-25.4
InPrSeIn 10.19 +0.01 -8.9
InstIdx 335.38 +1.22-16.3
InstPlus 335.39 +1.23-16.3
InstTStPlus 70.31 +0.26-17.2
MidCpInst 57.53 ...-16.9
MidCpIstPl 283.71 -0.01-16.9
RealEstaInstl 20.19 -0.22-19.6
SmCapInst 91.12 +0.13-15.4
SmCapIstPl 263.01 +0.37-15.4
STIGradeInst 9.99 -0.01 -6.0
STIPSIxins 24.76 +0.02 -1.6
TotBdInst 9.67 ...-12.1
TotBdInst2 9.56 ...-12.1
TotBdInstPl 9.67 ...-12.1
TotIntBdIdxInst 29.37 +0.03-10.7
TotStInst 96.64 +0.36-17.2
ValueInst 52.71 +0.07 -7.0
WCM Focus Funds
WCMFocIntlGrwIns 19.38 +0.05-30.0
Western Asset
CoreBondI 10.88 ... NA
CorePlusBdI 9.63 ... NA
CorePlusBdIS 9.62 -0.01 NA

Data provided by

Students take part in a training session at Evergrande soccer academy in Qingyuan, China.
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CICC is one of China’s most
storied investment banks. It
was started in 1995 as a joint
venture between Morgan Stan-
ley and state-owned China Con-
struction Bank. Early on, it
worked on some landmark
deals as China opened up to the
world, including the Hong Kong
initial public offerings of large
state-owned companies, such as
China Telecom’s 1997 listing.

Morgan Stanley sold out of
CICC in 2010. The Chinese in-

trying to defend their home
turf while increasing their in-
ternational footprint.

CICC’s Hong Kong-listed
shares fell 8% Wednesday to
close at their lowest level in
more than two years after the
company made its cash call.
The company’s Shanghai-listed
shares dropped 9.2%.

Existing CICC shareholders
would be offered the right to
buy three shares for every 10
shares they own. The transac-
tion needs shareholder ap-
proval, and could be wrapped
up by November, the company
said.

CICC is likely pursuing a
rights offering to boost its capi-
tal position after its capital le-
verage ratio fell sharply to
11.7% at the end of June from
14.4% in the company’s 2020
fiscal year, Citigroup analysts
said in a research report. “We
believe the capital pressure
could constrain the company’s
business expansion, prompting
it to replenish capital,” they
said, adding that the additional
funds will also help CICC cap-
ture rising demand from clients
in businesses such as deriva-
tives and swaps.

vestment bank now counts in-
ternet giants Tencent Holdings
Ltd. and Alibaba Group Holding
Ltd. among its shareholders,
and is an active underwriter of
many domestic and interna-
tional listings of Chinese com-
panies. It also provides a full
suite of services that include
sales and trading, investment
research, debt financing, deriv-
atives and wealth management.

CICC reported the equivalent
of about $556 million in net
profit for the first half of 2022,
down 23% from the same pe-
riod last year.

One bright spot was the
bank’s underwriting and spon-
soring fees from equity financ-
ing, which rose 8.6% for the pe-
riod to the equivalent of $245
million. IPOs in mainland China
have jumped this year while
new listings elsewhere have
largely dried up. CICC closed 14
IPOs in mainland China as the
lead underwriter in the first
half.

The firm said China’s securi-
ties industry could see falling
profits, in part because the
sharp selloff in Chinese stocks
this year has deterred investors
from trading.

China International Capital
Corp., one of the country’s big-
gest investment banks, said it
plans to raise billions of dollars
to bolster its business as it con-
tends with increasing competi-
tion from foreign rivals.

The Beijing-based bank
wants to raise as much as $3.9
billion from a rights issue, an
offering of new shares that is
aimed at existing shareholders.
The domestic investment arm
of China’s sovereign-wealth
fund, which owns around 40%
of CICC, intends to subscribe to
its portion of the offering.

CICC said in a regulatory fil-
ing that China’s leading securi-
ties companies need to acceler-
ate the pace of
internationalization and ac-
tively participate in the global
market.

China has increasingly al-
lowed major global investment
banks including Goldman Sachs
Group Inc. and JPMorgan Chase
& Co. to expand in its domestic
securities market. The coun-
try’s homegrown financial in-
stitutions, at the same time, are

BY REBECCA FENG
AND DAVE SEBASTIAN

Beijing Bank Seeks to Raise $3.9 Billion
Share-price and index
performance this year

*Shanghai-listed shares Source: FactSet
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school didn’t respond to re-
quests to comment. Sports au-
thorities in Qingyuan city de-
clined to comment.

The distressed fans and offi-
cial scrutiny highlight the po-
litical sensitivity of elite soccer
in China and the role of the
country’s property developers
in funding its development. Ev-
ergrande in its prime lavished
millions of dollars on the
sport, an investment that
brought the company fame and
connections. It has now be-
come a source of disappoint-
ment and headaches.

Evergrande’s two-decade
property-building boom pro-
duced enough apartments
across the country to provide
homes for millions of Chinese.
But the weight of its accumu-
lated debt became unsustain-
able after the government
cracked down on excessive
borrowing. Projects stopped,
apartments were left unfin-
ished, Evergrande defaulted on
its dollar bonds and Hong
Kong’s accounting regulator
opened an inquiry into the
company’s financial reporting.

One high-profile casualty of
the meltdown was Ever-
grande’s project to build a lo-
tus-flower-shaped soccer sta-

dium in Guangzhou that once
was slated to be the world’s
largest. The project is being
canceled. Evergrande will use
refunds worth more than $800
million to help pay off its
debts.

Evergrande bought Guang-
zhou’s professional soccer
team in 2010, pumping it up
over the next decade to be-
come Asia’s best by signing
players from South America
and Europe in a spending
spree. In 2019 alone, the club
paid the equivalent of $25 mil-
lion to secure three Brazilian
players.

The company used its posi-
tion in soccer to promote its
brand. The investment also
aligned with the interests of
the game’s most powerful fan,
Mr. Xi, whose blueprint for
turning China into a world
power included becoming
dominant in soccer.

“Evergrande was an obscure
brand, until its soccer club
won titles and made it a
household name,” said Zhang
Peipei, a popular soccer blog-
ger.

Property developers have
been the primary sponsors of
the China soccer clubs and
formed close connections with

government leaders. More than
half of the 18 clubs in China’s
top league are owned by devel-
opers, even after some re-
cently backed out of the sport.

In 2013, Evergrande’s
Guangzhou team became the
first Chinese club in more than
two decades to win the Asian
Champions League title. The
Communist Party publication
People’s Daily celebrated the
company on social media for
not disappointing Mr. Xi, add-
ing, “In China, where money
isn’t a problem, expenditures
by businesses in the right
place can be rewarding.”

The year after the win, Ali-
baba Group Holding Ltd.
bought a share of the team for
1.2 billion yuan, about $173
million at current exchange
rates and more than 10 times
Evergrande’s initial invest-
ment. The club paid extrava-
gant fees to recruit new play-
ers, even as it registered
millions of dollars in losses
each year.

Leveraging its success on
the field, Evergrande launched
at least nine soccer-themed
property projects around the
country. The company’s finan-
cial stress has slowed progress
at several of them.

BANKING & FINANCE

China Evergrande Group’s
property empire, built with bil-
lions of dollars in borrowed
money, has had a comedown.
The company’s soccer empire,
which Evergrande used to bur-
nish its brand, is going
through one, too.

The struggling developer’s
professional team in its home-
town of Guangzhou, an eight-
time national champion, is
struggling through a losing
season and risks being down-
graded from China’s top
league. Its marquee project to
build what would have been
the world’s largest soccer sta-
dium has been canceled to
raise funds for debt relief.

Now an Evergrande-spon-
sored youth team is under in-
vestigation for allegedly
throwing a provincial champi-
onship match, in which it rep-
resented its host city,
Qingyuan. The under-15 play-
ers from Evergrande Football
School—ranked by Guinness
World Records as the biggest
boarding academy for training
soccer players—gave up four
goals in the last 20 minutes to
blow a 3-1 lead. Fans cried
foul, many pitying the teenage
players caught in what they
saw as a fix.

“The kids didn’t even know
how to pretend,” said a user of
Chinese microblog platform
Weibo in response to a video
clip of the match.

The resulting social-media
storm triggered an investiga-
tion by Chinese soccer’s gov-
erning body. The Communist
Party’s disciplinary inspection
commission—the authority
that has carried out President
Xi Jinping’s anticorruption
campaign—also has stepped in
to investigate.

The commission didn’t re-
spond to a request for com-
ment but said previously it
would chase down the truth.
The Chinese Football Associa-
tion declined to comment.
When it revealed the investiga-
tion, it said that the perfor-
mance of both teams had set
off widespread suspicion and
that it would seriously punish
any violation of fair play.

Evergrande and its soccer

BY WENXIN FAN

China Evergrande’s Soccer
Empire Runs Into Trouble

errors and escalating issues or
challenges immediately when
they do occur. We have to re-
mediate our existing issues on
time and effectively,” she
wrote. “This is our top prior-
ity—as ultimately our clients
and customers, our investors
and our regulators need our
bank to operate safely, soundly
and excellent.”

The bank is also shedding
its consumer-banking opera-
tions in more than a dozen
countries, part of Ms. Fraser’s
attempt to simplify the bank.

The CEO transition and the
hiring surge are part of the
reason the progress has been
slow so far, some of the people
said.

One issue is the infrastruc-
ture underpinning Citigroup’s

broader risk systems, a legacy
of deals in the 1990s that
transformed the bank into a fi-
nancial supermarket. Citigroup
never integrated many of the
operations, leading to a hodge-
podge of data systems and cus-
tomer identification codes
throughout the bank. Regula-
tors believed the system was
vulnerable to mistakes.

In 2020, Citigroup acciden-
tally sent $900 million to the
creditors of cosmetics com-
pany Revlon Inc., which regula-
tors had viewed as evidence of
such weakness. The bank re-
cently won a court appeal to
get the money back.

environment,” a Citigroup
spokeswoman said. “We are
completely committed to the
sustainability of this effort and
to executing at the level ex-
pected of us.”

The Fed and OCC fined the
bank $400 million in October
2020, citing “significant ongo-
ing deficiencies” in its risk-
management systems. In a se-
ries of consent orders, they
demanded Citigroup make a
lengthy list of improvements to
its web of technology and pro-
cedures designed to detect
problematic transactions, risky
trades and anything else that
could harm the bank.

The reprimand hastened the
departure of former CEO Mi-
chael Corbat and vaulted Ms.
Fraser into the top job at the
nation’s third-largest bank. She
has made fixing the risk-man-
agement problems her priority,
calling it a long-overdue trans-
formation. Ms. Fraser, how-
ever, warned that it would take
several years and cost billions
of dollars.

The bank has added 30,000
employees to teams involved in
fixing the problems over the
past two years, Ms. Fraser told
staff in a recent memo. That
figure includes existing em-
ployees who moved into new
roles. The bank has more than
230,000 employees worldwide.

“We each must take greater
responsibility for preventing

ContinuedfrompageB1

Citigroup
Pressed
On Risk

similar rule for debit cards
more than a decade ago. The
Durbin amendment, part of
the 2010 Dodd-Frank law, re-
quires banks to enable at
least two unaffiliated debit
networks on each card.

“The last time we saw a
letter like this, retailers were
lobbying for the Durbin
amendment windfall they did
not pass on to consumers, de-
spite testifying that they
would,” said Jeff Tassey,
chairman of the Electronic
Payments Coalition, which
represents card issuers and
networks.

The bill would direct the
Federal Reserve to issue regu-
lations that would require
large banks that issue credit
cards to enable at least one
alternate network that isn’t
affiliated with Visa or Mas-
tercard. The rule would apply
on Visa or Mastercard credit
cards that are issued by
banks with more than $100
billion in assets.

Most U.S. banks that issue
credit cards pair up with one
of the two major networks,
Visa or Mastercard. The net-
work is typically listed on the
front or back of the card.
When a shopper uses a credit
card, the merchant pays a va-
riety of fees, including an in-
terchange fee that is set by
the network and collected by
the card issuer and a network
fee that goes to Visa or Mas-
tercard.

The two networks together
handled roughly 77% of all
general-purpose credit-card
spending last year on cards
issued in the U.S., according
to the Nilson Report, a trade
publication.

More than 1,600 merchants
including Walmart Inc. and
Target Corp. are urging U.S.
lawmakers to pass legislation
that aims to break the hold
that Visa Inc. and Master-
card Inc. have over the
credit-card market.

The bill, which Sen. Rich-
ard Durbin (D., Ill.) and Sen.
Roger Marshall (R., Kan.) in-
troduced in July, would give
merchants the right to route
many credit-card payments
over networks other than
Visa and Mastercard. In a let-
ter this week to all members
of Congress, the merchants
said the proposed legislation
would increase competition,
leading to a reduction in the
fees they pay when they ac-
cept credit cards.

The merchants said the
fees are passed along to con-
sumers in higher prices.

“Swipe fees for credit
cards are higher in the United
States than anywhere else in
the industrialized world—
more than seven times as
high as Europe,” said the
merchant group, which in-
cludes an assortment of small
businesses such as gas sta-
tions, restaurants and grocers
along with giant chain retail-
ers. “In 2021 alone, U.S. mer-
chants and consumers paid
nearly $138 billion in card
fees.”

The networks have said
card fees help cover costs for
things like innovation and
preventing fraud. Credit cards
can also encourage consum-
ers to buy more, networks
say.

Mr. Durbin championed a

BY ANNAMARIA ANDRIOTIS

Merchants Back
Bill to Cut Sway
Of 2 Big Cards

‘We have taken
decisive actions to
simplify our firm,’
Jane Fraser says.
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out in flight and not have
some sort of security issue in
all that complexity,” said
Christopher Calicott, a crypto
venture investor at Trammell
Ventures.

Bugs in the code and other
network vulnerabilities could
remain undiscovered until the
rollout. The Ethereum Founda-
tion, a nonprofit supporting
the blockchain, offered as
much as $1 million for infor-
mation on any critical bugs
discovered on the network be-
fore Sept. 8.

“People are nervous going
into the Merge,” said Ilan So-
lot, a partner at crypto hedge-
fund manager Tagus Capital
LLP. “Everybody is trying to
figure out how to position
ahead of it.”

Derivatives of ether that
are locked up on platforms
such as Lido Finance, Coin-
base Global Inc. and Binance
until after the Ethereum Net-
work transitions are trading
at a discount, meaning the de-
rivatives are cheaper than
their underlying asset.

The new blockchain, called
“Beacon Chain,” will work on
a proof-of-stake model, by
which validators put their
crypto holdings on the line to
verify transactions. The
“staked” ether tokens act as
collateral that can be de-
stroyed or confiscated if the
validators behave dishon-
estly. Existing ether owner-
ship will automatically be du-
plicated on the new
blockchain.

Some investors have gotten
nervous because stakers aren’t
allowed to withdraw their
locked-up tokens until six to
12 months after the Merge,
when Ethereum is scheduled
for another upgrade called
“Shanghai.” Even then, stakers
will have to wait in line to
take out their crypto.

Investors ramped up their
bets against ether, the second-
largest cryptocurrency, on the
eve of the Ethereum network’s
big software upgrade slated
for early Thursday morning.

The cost of holding a short
position—a bet that ether’s
value will fall—in the perpet-
ual futures market has risen
ahead of the upgrade, a sign
that investors are increasingly
hedging their risk going into
the network update. Funding
rates for ether perpetual fu-
tures, a kind of futures con-
tract that doesn’t have an ex-
piration date, have been
negative for more than a
month, meaning that traders
are paying a premium for pes-
simistic bets.

This could leave ether
primed for a short squeeze, in
which investors are forced to
unwind their pessimistic bets,
pushing ether higher, if the
upgrade is a success.

Many investors see the
Ethereum network’s “Merge”
as a make-or-break moment
for the crypto market. The up-
grade is intended to create a
more-efficient and less-en-
ergy-intensive blockchain. A
high-profile failure could send
ether plunging and pummel
investor confidence.

The technical upgrade is
highly complex, in part be-
cause there are already thou-
sands of applications running
on the Ethereum blockchain.
About $33.5 billion of ether is
deposited in 554 decentral-
ized-finance applications
alone, according to data pro-
vider DeFi Llama.

“It’s very difficult for me to
see how a fully functioning
platform with a market cap of
around $200 billion can es-
sentially change the engines

BY VICKY GE HUANG
AND CAITLIN OSTROFF

Crypto Investors Step
Up Bets Against Ether

levels of demand for oil as
power plants switch to crude
as a cheaper energy source.
That trend should account for
a 700,000 barrel a day boost
for oil during the six months
through March 2023, the IEA
said, roughly 150,000 barrels a
day more than it was expect-
ing in last month’s report.

Benchmark U.S. crude fu-
tures on Wednesday added
1.34% to end at $88.48 a bar-
rel, down 28% from this year’s
peak but up about 22% from a
year ago. Brent crude, the
main international price
gauge, rose 1% to close at
$94.10.

While most nations have all
but removed their pandemic-
era movement restrictions,
China’s zero-Covid policy sees
it continue to impose strict
lockdowns in response to new

cases, undermining economic
growth and oil demand.
China’s demand from domestic
oil sources is suffering the
most from the lockdowns, the
IEA said, lowering its forecasts
for the nation’s domestic de-
mand by 890,000 barrels a
day.

Still, China’s struggles are
being countered by strong de-
mand elsewhere and should
have a limited impact on
global oil balances, the IEA
said. The agency lowered its
global oil-demand growth
forecasts for 2022 by a mod-
est 100,000 barrels a day to 2
million barrels a day. The IEA
expects total demand this year
of 99.7 million barrels, in line
with last month’s estimates.

The agency left its 2023 oil
demand growth forecast un-
changed at 2.1 million barrels

a day and did the same with
its total demand forecasts
which stand at 101.8 million
barrels a day.

Concerns about weaker eco-
nomic growth and oil demand
dragged oil prices lower in re-
cent months. Brent crude, the
international oil-price bench-
mark, has fallen more than
20% over the past three
months.

The drop in oil prices was
also undermining Russia’s oil-
export revenue, which fell by
$1.2 billion in August, to $17.7
billion, the IEA said. Soaring
oil prices earlier this year sent
the nation’s oil revenue
sharply higher despite it ex-
porting fewer barrels, raising
concerns that Western sanc-
tions weren’t having the de-
sired effect of undermining
Moscow’s Ukraine war chest.

Weaker demand for oil in
China, as the economy faces
stop-start Covid-19 lockdowns,
is outweighing robust crude
demand elsewhere in the
world and will crimp oil de-
mand growth this year, the In-
ternational Energy Agency
said on Wednesday.

In its oil-market report, the
IEA lowered its forecasts for
Chinese oil demand by
400,000 barrels a day this
year to 15 million barrels a

day, 420,000
barrels a day
less than last

year. For 2023, the Paris-based
agency lowered its China de-
mand forecasts by 300,000
barrels a day, but expects de-
mand to rise to 16 million bar-
rels a day as Covid-19 pan-
demic restrictions are relaxed.

China’s economy, the world’s
second-largest, is proving to be
the global laggard in oil de-
mand. Among other nations, oil
demand has remained surpris-
ingly robust despite high infla-
tion, rising interest rates and
slowing economic growth. Oil
demand in the U.S. is proving
stronger than expected, the
IEA said, while Middle Eastern
demand is strong as hot tem-
peratures prompt above-aver-
age demand for oil-fired elec-
tricity generation.

Meanwhile, in Europe, soar-
ing gas prices—prompted by
Russia’s halt to flows through
the Nord Stream pipeline—are
adding greater-than-expected

BY WILL HORNER

Oil Demand Undermined by China

Benchmark U.S. crude futures on Wednesday added 1.34%. An oil refinery in Houston.
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something is hope. Back in
June investors seemed to have
capitulated, but increasing
hopes that inflation would
fade away and the Fed be able
to relax drove the S&P 500 up
17% over the summer. About
half the gain has been lost,
but investors are still clinging
to the belief that things will
soon get better.

To be fair, some things are
getting better. The easing of
Covid-19 restrictions and a
shift in demand from goods
to services have eased con-
gestion in ports, trucking and
microchip supply.

The price of oil is around
$90 a barrel, from above

ContinuedfrompageB1

crude, which fell the day be-
fore, rose 1% to $94.10 a bar-
rel.

Energy stocks rose broadly
as Brent crude rebounded. The
sector was the top-gaining
segment of the S&P 500 on
Wednesday.

Among the top individual
gainers in the S&P 500, Mod-
erna added $8.10, or 6.2%, to
$139.40 after its chief execu-
tive told Reuters the company

is open to supplying Covid
vaccines to China.

Also making the index lead-
erboard, Starbucks rose $4.86,
or 5.5%, to $92.70 after the
coffee chain raised its longer-
term financial outlook. The
company now sees adjusted
earnings-per-share growth
over the next three years of
15% to 20%, up from its previ-
ous forecast of 10% to 12%.

Shares of railroad operators

MARKETS

creases. The August inflation
reading showed core prices,
which excludes energy and
food figures, accelerated from
a year earlier—indicating that
broad inflationary pressures
strengthened. That led traders
on Tuesday to dump stocks
across all sectors, sell bonds
and cryptocurrencies and push
the dollar higher.

On Wednesday, data mea-
suring U.S. suppliers’ prices
also indicated elevated infla-
tion. The producer-price index,
which measures what suppli-
ers are charging businesses
and other customers, rose 8.7%
in August from a year ago. On
a monthly basis, the reading
declined 0.1% from July, in line
with economist expectations.

“We witnessed violent
moves in the market yesterday
as we reprice Fed and eco-
nomic risk expectations,” said
Megan Horneman, chief in-
vestment officer at Verdence
Capital Advisors. “Today we’re
absorbing such a destructive
day.”

Some of Tuesday’s sharp
market moves started to un-
wind Wednesday. The WSJ
Dollar Index lost 0.3%, after
notching its largest one-day
jump since March 2020. Brent

declined as a possible freight
labor strike looms. The White
House is assessing how other
transportation providers could
fill potential gaps in the na-
tion’s freight network as labor
unions and railroads continue
contract talks. Union Pacific
lost $8.34, or 3.7%, to $217.95
and CSX shed 33 cents, or 1%,
to $31.23.

Few market watchers were
willing to suggest that volatile
market moves may be in the
rear-view mirror—especially
until the Fed’s next meeting.

The Fed will make its next
interest-rate policy decision
next week. Federal-funds fu-
tures, used by traders to bet
on interest-rate moves,
showed a 76% chance that the
central bank will lift rates by
0.75-percentage point. The
data also show traders are as-
signing a 24% probability that
the Fed will increase interest
rates by 1 percentage point,
according to CME Group data.

The yield on the two-year
U.S. Treasury note, which is
sensitive to near-term rate ex-
pectations, climbed to 3.782%
from 3.754% on Tuesday. The
10-year Treasury yield eased
slightly to 3.411% from 3.422%.
Yields and bond prices move

in opposite directions.
“The longer it takes for in-

flation to be tamed and for the
Fed to back off on hiking rates,
the lower the odds of the Fed
being able to achieve a soft
landing,” said Eric Sterner,
chief investment officer of
Apollon Wealth Management,
referring to a scenario in
which the central bank slows
the economy enough to curb
inflation, but avoids triggering
a recession.

Some investors and strate-
gists said the market may have
overreacted Tuesday, espe-
cially after Fed Chairman Je-
rome Powell already said last
month in Jackson Hole that
the central bank must con-
tinue raising interest rates un-
til it is confident inflation is
under control.

In Europe, the pan-conti-
nental Stoxx Europe 600 lost
0.9%. London’s FTSE 100 fell
1.5%, after U.K. inflation data
showed that core consumer
prices ticked up to 6.3% in Au-
gust from 6.2% in July.

Early Thursday, Japan’s
Nikkei 225 was up 0.5%, Hong
Kong’s Hang Seng Index was
up 0.2% but the Shanghai
Composite was down 0.7%.
S&P 500 futures rose 0.1%.

Stocks inched higher, recov-
ering some losses from the
previous day’s wild session
that was spurred by a hotter-
than-expected inflation report.

The S&P 500 added 13.32
points, or 0.3%, to 3946.01, a
day after the benchmark index
plummeted 4.3% in its worst

selloff since
June 2020.
The Dow
Jones Indus-

trial Average rose 30.12 points,
or 0.1%, to 31135.09. The tech-
focused Nasdaq Composite
gained 86.10 points, or 0.7%, to
11719.68. The indexes wobbled
between small gains and
losses throughout the session.

The latest consumer-price
index report released Tuesday
spurred volatile moves across
asset classes as investors
curbed hopes that the Federal
Reserve might slow its aggres-
sive pace of interest-rate in-

BY CAITLIN MCCABE
AND DAVE SEBASTIAN

Stocks Claw Back Some Lost Ground
Energy sector is top
performer, drawing
strength from higher
crude-oil prices
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Derivates value inline with that of ether

A value under 1means that ether
derivatives on each platform are
trading at a discount to the
cryptocurrency ether

$120 in June. Important com-
modities such as copper have
fallen more than 20% from
this year’s highs. And ship-
ping costs have collapsed,
which should quickly feed
through into prices in stores.
The crisis in Europe and
China’s house building crash
and endless Covid-19 lock-
downs should help damp
global demand, too, reducing
pressure on consumer goods.

A ll that helps explain
how investors are able
to cling to their belief

that the Fed will pause its
rate rises early next year and
begin easing again by the
end of the year.

And it isn’t a stupid belief.
Monetary policy famously
has long and variable lags
before it hits the economy, so
even the first cautious rate
rise from March may not
have had its effects yet, let
alone the far bigger ones
that followed. Next year
these higher rates should be

weakening demand, while
less will be left of the pan-
demic-era savings that have
helped support spending. The
combination of weaker de-
mand and improved supply is
perfect for lowering inflation.

Y et, overall demand re-
mains strong, wages
are growing fast and

there are few signs of the
sort of economic trouble that
would crush prices. Worse
still, Fed policy makers keep
dismissing the idea that
lower rates could follow
quickly after a pause.

The one thing almost sure
to prompt the Fed to cut
rates would be a recession, as
a shrinking economy usually
crushes demand and brings
price rises to a halt. But mar-
kets aren’t seriously prepar-
ing for a recession, with bets
instead assuming inflation
comes down sharply without
killing the economy.

Corporate-bond prices
suggest a higher chance of

the very weakest companies
going to the wall. But junk
bonds yield only 4.68 per-
centage points above Trea-
surys, according to the ICE
BofA US High Yield index,
well below even the reces-
sion scare of December 2018,
let alone actual recessions.

Stock prices started to
show concern about reces-
sion a few months ago, and
mutual-fund managers sur-
veyed by Bank of America
say recession is more likely
than not. But recession has
remained secondary to valua-
tions—a proxy for sensitivity
to changes in rates—as a
driver of prices, with highly
valued stocks falling most
when bond yields rise.

Overall, this remains a sin-
gle-bet market. If you believe
inflation will come down by
itself and the Fed responds
by lowering rates next year,
stocks and corporate bonds
make sense. If you think the
Fed will do what it says, they
are still overpriced.

Markets
Make Same
Mistake

force more market participants
to settle trades in U.S. Trea-
sury securities on clearing-
houses. Such platforms sit be-
tween buyers and sellers of
securities and serve as an al-
ternative to bilateral transac-
tions, reducing the risk to each
party that the other side will
fail to deliver.

SEC Chairman Gary Gensler
said that only 13% of trades in

U.S. Treasurys were centrally
cleared in 2017, citing an out-
side study. That ratio was sig-
nificantly higher in the 1990s,
he said. SEC officials declined
to provide more up-to-date fig-
ures, and commission econo-
mists noted that data on the
prevalence of central clearing
in Treasury markets “appears
to be lacking.”

The agency’s five commis-

sioners voted unanimously to
release the proposal, with two
Republicans joining Mr. Gen-
sler and fellow Democrats.

U.S. government debt is
considered to be among the
world’s safest assets, and the
$24 trillion market in Treasury
securities is central to the
smooth functioning of the fi-
nancial system. Erratic moves
in Treasury yields can quickly

affect the interest rates that
consumers pay on mortgages
or car loans.

The proposal advanced
Wednesday will be open to
public comment for at least
two months before the SEC de-
cides whether to finalize the
rule.

Some financial firms have
raised concerns about the idea
of increased use of clearing-

houses.
“While clearing could theo-

retically bring new, smaller
participants into the Treasury
market, it could just as easily
discourage participants from
entering the market since
clearing increases costs, com-
pliance burdens and opera-
tional complexity,” Pacific In-
vestment Management Co.,
said in a recent analysis.

WASHINGTON—Regulators
are moving to reverse a de-
cadeslong shift in the market
for U.S. government debt away
from central clearinghouses,
part of an effort to make the
financial system safer.

The Securities and Ex-
change Commission proposed
a rule Wednesday that aims to

BY PAUL KIERNAN

SEC Moves to Spur Treasury Traders to Use Clearinghouses
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