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What’s

News

Business & Finance

entral banks around the

world moved to combat
the effects of a soaring dollar
and rising inflation, joining
the Fed in risking a recession
to rein in climbing prices. Al
4 Japan intervened in the
foreign-exchange market to
support the yen for the first
time in 24 years, shortly after
the BOJ confirmed it would
maintain ultralow rates. B11

# Boeing agreed to pay
$200 million to settle an SEC
probe into allegations that
the plane maker and former
CEO Muilenburg made mis-
leading statements about the
737 MAX’s safety risks after
two of the jets crashed. Al

¢ FedEx said it plans to
raise shipping rates by an
average of 6.9% starting in
January as the company
copes with a global slow-
down in deliveries. Bl

¢ U.S. stocks dropped,
with the S&P 500, Nasdaq
and Dow industrials post-
ing losses of 0.8%, 1.4%
and 0.4%, respectively. B11

@ Ancora, the activist in-
vestor that helped install
three directors on the Kohl’s
board last year, is now try-
ing to force out the re-
tailer’s chairman and CEO. B1

4 Humana and CVS Health
are circling Cano Health,
according to people famil-
iar with the situation, as
healthcare heavyweights
scramble to snap up pri-
mary-care providers. B2

4 U.S. regulators have be-
gun inspecting China-based
audits, kicking off a process
that will determine whether
companies from Alibaba to
Yum China can remain listed
on U.S. stock exchanges. Bl1

World-Wide

—  ————

4 Russians began report-
ing to military collection
points in the thousands
while others tried to flee
the country as it emerged
that the call-up for troops
to fight in Putin’s war in
Ukraine could be wider than
initially thought. A1, A7-8

@ The U.S. and its allies
used a U.N. Security Coun-
cil special session to con-
demn Russia for its inva-
sion of Ukraine and call for
an investigation into Mos-
cow’s alleged war crimes. A7

4 Trump’s assertion that he
declassified documents seized
at Mar-a-Lago has come
under judicial scrutiny this
week, as judges highlighted
the limits of that defense and
noted a lack of courtroom ev-
idence substantiating it. A6

4 House Democrats passed
bills that would give millions
of dollars in grants to police
agencies, even as resistance
from some progressives
showed how difficult the issue
has become for the party. A4

4 Criminals potentially stole
an estimated $45.6 billion
by making fraudulent unem-
ployment insurance claims
meant for people laid off
during the pandemic, a gov-
ernment watchdog said. A2

4 Democrats and Republi-
cans hold sharply different
views of whether America
is fulfilling its ideal of of-
fering economic advance-
ment to those who work
hard, a WSJ poll shows. A4

4 An Indiana judge tem-
porarily blocked enforce-
ment of the state’s near-
total ban on abortion, a
week after it took effect. A3
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A mural in Moscow depicts Russian soldiers, as President Vladimir Putin’s mobilization of reservists gets under way.

Russians Fear Wider Call-Up
As Putin Activates Reservists

MOSCOW—Russians began
reporting to military collection
points in the thousands while
others tried to flee the coun-
try as it emerged that the call-
up for troops to fight in Presi-

By Evan Gershkovich,
Alan Cullison and
Yuliya Chernova

dent Vladimir Putin’s war in
Ukraine could be wider than
initially thought.

Road traffic surged at bor-
der points leading out of Rus-
sia on Thursday, local media

reported, and airline tickets
are now sold out for days after
Mr. Putin announced the call-
up on Wednesday. At least
four Russian regions said they
had barred exit for men with-
out the approval of their local
military-recruitment offices.
Videos posted by local me-
dia showed men bidding fare-
well to families across Russia.
Although described by the
Kremlin as a partial mobiliza-
tion to prevent what Mr. Putin
called a decadeslong Western
plot to break up Russia, the
ambiguities in the call-up or-

The Ukraine Crisis

4 U.N. pressed for war-
crimes investigation

@ Prisoner exchange prompts
backlash in Russia

4 Putin pulls out nuclear
threat playbook.

der spread fears that a broader
draft of military-aged men
beckons as Moscow continues
its self-described special mili-
tary operation in Ukraine.
Meanwhile, at the United
Nations Security Council’s spe-

cial session on Thursday, the
U.S. and its allies condemned
Russia for its invasion and
called for a probe of Moscow’s
alleged war crimes.

Ukraine’s foreign minister,
Dmytro Kuleba, said Kyiv sup-
ported efforts to create a
mechanism to hold Russia to
account, but that providing
Ukraine with more weapons
was critical to prevent more
atrocities from taking place.

Senior Russian officials had
said 300,000 reservists and
veterans below the age of 36
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Central

Banks
Scramble

To Raise
Rates

Bank of England

and its counterparts
across the globe take
steps to fight inflation

By WiLL HORNER
Anp MEGcuMI FuJikawa

LONDON—Central  banks
around the world moved
Thursday to combat the effects
of a soaring dollar and rising
inflation, joining the Federal
Reserve in risking a recession
to rein in climbing prices.

In a flurry of central-bank
meetings from Norway to
South Africa, many raised rates
by larger-than-expected mar-
gins in a day that analysts at
ING billed as “Super Thursday.”

The Bank of England raised
its key interest rate for the
seventh consecutive time on
Thursday. Before the news
came out, the British pound
briefly touched its lowest
point in 37 years against the
dollar before recovering some
of its losses to reach $1.13.

Even some countries that
didn’t move rates—the Bank of
Japan left its policy rate at its
previous low level—took other
steps to ease the growing in-
flation pressure.

Japan said it intervened in
currency markets to sell dollars
and buy yen, the first such in-
tervention in 24 years, to slow
the recent fall in the Japanese
currency. The yen fell to 145.87
to the dollar, its weakest level
since 1998, before the interven-
tion. It then surged to hit 141
yen, though still far off the 115
yen mark at which the dollar
was trading earlier this year.
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@ Yen rallies after Japan
intervenes.... e Bll

Amazon Hires Dangerous
Trucking Companies

They have worse DOT scores than their peers, Journal analysis shows

By CHRISTOPHER WEAVER

nored a police order to fix the truck’s brakes,

Amazon.com Inc. has rapidly built a sprawl-
ing network to move merchandise around the
nation’s highways. Many of the trucking compa-
nies it hired for all that driving are more dan-
gerous than their peers, sometimes fatally so.

They include one company whose driver was
found with a crack pipe after running an Ama-
zon trailer into a Minnesota ditch. He was con-
victed of driving while high. Another driver
hauling Amazon freight was involved in a fatal
accident in Kansas after losing control while

driver.

braking—two months after his employer ig-

police reports show.

A third driver at another company had two
crashes during a single trip between Amazon
warehouses, ultimately careening across a Wyo-
ming highway into an oncoming truck, killing its

All three companies received unsafe driving
scores that raised red flags at the U.S. Transpor-
tation Department, a Wall Street Journal analy-
sis of government data found. Between February
2020 and early August 2022, more than 1,300
Amazon trucking contractors received scores
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Bond
Yields
Climb on
Moves

U.S. bond yields
surged Thursday,
after foreign
governments and
central banks
rushed to raise
interest rates or
otherwise support
local currencies
pressured by the
dollar rally. The
moves unnerved

investors already P

fearful of an Wednesday

economic
slowdown. Bl

U.S.10-year Treasury yield

3.70%
: Fedrate
s increase

3.65

3.60

3.50

Thursday

Note: 10-minute intervals
Source: Tullett Prebon

By LAINE HIGGINS

Tom Brady briefly tried out
retirement, but at age 45 he’s
still a few years away from be-
ing able to fully join the AARP.
The University of Georgia’s
soon-to-be 25-year-old quar-
terback Stetson Bennett IV, on
the other hand, is already em-
bedded with the retirement
group.

Mr. Bennett and some of his
linemen are stars of a new
AARP commercial in Georgia
that warns seniors of fraud.
A student quarterback
might seem like an odd
choice to be a pitchman
for retirees, but Mr.
Bennett is one of the
most popular peo-
ple in the state af’
ter delivering the
Bulldogs their first
national champion-

The Rise of the 32-Year-Old
College Football Player

Students’ careers are stretched from

four or five years to as many as eight

Go long

ship in 41 years last season.
He also represents a surpris-
ing development in college
football: many of the players
are a lot older than they used
to be.

Mr. Bennett, who turns 25
in October, is practically an el-
der statesman by college foot-
ball standards. Elsewhere in
the top five conferences there
are 17 quarterbacks who are at
least 23 or will turn that age
by the end of the 2022 foot-
ball season. There’s even a 32-

. vear-old punter suiting up

for Oklahoma State.
College football ca-
reers are  being
stretched from four or
five years to as many
as eight—and the
primary reason
is the pandemic.
Pleaseturnto
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Luxury home sales
plunge on recession
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interest rates. M1
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BUSINESS & FINANCE
FedEx to raise shipping
rates as it copes with
global slowdown in
deliveries. B1

Boeing Agrees to Settle
SEC’s 737 MAX Probe

Boeing Co. agreed to pay
$200 million to settle a Secu-
rities and Exchange Commis-
sion investigation into allega-
tions that the plane maker and

By Dave Michaels,
Andrew Tangel
and Emily Glazer

its former chief executive
made misleading statements
about the 737 MAX’s safety
risks after two of the jets
crashed.

Dennis Muilenburg, Boe-
ing’s former CEO, agreed to
pay $1 million to settle the
SEC’s claims, the agency said
on Thursday. Both the com-
pany and Mr. Muilenburg re-
solved the investigation with-
out admitting or denying
wrongdoing.

“In times of crisis and
tragedy, it is especially im-
portant that public companies
and executives provide full,
fair, and truthful disclosures
to the markets,” SEC Chair-

man Gary Gensler said. He
said Boeing and Mr. Muilen-
burg “failed in this most ba-
sic obligation.”

Boeing said it has made
changes across the company
in response to the 737 MAX
crashes, including improving
its safety processes and
transparency.

Mr. Muilenburg didn’t re-
spond to requests for com-
ment. The Wall Street Journal
reported earlier Thursday that
Boeing was poised to settle
the matter with the SEC.

Accident investigators have
blamed an automated flight-
control system for sending
two Boeing 737 MAX jets into
fatal nosedives in late 2018
and early 2019. Mr. Muilen-
burg led Boeing through the
two crashes, which took 346
lives, and the aftermath be-
fore the company’s board
ousted him in late 2019. His
predictions about when the
737 MAX would return to ser-
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Markets Now Brace for a Hard Landing

By GREG Ip

This time, markets under-
stood quite clearly what the
Federal Reserve meant: In-
flation is too high and it will
likely take a recession to get
it down.

There is really no other
——— way to interpret
ANALYSIS the economic and
interest-rate pro-
jections Fed officials re-
leased Wednesday, and
Chairman Jerome Powell’s
accompanying remarks.

Markets expected the Fed
to raise its interest-rate tar-
get by 0.75 percentage point,
to a range of 3% to 3.25%, but
not that officials would also
project rates would reach
4.6% in a year’s time, up
sharply from the peak 3.8%
rate projected in June.

The revisions to officials’
economic outlook were less
surprising, but just as sober-
ing. Until this week, officials
had projected what has been
dubbed “immaculate disinfla-
tion”: Inflation, now running
above 8%, would fall sharply,
to around 2% with virtually

no increase in unemployment.

Such a combination hasn’t
occurred in the post-World
War II era. Now, though, pol-
icy makers see unemploy-
ment reaching 4.4% in a year,
compared with 3.7% now and
a recent low of 3.5%. Since
1948 that magnitude of in-
crease has only occurred in
or around recessions.

It is unprecedented for
the Fed to predict so steep a
rise in unemployment “be-
fore a recession has already
begun,” Derek Tang of LH
Meyer/Monetary Policy Ana-
lytics, a financial research
firm, wrote on Twitter.
“They are trying to tell us
there will be a hard landing;
there is no other way.”

In July markets rallied on
remarks by Mr. Powell that
were interpreted as fore-
shadowing a pivot to rate
cuts. That interpretation
turned out to be wrong, and
on Wednesday, investors
didn’t repeat the mistake.
Major stock market indexes
ended the day sharply lower,
and two-year Treasury bond
yields moved further above

Projected end-of-year rates, by month of Federal Reserve

policy meeting
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10-year yields. Such bond
yield-curve inversions have
preceded every recession
since 1980.

Mr. Powell didn’t sugarcoat
things. Inflation has to come
down, he said, and that re-
quires a softer labor market.
“I wish there was a painless
way to do that. There isn’t,”
he told reporters.

Elaborating, he said, “No

Nate Rattner/THE WALL STREET JOURNAL

one knows whether this pro-
cess will lead to a recession
or, if so, how significant that
recession would be.” It de-
pends, he noted, on how
quickly wage and price pres-
sures subside, which in turn
depends on whether people
continue to expect a return to
2% inflation, and whether the
supply of labor improves.

He didn’t repeat, as he has

in earlier press conferences,
hopes for a soft landing,
which is a slowing in growth
sufficient to reduce inflation
without a recession. “The
chances of a soft landing are
likely to diminish to the ex-
tent that policy needs to be
more restrictive, or restric-
tive for longer,” he said,
which is precisely what the
Fed just warned lies ahead.

Yet there were enough
mixed signals to raise ques-
tions about whether the Fed
does in fact plan to do
enough to bring inflation
down. For one thing officials
still expect economic growth
of 1.2% next year, which is
more like a soft landing than
a recession—and stronger
than the expected rise in un-
employment would typically
entail.

Moreover, 4.6% isn’t, in the
scheme of things, a very high
interest rate, compared to the
task at hand. To slow growth
and reduce inflation the Fed
must typically push real in-
terest rates (the nominal rate
minus inflation) well into
positive territory. Stripping

out volatility from energy and
other factors, Mr. Powell sug-
gested underlying inflation
today is around 4.5%. If so,
then 4.6% is around zero in
real terms.

So how, then, does infla-
tion fall to 3.1% (excluding
food and energy) in a year, as
Fed officials project? They
implicitly assume much of it
will happen painlessly as sup-
ply-chain disruptions ease
and rising labor-force partici-
pation reduces wage de-
mands. This is plausible; yet
as Mr. Powell admitted, that’s
been the expectation since
the start of the year and it
hasn’t happened. There has
been, in recent months, some
relief from falling energy
costs and improved supply
chains, but that’s been
swamped by upward pressure
on prices of almost every-
thing else—a result of a
strong job market still deliv-
ering 10% annual growth in
wage and salary income.

So Mr. Powell has deliv-
ered, and markets got, a pes-
simistic message. It isn’t clear
that it is pessimistic enough.

Central
Banks

Raise Rates

Continued fromPage One
Finance Minister Shunichi
Suzuki of Japan later said the
government would act again if
needed, without indicating the
size of the intervention. “Al-
though foreign-exchange rates
in principle should be deter-
mined in the market, we can-
not stand by idly when specu-
lative and excessive moves
repeatedly occur,” he said.
The central-bank meetings,
mostly pre-scheduled, came af-
ter the Fed announced its 0.75-
point increase the day before
and capped a bustling week of
global monetary-policy tighten-
ing. Many central-bank officials
struggling with a crisis of pub-
lic confidence after initially ar-
guing that inflationary rises
would be temporary, are now
racing to raise rates to catch
up with soaring prices, but not

so fast that they trigger unnec-
essary economic pain.

Switzerland’s central bank
joined the stampede toward
higher rates by announcing a
rate increase that will put its
benchmark lending rate above
0% for the first time since
2014, bringing an end to Eu-
rope’s last remaining experi-
ment in setting negative inter-
est rates. Sweden’s Riksbank
lifted rates by 1 percentage
point earlier this week, its
largest increase in almost
three decades.

The outlier was Turkey,
which appeared unconcerned
with the spreading inflation
threat. Its central bank cut its
benchmark interest rate to 12%
from 13%, despite inflation sur-
passing 80% in August and
prompting a renewed slide in
the value of its currency. Presi-
dent Recep Tayyip Erdogan of
Turkey has long pressured the
bank to keep rates low and ad-
here to his contrarian views
that high rates encourage
rather than prevent inflation.
Turkey’s lira then fell to an-
other record low.

Among the nine members
of the Bank of England’s mon-

etary-policy committee, five
voted for the half-point rate
increase to 2.25%, while three
voted for a larger three-quar-
ter-point jump, and one other
pushed for a smaller quarter-
point rate rise. The split views
highlight the competing con-
cerns and conflicting eco-
nomic signals central-bank of-

The outlier was
Turkey, which seemed
unconcerned with the
inflation threat.

ficials the world over are
facing, but which are particu-
larly pronounced in the UK. as
it is wrestling with its worst
inflation increase in about
four decades.

Central-bank officials are
particularly worried about
how higher interest rates
might buffer the nation’s
economy and exacerbate a
cost-of-living crisis.

The latest economic data
pointed to tentative signs that

inflation in the U.K. was slow-
ing, but also presented
weaker-than-expected read-
ings on gross domestic prod-
uct. As in the U.S,, a tight la-
bor market and low
unemployment have been a
source of strength despite
broad economic weakness.

In coming to their decision
Thursday, BOE officials es-
chewed the option of a larger
rate rise, which some were ex-
pecting. The bank has contin-
ued to exhibit greater caution
in the fight against inflation
than central bankers elsewhere
who are increasingly following
the Fed’s strategy of lifting
rates by 0.75 percentage point
or more at a time.

“They are walking exactly
the same tightrope at the BOE
but the calculus is a lot more
about how fragile the economy
is, even though the UK. has
one of the worst inflation
problems of the G-10,” said Al-
taf Kassam, head of investment
strategy for Europe, the Middle
East and Africa at State Street
Global Advisors.

By opting for the half-point
increase, BOE officials pointed
to recent government mea-

U.K.interest rates and inflation
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sures to cap soaring energy
bills that are expected to help
alleviate one of the biggest
contributors to U.K. inflation.

At its last meeting, the bank
warned that inflation would
peak above 13%. The bank said
Thursday that the recently an-
nounced cap would likely mean
consumer-price rises will peak
at just under 11% in October
but inflation could remain in
double digits for months before
falling. The government assis-

tance would likely mean con-
sumers spend more at a later
date, adding to inflation in the
medium term.

The bank also plowed ahead
with plans to begin selling its
portfolio of U.K. government
bonds. The sales, totaling £80
billion, equivalent to $90.2 bil-
lion, over the next 12 months,
come just as the U.K. govern-
ment is expected to borrow
more to fund a yet-to-be-an-
nounced bumper spending
plan.

The bank’s half-point rise
also means officials opted to
disregard recent criticism that
they weren’t being tough
enough on the inflation surge.
U.K. Prime Minister Liz Truss,
who recently took office, has
said she would review the
bank’s inflation-fighting man-
date. Meanwhile, the BOE’s
own surveys have shown public
confidence in the central bank’s
ability to control inflation has
fallen to a record low.

The keenly anticipated
meeting came a week later
than initially planned after it
was postponed during a period
of national mourning following
the death of Queen Elizabeth II.

U.S. WATCH

ECONOMY

Jobless Claims Rise,
First Time in Weeks

U.S. applications for unem-
ployment benefits rose slightly
after five consecutive weeks of
decline as many employers con-
tinue to hold on to workers de-
spite a slowing economy.

Initial jobless claims, a proxy
for layoffs, increased to a sea-
sonally adjusted 213,000 last
week from a revised 208,000
the previous week, the Labor
Department said Thursday. The
total was slightly lower than the
prepandemic average of 218,000
in 2019, when the labor market
was also tight. The four-week
moving average, which smooths
out weekly volatility, fell by
6,000 to 216,750.

Continuing claims, a proxy for
the number of people who have
been unemployed and have re-
ceived benefits for more than
one week, decreased slightly to
1.38 million in the week ended
Sept. 10 from the previous
week. Continuing claims are re-
ported with a one-week lag.

The report comes a day after
the Federal Reserve raised inter-
est rates by 0.75 percentage
point for the third consecutive
time and plotted more increases
in the coming months.

The Fed’s moves are aimed at
cooling the economy and offi-
cials expect their actions will
push up unemployment over the
next year.

“With monetary policy aimed
at softening labor market condi-
tions, demand for workers is set
to moderate and layoffs are
likely to pick up over time,” said
Rubeela Farooqi, chief U.S. econ-
omist for High Frequency Eco-
nomics.

—Gabriel T. Rubin

NEW YORK

LGBT Student Group
Allows Stay on Order
Yeshiva University’s LGBT

student group agreed to allow
the school to hold off recogniz-
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IN COURT: Mexican soap opera star Pablo Lyle, center, with his attorneys during pretrial motions
Thursday at Miami-Dade Criminal Court. Mr. Lyle is facing a manslaughter charge for allegedly
punching a driver during a road-rage incident in Miami in 2019. Mr. Lyle maintains his innocence.

ing it as an official club until a
lawsuit winds its way through
court. The agreement opens the
door for the school to reinstate
other club activities in the in-
terim.

Yeshiva, an Orthodox Jewish
university in New York, told stu-
dents last Friday that it would
pause all student-club activities
after a Supreme Court ruling
that effectively required it to
formally recognize the YU Pride
Alliance, a group for lesbian, gay,
bisexual and transgender stu-
dents.

Yeshiva said last week it
would hold off club activities
“while it immediately takes
steps to follow the road map
provided by the US Supreme
Court to protect YU's religious
freedom.”

On Wednesday, the Pride Alli-
ance offered to allow the stay
on a court order that Yeshiva
had been seeking for months.

Yeshiva said Thursday it sent
to Pride Alliance’s lawyers a
signed agreement to stay the
court order, and that it will start
clubs after the Jewish holidays.

—Melissa Korn

WASHINGTON, D.C.

News Publisher Bill
Passes Senate Panel

A Senate committee approved
a bipartisan bill allowing smaller
news publishers to band together
to negotiate payments from big
tech companies for their content,
overcoming conservative objec-
tions that it could further em-
power the online platforms.

The Thursday vote in the Sen-
ate Judiciary Committee was
15-7, with only Republicans op-
posing. Supporters included Dem-
ocrats and a handful of Republi-
cans, including Sens. Chuck
Grassley (R, lowa) and John
Kennedy (R, La.).

Sponsors said they hope the
bill, the Journalism Competition
and Preservation Act, can con-
tinue moving through the Senate
and House later this year. But
looming elections could interfere
with that timeline, and continuing
opposition from tech platforms—
as well as concerns from some
conservatives and progressives—
raised further questions.

—John D. McKinnon

ECONOMY

Middle Class Feels
Bigger Inflation Pinch

Middle-income households in
2022 have seen inflation eat
into a greater share of their in-
comes compared with low- and
high-income households, accord-
ing to a report released Thurs-
day by the nonpartisan Congres-
sional Budget Office.

The report’s analysis consid-
ered an average basket of goods
and services purchased by
households in each fifth of the
income distribution in 2019, be-
fore large shifts in consumption
patterns during the Covid-19 pan-
demic. It found that households
in the second, middle and fourth
income quintiles have seen the
share of their income—derived
from labor, business and other
nongovernmental sources—that
would purchase that basket in-
crease in 2022. Meanwhile,
households in the lowest and
highest quintiles have seen their
share of their income that would
purchase the basket fall this year.

—Amara Omeokwe

Unemployment Fraud
Put at $45.6 Billion

By Davip HARRISON
AND JoSEPH PISANI

Criminals potentially stole
an estimated $45.6 billion by
making fraudulent unemploy-
ment insurance claims meant
for people laid off during the
Covid-19 pandemic, a govern-
ment watchdog said.

The new tally is nearly
three times last summer’s es-
timate of more than $16 bil-
lion in fraudulent payments.

More than half of the po-
tential fraud identified be-
tween March 2020 and April
2022 stemmed from people fil-
ing for benefits in multiple
states. Swindlers also used the
Social Security numbers of
people who were dead or in
prison, as well as suspicious
email addresses, the Labor De-
partment’s inspector general’s
office said in a report released
Thursday.

More than 1,000 people
have been charged with crimes
involving unemployment-in-
surance fraud since March
2020, the report said.

The inspector general’s of-
fice said it didn’t have access
to the most current federal

prisoner data for its report
and focused its report on
other high risk areas of fraud.

The pandemic unemploy-
ment insurance program,
started in March 2020, gave
those who lost their jobs an
extra $600 a week in federal
aid at first, which was later
reduced to $300 a week. The
supplemental benefit expired
last year.

More than $872 billion in
pandemic aid has been paid out
since March 2020, according to
the inspector general’s office.

The hundreds of billions in
pandemic funds attracted peo-
ple seeking to exploit the un-
employment program, “result-
ing in historic levels of fraud
and other improper pay-
ments,” said Larry Turner, in-
spector general for the Labor
Department.

A spokesman for the Labor
Department, when asked for a
comment, referred to a letter
the agency drafted in response
to the investigation. The letter
said the agency agreed with
the inspector general’s assess-
ment regarding an increase in
fraud across the U.S. during
the pandemic.
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Indiana
Abortion
Law Is
Blocked

By JENNIFER CALFAS

An Indiana judge temporar-
ily blocked enforcement of the
state’s near-total ban on abor-
tion a week after it took effect,
allowing clinics to resume the
procedure as litigation over the
new law continues.

Judge Kelsey Hanlon, a spe-
cial judge in the Monroe County
Circuit Court, issued a prelimi-
nary injunction Thursday.

“There is reasonable likeli-
hood that this significant re-
striction of personal autonomy
offends the liberty guarantees of
the Indiana Constitution,” Judge
Hanlon wrote in the order.

Indiana’s Republican-led
legislature was the first to
pass a near-total abortion ban
after the U.S. Supreme Court
overturned Roe v. Wade in
June. The law banned abortion
throughout pregnancy with ex-
ceptions in some cases of rape
and incest, fatal fetal anoma-
lies and emergencies that
threaten the life or physical
health of the pregnant woman.
It took effect Sept. 15.

Lawyers representing abor-
tion providers in the state in-
cluding Planned Parenthood
and Whole Woman’s Health
filed a lawsuit against the
near-total ban in August, argu-
ing the new law violated the
right to privacy and equal
privileges protections under
the Indiana Constitution.

“We knew this ban would
cause irreparable harm to Hoo-
siers, and in just a single week,
it has done just that,” the group
of providers said in a statement
after the judge’s decision.

A spokeswoman for Planned
Parenthood said they aim to
resume abortion appointments
as soon as possible.

Indiana Attorney General
Todd Rokita, a Republican,
said he planned to appeal the
decision. “Our office remains
determined to fight for the
lives of the unborn, and this
law provides a reasonable way
to begin doing that,” Mr.
Rokita said in a statement.

Indiana Gov. Eric Holcomb,
a Republican, signed the law
shortly after it passed in the
legislature Aug. 5.

About a dozen states have
enforced bans or narrow re-
strictions on abortion since
the Supreme Court ended fed-
eral protections for the proce-
dure, creating a patchwork of
access to abortion. Since the
June decision, abortion-rights
advocates have sought to
block these laws citing provi-
sions in state constitutions
they argue protect the right to
the procedure. Judges in Ohio
and South Carolina have tem-
porarily blocked those states’
bans on most abortions after
six weeks of pregnancy.

Neptune’s Rings Shine in Latest Images From Webb Telescope

HEAVENLY SIGHT: The National Aeronautics and Space Administration said images it released Wednesday give the clearest view of Neptune’s rings in 30 years. The
images from the James Webb Space Telescope show bright spots on the planet that NASA said are methane-ice clouds and captured seven of Neptune’s 14 known moons.

Home Sellers Are Scarce as Rates Rise

By NicOLE FRIEDMAN

Homeowners with low mort-
gage rates are balking at the
prospect of selling their homes
to borrow at much higher rates
for their next homes, a devel-
opment that could limit the
supply of houses for sale for
years to come.

Housing inventory has risen
from record lows earlier this
year as more homes sit on the
market longer. But the number
of newly listed homes in the
four weeks ended Sept. 11 fell
19% year-over-year, according
to real-estate brokerage Redfin
Corp. That is an indication
that sellers who don’t need to
sell are staying on the side-
lines, economists say.

Larry and Corina Lewis of
Tarrytown, N.Y., have two chil-
dren and expect to need a big-
ger home in the next few
years. But their current 30-
year mortgage rate is 2.75%.

“The thought of giving this
up in order to pay double in
interest, that’s a nauseating
thought for me,” Mr. Lewis
said. Even if the average mort-
gage rate falls from its current
level, he said, “I still don’t see
it ever getting quite that low.”

Some homeowners will al-
ways need to sell due to job re-
locations, divorces, deaths or
other life events. Yet if those
who have the option not to
move decide to stay put, that
could keep the inventory of
homes for sale below normal
levels and home prices elevated,
even if demand remains low.

The lack of housing inven-
tory is one of the major rea-
sons home prices have re-
mained near record highs,
despite seven straight months

Fed Action Pushes
30-Year to 6.29%

Mortgage rates rose for the
fifth consecutive week, reaching
yet again the highest level
since the financial crisis.

The average rate on a 30-
year fixed mortgage climbed to
6.29%, according to a survey of
lenders released Thursday by
Freddie Mac. It was the second
week in a row that rates
topped 6%. The last time rates
were this high was October
2008, when the U.S. was deep
in recession.

The sharp rise is another
product of the Federal Re-
serve’s campaign to curb de-
cades-high inflation. On
Wednesday, the central bank
raised interest rates for the

of declining sales as interest
rates have roughly doubled
since the start of the year.

“I like to call it the ‘golden
handcuffs’ of mortgage rates,”
said Odeta Kushi, deputy chief
economist at First American Fi-
nancial Corp. “You’ve got exist-
ing homeowners who are sitting
on these rock-bottom rates, and
what is their financial incentive
to move and lock into a rate
that’s potentially as much as 3
percentage points higher than
what they’ve locked into?”

Millions of Americans
locked in historically low bor-
rowing rates in recent years
when the Federal Reserve kept
short-term interest rates low.
As of July 31, nearly nine of
every 10 first-lien mortgages
had an interest rate below 5%

Average rate on a 30-year
fixed-rate mortgage

6.5% Sept. 22

6.29%
6.0

5.0
45
4.0

35

3.0

T —_—
Jan. 2022 Sept.

Source: Freddie Mac

fifth time this year. Officials in-
dicated that more large in-
creases are on the way even if
such moves risk a recession.

and more than two-thirds had
a rate below 4%, according to
mortgage-data firm Black
Knight Inc. About 83% of those
mortgages are 30-year fixed
rates, Black Knight said.

Owners with low
mortgage rates are
reluctant to borrow
for the next purchase.

The Fed reversed course
and started to raise rates in
March in an effort to tame in-
flation. Those rate increases,
including another three-quar-
ters of a percentage point on

A year ago, mortgage rates
were 2.88%.

Higher rates affect virtually
every corner of the economy,
but their effect on housing is
particularly acute since higher
rates can easily add hundreds
of dollars to a buyer’s monthly
mortgage payments.

The national median mort-
gage payment was $1,839 in
August, up 33% from the start
of the year, the Mortgage Bank-
ers Association said Thursday.

Mortgage rates don't move
automatically when the Fed
raises its rate. They typically
rise or fall in tandem with the
benchmark 10-year Treasury
yield, but that yield is heavily
influenced by expectations for
Fed rates. The 10-year yield
this week hit its highest level
since 2011

—Charley Grant

Wednesday, have rippled
through the mortgage market.
Alyssa and Brandon
McDuffie reached out to a
real-estate agent this summer
to explore selling their Ra-
leigh, N.C., house, which they
bought in 2018. The agent said
they could probably sell for at
least $200,000 more than the
$312,000 they paid. The cou-
ple decided to hold off until at
least next year because they
are reluctant to give up their
3.375% mortgage rate.

“With home prices going up
the way they are, if we sold
our house, it would make a
great profit, but we’re going
to eat up that profit in an-
other home we’re going to buy
for a higher interest rate,” Mr.
McDuffie said.

In an analysis of four major
metro areas—Atlanta, Chicago,
Los Angeles and Washington—
Redfin found homeowners with
rates below 3.5% were less
likely to list their homes for
sale in August compared with
homeowners with higher rates.

Economists say it is diffi-
cult to predict how much the
increase in mortgage rates
could reduce home listings,
because rates haven’t climbed
this rapidly in decades. The
National Association of Real-
tors estimated that when
mortgage rates increased in
2018, the existing-home inven-
tory was 12% lower than it
otherwise would have been.

“I really don’t see inventory
rising,” said Lawrence Yun,
NAR’s chief economist. By
NAR’s measurement, which in-
cludes homes that are under
contract, the supply of homes
for sale at the end of August
fell slightly from July.

Sam Khater, chief econo-
mist for Freddie Mac, said an
analysis he did in 2016 of past
periods of rising rates showed
a decline in sales in which
buyers’ prior mortgage rates
were more than 2 percentage
points below their new mort-
gage rates. But there was no
change if the difference be-
tween the rates was less than
2 percentage points.

Many sellers today have sig-
nificant equity in their current
homes, which can help them
put down larger down pay-
ments on their new purchases
to offset the effect of the
higher interest rates. Those
who are moving from high-cost
markets to cheaper areas might
also be less sensitive to higher
rates, Mr. Khater said.
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Voters Split on Rewards of Work,
American Greatness, Poll Finds

By JoHN McCORMICK
AND AARON ZITNER

Democrats and Republicans
hold sharply different views of
whether America is fulfilling
its ideal of offering economic
advancement to those who
work hard and its hope that
each generation will do better
than the last, the latest Wall
Street Journal poll shows.

The vast majority of Repub-
lican  voters—85%—believe
anyone who works hard can
get ahead, while 53% of Demo-
crats feel that way. Only a
third of Republicans—34%—
think the current generation
will do better than the one
that came before, whereas 55%
of Democrats think that.

The poll shows many voters
in both parties believe the na-
tion is lagging behind in living
up to what many call the
American Dream, a phrase
first coined around the Great
Depression that has been asso-
ciated, at least for many, with
upward mobility and enough
economic success to provide
for a comfortable life.

The poll results reflect dif-
ferences in how the parties
have sought to define them-
selves for decades, as well as
the policy positions they are
campaigning on ahead of this
year’s midterm elections.

Democrats often say that
hard work isn’t sufficient for
all Americans to advance,
partly due to systemic hurdles
based on class or race, and
that the government should
help. They are campaigning
this year in part on President
Biden’s recent move to cancel
student loan debt for some
borrowers and on Democratic-
backed legislation that extends
health premium subsidies un-
der the Affordable Care Act
and allows the government to
negotiate lower drug prices
for Medicare recipients.

Republicans, by contrast,
say the government should as
often as possible get out of the
way of efforts by individuals,
businesses and charities to

The majority of Republican voters, 85%, believe anyone who works
hard can get ahead, while 53% of Democrats feel that way.

Americais the greatest
country in the world?

Unsure/refused
to say
100% |

Disagree

80

60

40

Democrat

Republican

If people work hard, they are
likely to get ahead in America?

Unsure/refused
to say

Disagree

Democrat

Republican

Source: WSJ poll of 1,313 registered voters conducted Aug. 17-25; margin of error +/- 2.7 pct. pts.

help people advance economi-
cally. GOP candidates say, for
example, that the Biden ad-
ministration’s regulations have
driven up the cost of energy
and that its spending plans
have exacerbated inflation.

Republican poll participant
Melinda O’Neil, a 70-year-old
retired home economics
teacher from Lafayette, Ind.,
said she has no doubt that
those who work hard can get
ahead.

“People who complain
about not getting ahead often
aren’t willing to put the time
and effort in, and they’re look-

ing for the easy way out,” she
said. Ms. O’Neil said she sees
businesses begging for work-
ers and offering extra pay for
overtime. “You can’t expect
people to give you things,” she
said. “You have to earn it. A
lot of that is just showing up.”

Democratic poll participant
Chelsea Carter, 38, a product
designer from Jersey City,
N.J., takes an opposing view of
whether anyone can get ahead
in America through hard work.

“There are so many socio-
economic differences in the
country,” she said. “It really
depends where you were born

TIMOTHY A. CLARY/AGENCE FRANCE-PRESSE/GETTY IMAGES

on the strata.” In her daily
travels around the New York
metropolitan area, Ms. Carter
said she sees huge economic
disparities and is convinced
many other factors are in-
volved besides willingness to
work hard. “When you really
look at what has given you a
leg up, it is people who were
able to support and supple-
ment my life in a way that
isn’t fair,” she said, citing how
she was able to attend private
college and get help with stu-
dent loans from her parents.

Ms. O’Neil, by contrast, sees
few impediments to people
getting jobs and advancing.
Asked about potential racial
barriers to employment, Ms.
O’Neil said she thinks that is
“kind of a crock” and pointed
to Barack Obama’s election as
America’s first Black presi-
dent.

“I thought, ‘Well good, at
least racism is dead, we have
elected a Black president,” ”
she said.

The two parties also have
starkly different assessments
of America’s greatness. More
than nine in 10 Republicans
agree with the statement that
“America is the greatest coun-
try in the world,” while 61% of
Democrats feel that way.

In a separate assessment of
potential dissatisfaction with
civic life, the Journal survey
found that Republican and in-
dependent voters are more
likely than Democrats to agree
with the statement that they
often feel like they are “one of
the people the elites in this
country look down upon.”

Just 40% of Democrats feel
that way, compared with 61%
of Republicans and 53% of in-
dependent voters.

The Wall Street Journal poll of
1,313 registered voters, with a
margin of error of plus or minus
2.7 percentage points, was con-
ducted Aug. 17-25 by Impact Re-
search and Fabrizio, Lee & Associ-
ates. Half of the interviews were
done on cellphones, with the re-
maining split evenly between land-
line phones and text messaging
accompanied by an online survey.

Mississippi Funds
Case Brings Plea

By CAMERON MCWHIRTER

The former head of Missis-
sippi’s department handling
welfare funds pleaded guilty
Thursday to federal theft and
wire-fraud conspiracy charges
and multiple state charges re-
lating to the misuse of mil-
lions of dollars in federal aid
meant for poor families, ac-
cording to court documents.

John Davis, 54 years old,
the executive director of the
state’s Department of Human
Services from 2016 to 2019,
agreed in a plea deal filed with
the court to fully cooperate
with federal and state prose-
cutors as they continue probes
into how the department
doled out tens of millions of
federal dollars.

Mr. Davis’s plea agreement
represents a new step in a
scandal that has enmeshed
former National Football
League quarterback Brett
Favre and former Mississippi
Gov. Phil Bryant, a Republican,
who were both involved in
part of the spending now be-
ing investigated. Messrs. Favre
and Bryant haven’t been
charged with any crimes. Both
have denied any wrongdoing.

In a deal with state and fed-
eral prosecutors, Mr. Davis
“agreed to cooperate, includ-
ing providing truthful testi-
mony at trial” about “criminal
misuse” of any funds dis-
persed by his agency during
his tenure, according to a doc-
ument filed with the court and
agreed to by the defense at-
torney and prosecutors. Under
the agreement, he will serve
his sentence in federal prison.
He is set to be sentenced early
next year for the federal
charges, according to the U.S.
attorney’s office.

The federal conspiracy
charge carries a maximum
five-year prison sentence,
while the theft charge carries
a maximum 10-year sentence.

Investigators are looking
into nonprofits and companies
in Mississippi that received
the federal funds for needy
families, according to court

documents. A 2021 state fo-
rensic audit found that Mr. Da-
vis’s department misspent
more than $77 million in fed-
eral funds. That audit included
a demand that Mr. Favre and
his company, Favre Enter-
prises, return funds it re-
ceived. Mr. Bryant was gover-
nor during the time that Mr.
Davis was executive director.

Mr. Favre, a Pro Football
Hall of Fame quarterback who
primarily played for the Green
Bay Packers, grew up and at-
tended college in southern
Mississippi.

Mr. Favre’s lawyer, Bud
Holmes, said, “Whatever [Mr.
Davis] pled guilty to, Brett Favre
had nothing to do with it.”

Asked if federal or state
prosecutors had approached
Mr. Favre to be interviewed
recently, Mr. Holmes said that
during his client’s questioning
by state auditors several years

An ex-agency chief
admits fraud in a
case that enmeshed
Brett Favre.

ago, an FBI agent was present.
But no prosecutors or investi-
gators have contacted Mr.
Holmes or his client since, Mr.
Holmes said. “I'm not saying it
won’t happen,” he said.

Mr. Bryant’s attorney de-
clined to comment Thursday.

A nonprofit, the Mississippi
Community Education Center
Inc., paid Mr. Favre $1.1 million
of the federal funds for
speeches that the state said Mr.
Favre never gave, according to
a state audit. Mr. Favre re-
turned the funds but the state
is demanding interest as well.

The head of the nonprofit,
Nancy New, and her son, Zach-
ary New, both pleaded guilty
earlier this year to state
charges including bribery and
fraud. Ms. New also pleaded
guilty to a federal charge of
money laundering.

House Approves Legislation to Boost Funding for Police

By NATALIE ANDREWS

WASHINGTON—House
Democrats passed bills that
would give millions of dollars
in grants to police agencies,
even as resistance from some
progressives showed how dif-
ficult the issue has become for
the party.

The votes on Thursday
were designed to help vulnera-
ble Democrats, some of whom
are being accused of being an-
tipolice in midterm campaign
ads, to convey to voters that
they want to combat rising

crime rates and support law
enforcement. The bills aren’t
expected to move forward in
the Senate or become law, and
Republicans suggested the
votes were a campaign-season
stunt. A recent NBC News poll
found that Republicans had a
23-point edge over Democrats
on the question of which party
was better at addressing crime
as an issue.

“We must fund, not defund,
law enforcement,” said Rep.
Josh Gottheimer (D., N.J.),
whose bill would authorize
$60 million a year for five

years for local police depart-
ments with fewer than 125 of-
ficers, for hiring and training,
including for de-escalation of
conflict.

Some progressives pushed
for more accountability mea-
sures for police officers in the
legislation.

Mr. Gottheimer’s bill passed
on a 360-64 vote, with nine
Democrats and 55 Republicans
voting against it.

“The last two and a half
years has left law enforcement
demoralized like never be-
fore,” said Rep. John Ruther-

ford (R., Fla.), a Republican
who backed it. “They need this
assistance as they have law-
enforcement officers leaving
in droves.”

Even as Republicans sup-
ported some of the legislation
Thursday, they also criticized
the majority party’s motives.
“This is a way for Democrats
to simply check a box,” said
Rep. Greg Pence (R., Ind.) dur-
ing the floor debate.

Some Democrats called to
“defund the police” after
George Floyd was killed by a
police officer in Minneapolis

in 2020, setting off nationwide
protests over the use of force
against Black Americans. Re-
publicans have since accused
much of the party of support-
ing the effort to defund police.
A lengthy bipartisan effort to
overhaul police accountability
and tactics fell apart in 2021
when the two parties couldn’t
reach agreement.

Three other bills also ad-
dressed aspects of policing
and were led by Democrats,
with a bill by Rep. Katie Porter
(D., Calif.) that would provide
grant funding to encourage

police departments to send
mental-health units to address
crises; another from Rep. Val
Demings (D., Fla.) to hire vic-
tim-support personnel and in-
vestigators to solve unsolved
homicides and violent crimes;
and one by Rep. Steven Hors-
ford (D., Nev.) to give commu-
nity violence-prevention
grants to local groups and
governments.

The four bills were the re-
sult of months of negotiations
between centrist Democrats,
progressives and Black law-
makers.
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College

Athletes
Play On

Continued from Page One

The NCAA gave all football
players who competed in the
truncated 2020 season a bonus
year of eligibility.

“I’'ve been here since it feels
like 1920,” said sixth-year Penn
State quarterback Sean Clifford,
who joined the team in 2017.
“Covid is a blessing in disguise
because it adds an extra year of
leadership to a lot of guys that
did not have it.”

On rosters across the coun-
try, the most veteran players
are creeping up into their
mid-20s. Given the steady
stream of 21-year-olds to the
NFL each season, it means that
there are many college players
who are older than the 147 ac-
tive NFL players who are cur-
rently 22 or younger. In some
cases, these college players are
the same age as professionals
in the last year of their four-
year rookie contracts.

College football’s old-timers
aren’t just hanging around on
campus with nothing to do.
NCAA rules require them to be
actively working toward a de-
gree to remain eligible. And un-
like former USC quarterback
Matt Leinart, who famously was
enrolled only in ballroom danc-
ing during his senior season in
2005, today’s veterans are
nearly all graduate students.

Some, like Northern Illinois
linebacker Kyle Pugh, have
managed to complete multiple
advanced degrees. He arrived
on campus in 2015 and was
able to stick around for eight
seasons because of rotten luck
with  injuries—he played
through a torn bicep and a
shoulder injury that eventually
required surgery in 2018, frac-
tured his shoulder socket two
games into the next season and
went under the knife again, and
got healthy for the pandemic
season only to tear his ACL in a
“noncontact situation” during
the last spring practice of 2021
and miss the season.

To get on the field in 2022,
he successfully petitioned the
NCAA for a waiver for addi-
tional eligibility. “My applica-
tion probably wrote itself,” said
Mr. Pugh, the second known
eighth-year senior in NCAA his-

‘I’ve been here since
it feels like 1920,
said a sixth-year
quarterback.

tory after East Tennessee
State’s Jared Folks last year.
While he wasn’t able to be
on the football field, Mr. Pugh
was busy in the classroom
earning a bachelor’s degree in
kinesiology and a masters in
sports management. He’s on
track to finish a second mas-
ter’s degree in sports psychol-
ogy this spring, meaning he has
more degrees than most of

.
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they’re giving me advice.”
When Mr. Bennett, Georgia’s

Fl | é nearly 25-year-old quarterback,

> admitted that his go-to pregame
a4 & hype song was “Bubbly” by Col-
4 bie Caillat, from his childhood,
Eit drew blank stares from his
& teammates. It’s hard to blame
2 them: the earworm came out in
€ 2007 when most of his under-
I - ! E classmen teammates, including
: Shis freshman brother Luke,

: Zz weren’t yet in kindergarten.

% I i—-_—_ 2 Then there’s Tom Hutton,

& Oklahoma State’s Australian

Oklahoma State punter Tom
Hutton is 32 years old.

Northern Illinois’s graduate as-
sistants. “It’s funny, because
I’'m definitely the old guy,” Mr.
Pugh said. “‘Grandpa, you
name it, I've been called it.”

His position coach, Robert
Wimberly, prefers another nick-
name: “Methuselah,” the oldest
man in the Bible at 969. Mr.
Pugh’s got a ways to catch up:
He’s only 25.

It’s gotten to the point
where there are players like
sixth-year Minnesota quarter-
back Tanner Morgan, who came
into college with a full head of
hair and will leave as a married
man with a scalp as bald and
shiny as his coach, 41-year-old
P.J. Fleck. “It’s pretty simple,
really,” Mr. Morgan said of why
he switched up his hairdo. “I'm
bald.”

“Tanner Morgan has been
around the league, it seems like
forever,” Mr. Fleck said in July
of his 24-year-old quarterback,
one of the Golden Gophers’ four
starters who are in their sixth
year. “It’s amazing: they’re
married, they’re engaged,

punter who started as a 28-
year-old freshman. He spent
the previous decade in trade
school for carpentry, then
working in a paper mill while
moonlighting as an Australian
rules football player outside of
Melbourne. He said it wasn’t so
bad relating to the seniors
when he first arrived in Stillwa-
ter, Okla., but the advent of Tik-
Tok—watching his teenage
teammates practice and film
dances—has made the age gap
much more “cringeworthy.”

Now 32, Mr. Hutton is con-
stantly confused for his coaches
when he checks in with training
table attendants for meals.
“They ask, ‘Are you staff?’ liter-
ally every day,” Mr. Hutton
said. “Now I've started saying,
‘Football player, Hutton.” Ev-
eryone else within the football
program is in on the joke. The
Cowboys specialists call Mr.
Hutton “Pops” or “Dad.”

Mr. Hutton could come back
for the 2023 season, having re-
ceived the bonus “Covid year”
from the NCAA, but he’s al-
ready made up his mind. “I'm
not taking it,” Mr. Hutton said.
“I'm already old enough.”
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Get Judicial Serutiny

By JAN WOLFE

WASHINGTON—Former
President Donald Trump’s as-
sertion that he declassified doc-
uments seized at Mar-a-Lago
has come under judicial scrutiny
this week, as judges highlighted
the limits of that defense and
noted a lack of courtroom evi-
dence substantiating it.

Mr. Trump has for weeks
said he declassified materials
taken to Mar-a-Lago, his home
in Florida. In a Fox News inter-
view that aired on Wednesday
night, he said a sitting presi-
dent doesn’t need to have a
formal process for declassify-
ing documents, and can carry
out such an order “even by
thinking about it.”

Mr. Trump’s lawyers have
been more circumspect in their
courtroom statements. They
have said declassification is a
potential defense they may
raise later on, once they have a
better understanding of what
was seized, but haven’t as-
serted that any specific docu-
ments were declassified.

Even those lawyers’ care-
fully worded statements drew
questions this week, both from
an appeals court and the court-
appointed arbiter assigned to
review the approximately
11,000 documents seized at
Mar-a-Lago. Senior U.S. District
Judge Raymond Dearie, the
semiretired jurist serving as
special master, has pressed for

specific evidence of a declassi-
fication order, telling Mr.
Trump’s lawyers at a hearing
this week: “You can’t have your
cake and eat it.”

Judge Dearie on Thursday
set a Sept. 30 deadline for Mr.
Trump’s lawyers to contest any
aspect of the inventory list the
FBI provided of the material it
seized during the Aug. 8
search. Outside the courtroom,
Mr. Trump has asserted that
some of the material may have
been planted by federal agents.

In a written order Wednes-

Mr. Trump said a
sitting president can

declassify papers ‘even
by thinking about it.

day, the 11th U.S. Circuit Court
of Appeals noted the lack of ev-
idence at this point validating
Mr. Trump’s declassification
defense. “Plaintiff suggests that
he may have declassified these
documents when he was Presi-
dent,” the unanimous three-
judge panel said. “But the re-
cord contains no evidence that
any of these records were de-
classified. And before the spe-
cial master, Plaintiff resisted
providing any evidence that he
had declassified any of these
documents.”

The three-judge panel, which
included two Trump-appointed
judges, also called the declassifi-
cation argument a “red herring.”
Even if Mr. Trump had declassi-
fied the documents, the appeals
court said, that wouldn’t con-
vert them from government re-
cords into his personal property
or establish a reason for him to
have retained them.

“They are, in a sense, calling
Trump’s bluff,” said Jonathan
David Shaub, a former Justice
Department lawyer, of the ap-
peals court and the special mas-
ter. “His lawyers have suggested
there was declassification, but
they haven’t given any evidence
of it,” said Mr. Shaub, now a
professor at the University of
Kentucky’s law school. “And the
court is now saying you need to
show that evidence.”

The appeals court’s finding
in favor of the Justice Depart-
ment and Judge Dearie’s cool-
ness to Mr. Trump’s position on
declassification are hardly the
last word for the Trump team.
They could file an emergency
appeal to the Supreme Court of
the 11th Circuit’s partial stay on
the special master’s remit, and
could still seek the return of
items seized during the Aug. 8
search of Mar-a-Lago.

Mr. Trump’s legal team
views speculation in the news
media and among legal analysts
as reading too much into Judge
Dearie’s comments, given his
work has just begun, according

Former President Donald Trump’s legal team came to Brooklyn federal court Tuesday, with M. Evan
Corcoran in front, Lindsey Halligan, left, James Trusty, right, and Chris Kise, behind and right.

to a person familiar with the
thinking. A spokesman for Mr.
Trump didn’t respond to a re-
quest for comment.

Judge Dearie’s findings are
just recommendations to U.S.
District Judge Aileen Cannon in
Florida, who was assigned to
Mr. Trump’s motion for a spe-
cial master. On Thursday, Judge
Cannon carved out the confi-
dential documents from Judge
Dearie’s review, implementing
an order from the 11th Circuit
the day before.

The appeals court Wednes-
day said the Justice Department
could resume reviewing roughly
100 documents marked as clas-
sified and continue its criminal
investigation of the handling of
those materials, which prosecu-
tors have said are so sensitive
in nature that even some inves-
tigators need additional clear-
ances to view them. Investiga-
tors can now also resume
interviewing witnesses about

the documents or presenting
them before a grand jury.

Agents will also continue
their efforts to determine what
harm any unauthorized disclo-
sure could pose for national se-
curity. Judge Cannon had al-
lowed that effort to move
forward, but a senior FBI official
said in court papers the criminal
investigation and that review
were so closely intertwined that
investigators couldn’t continue
one while halting the other.

Before the special master
earlier this week, Trump lawyer
Jim Trusty said it was prema-
ture to get into the specifics of
what the former president de-
classified. At this point, Mr.
Trump’s team doesn’t even
know what documents were
rounded up at Mar-a-Lago, Mr.
Trusty said.

In a Monday letter to the
special master, Mr. Trusty said
there might be a “time and
place” for submitting sworn

statements about any steps Mr.
Trump took to declassify mate-
rials. But doing so at the begin-
ning of the special-master pro-
cess, he wrote, would force Mr.
Trump to “fully and specifically
disclose a defense to the merits
of any subsequent indictment
without such a requirement be-
ing evident in the District
Court’s order.”

Judge Dearie on Thursday
ordered the Trump lawyers and
the Justice Department to sub-
mit to him by Oct. 21 “their fi-
nal and complete log” of docu-
ments they consider under
dispute. He said he was enlist-
ing the aid of another retired
judge, former U.S. Magistrate
Judge James Orenstein, citing
his “experience with complex
case management, privilege re-
view, warrant procedures, and
other matters that may arise.”

—Alex Leary
and Sadie Gurman
contributed to this article.

New York Suit Against Trump Takes Unusual Angle

By CORINNE RAMEY

The New York attorney gen-
eral’s lawsuit against former
President Donald Trump uses
a common state business law
to make allegations about
property valuations, which
lawyers say are rarely the fo-
cus of civil-fraud cases.

The lawsuit, filed Wednes-
day by Letitia James, accuses
Mr. Trump, three of his adult
children, his company and two
of its longtime officials of par-
ticipating in a decadelong
scheme to falsify financial
statements for economic gain.
Ms. James, a Democrat, alleges
the defendants made illegiti-
mate and misleading valuations
of 23 properties and assets,
from a golf club in Scotland to
several properties in New York.

The allegedly fraudulent
representations allowed the
Trumps to secure economic
benefits, including favorable
loan terms and insurance
rates, that they wouldn’t have
otherwise qualified for, the
suit alleges.

Mr. Trump, who faces other
legal inquiries, and his com-

pany have denied wrongdoing.
The former Republican presi-
dent and his two adult sons
have portrayed the case as mo-
tivated by politics. A lawyer for
Ivanka Trump declined to com-
ment. The Trump Organization
has said banks weren’t harmed
and didn’t take issue with the
loans in question.

Ms. James’s complaint is
anchored by a longstanding
New York law that gives the
attorney general broad powers
to combat “persistent fraud or
illegality in the carrying on,
conducting or transaction of
business.” The lawsuit is seek-
ing significant penalties that
could curtail the company’s
operations in New York.

The attorney general’s office
has pursued cases previously
alleging fraudulent property
valuations, but they are rela-
tively uncommon, lawyers said.
In one 2016 criminal case, the
office charged New York City
landlord Steven Croman with
submitting false mortgage doc-
uments to banks, including by
listing market-rate rents for
rent-stabilized units. Mr. Cro-
man pleaded guilty to felony

New York Attorney General Letitia James filed the suit.

charges in 2017.

One challenge of valuation-
fraud cases is they can turn
into battles of experts, since
appraisers can plausibly reach
different conclusions, lawyers
said. Some allegations in Ms.
James’s complaint may fall in
this category, though other al-
legations in the suit make
more pronounced accusations

of fraud, they said.

“There is a lot of wiggle
room in certain of these valua-
tions,” said Sarah Krissoff, a for-
mer federal prosecutor now at
Day Pitney LLP. “What the attor-
ney general did well here is pro-
vide such stark examples and
show this pattern over time.”

Among the properties it
cited, the lawsuit said bank-or-

dered appraisals valued 40 Wall
St., an office building in Man-
hattan, at $200 million in 2010
and $220 million in 2012. The
2011 Trump financial statement
valued the property at $524
million and a year later at $527
million, the suit alleged.

Ms. James also cited the
Trumps’ family Mar-a-Lago

president and his company
from entering into New York
commercial-real estate trans-
actions or applying for loans
with institutions registered in
the state.

Demands for bans have be-
come more frequent in recent
years, said Brian Mahanna, a
former senior official at the

Y %million, the lawsuit said.
l'= Eric Trump on Twitter

v property. The suit alleges the
£ Trumps valued it as high as
& $739 million, despite develop-
§ment restrictions. The prop-
2 erty is likely worth about $75

New York attorney general’s
office who is now a partner at
law firm WilmerHale.

“State attorneys general
have increasingly been seeking
to bar wrongdoers from their
industry, not just seeking to
get their companies to dis-
gorge the profits of their exec-
utives’ wrongdoing,” he said.

The most significant remedy

é called that assertion “asinine”
£ and wrote “If you're interested
Ein selling Mar a Lago for
& $75mm I'm first in line.”

Ms. James is asking a New
York court to order the return
of what she said were $250
million in ill-gotten gains.
More broadly, she is asking a
judge for remedies that could
diminish the Trumps’ business
dealings in the state, including
a permanent bar on Mr.
Trump and the three children
from serving as officers of
companies in the state and
five-year bans on the former

requested by Ms. James is the
cancellation of certificates that
allow Trump businesses to op-
erate in the state, said Daniel
Horwitz, a former Manhattan
prosecutor who is now a part-
ner at McLaughlin & Stern LLP.
“What’s extraordinary is
she is essentially seeking to
take ownership of the com-
pany away from the Trumps
by revoking the business certi-
fication,” Mr. Horwitz said.
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Boeing,

SEC Settle
MAX Case

Continued from Page One

vice frustrated the company’s
airline customers and senior
leaders at the Federal Avia-
tion Administration, which
had grounded the plane after
the second crash, in Ethiopia,
in March 2019.

The SEC enforces laws that
require public companies like
Boeing to disclose material
facts and other information
that shareholders need to
make investment decisions.
The agency investigated how
Boeing communicated with in-
vestors about the crashes and
its response to the crisis,
which wiped out billions of
dollars of the company’s mar-
ket value.

The SEC said Thursday that
Boeing and Mr. Muilenburg
made misleading statements
about the crash and the 737
MAX in November 2018, after
the first crash, and then again
in April 2019, after the second
tragedy.

In November 2018, Boeing
issued a press release that
played down elements of a
preliminary accident report
from the first crash and as-
sured the public that the 737
MAX “is as safe as any air-
plane that has ever flown the
skies,” according to the SEC
settlement order. By that

point, however, an internal
company safety review board
had determined the flight-
control system posed a risk
that needed to be fixed, the
SEC said.

The company’s press release
made no mention of the safety
issue, the order said. The
agency also said Mr. Muilen-
burg suggested removing ref-
erences to planned changes to
the automated system, known
as MCAS, from the release.

In the second case, accord-
ing to the SEC, Mr. Muilenburg
told investors and journalists
after the April 2019 crash that
“there was no surprise or gap
or unknown” that slipped
through the 737 MAX’s certifi-
cation process. That remark
was misleading, the SEC said,
because Boeing had already
uncovered key facts about the
flight-control system that
weren’t disclosed to certain
FAA officials.

An internal Boeing compli-
ance review had separately
identified “documentation gaps
and inconsistencies relating to
MCAS and the certification pro-
cess,” the SEC said. The agency
said that Mr. Muilenburg had
been briefed on the core find-
ings of the internal compliance
review, but those facts weren’t
disclosed when he made the
April 2019 statements.

Investors who purchased
debt securities from Boeing in
the months after the crashes
should have been aware of
those risks and facts, the SEC
said.

The Justice Department
conducted a separate criminal
investigation that alleged a

former Boeing pilot misled air-
safety regulators about how
the MAX’s flight-control sys-
tem worked. Boeing paid $2.5
billion—most of that ear-
marked for airline customers
and families of the crash vic-
tims—to settle the Justice De-
partment’s criminal probe.

After the first 737 MAX
crashed in Indonesia in Octo-
ber 2018, Mr. Muilenburg
touted the airplane’s safety as
regulators around the world
continued to allow airlines to
carry passengers on the air-
craft. “The 737 MAX is a very
safe airplane and we’re very
confident,” Mr. Muilenburg
told Fox Business Network on
Nov. 13, 2018.

Mr. Muilenburg’s assur-
ances followed a Journal arti-
cle that revealed Boeing

hadn’t informed pilots about
the MCAS system on the 737
MAX, which accident investi-
gators had identified as play-

ing a significant role in the
crashes.

On Nov. 20, 2018, Muilen-
burg expressed disappoint-
ment in Boeing’s response to
the negative postcrash media
coverage, according to the SEC
order targeting Mr. Muilen-
burg. According to the agency,
Mr. Muilenburg said in an
email: “[w]e are spending too
much time playing de-
fense...[we] need to start play-
ing some offense.”

While Boeing’s engineers
were working on a fix to the
MCAS, the company was pub-
licly pointing to apparent pilot
and airline-maintenance mis-
steps that investigators also
flagged as factors leading to
the accidents. Air-safety regu-
lators in the U.S. and around
the world allowed the 737 MAX
to keep flying as safety bulle-
tins reminded pilots of emer-
gency procedures that could
disable the flight-control sys-
tem if it misfired. Regulators
grounded the plane after the
second crash in March 2019.

The Justice Department’s in-
vestigation led to charges
against a former Boeing pilot,
Mark Forkner, who was ac-
cused of misleading federal air-
safety regulators about MCAS
and whether the system’s de-
tails should be included in pilot

‘ g manuals and training. Prosecu-

= tors alleged Mr. Forkner misled
£ regulators to save Boeing hun-
& dreds of millions of dollars. Af-
 ter a trial in Texas, he was ac-
Z quitted in March of all charges.
= No Boeing executives faced
= criminal prosecution for their
roles in the 737 MAX crashes
or its certification.

Former CEO Dennis
Muilenburg, shown in 2019

ALEX KENT/GETTY IMAGES
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War-Crimes Panel Sought at U.N.

Moscow must be held
accountable, U.S. and
its allies tell meeting
of Security Council

By JEssicA DONATI
AND VIVIAN SALAMA

WASHINGTON—Facing Eu-
rope’s biggest humanitarian cri-
sis in decades, the U.S. and its
allies used Thursday’s United
Nations Security Council spe-
cial session to condemn Russia
for its invasion of Ukraine and
call for an investigation into
Moscow’s alleged war crimes,
in the latest step to push back
against President Vladmir Putin
and Russian aggression.

“We support a range of na-
tional and international efforts
to collect and examine mount-
ing evidence of war crimes in
Ukraine,” U.S. Secretary of
State Antony Blinken said at
the meeting. “We must hold
these perpetrators to account.”

France is leading calls for
the creation of a special tribu-
nal to prosecute crimes of
atrocities in Ukraine. But it pro-
posed few concrete measures,
and how the process was sup-
posed to move forward couldn’t
be determined.

Ukraine’s foreign minister,
Dmytro Kuleba, told reporters
on the sidelines of the meeting
that Kyiv supported continuing
efforts to create a mechanism
to hold Russia to account, but
that providing Ukraine with
more weapons was critical to
prevent more atrocities from
taking place.

“The only feasible way to
put President Putin and his en-
tourage on trial is to establish a
special tribunal for the crime of
aggression against Ukraine,” he
said later at the meeting.

Mr. Putin in recent days has
moved to mobilize as many as
300,000 reservists and annex
occupied parts of Ukraine, and
threatened nuclear strikes.
Those moves come after
Ukraine launched a lightning
offensive in the country’s
northeast earlier this month,
retaking some 10% of territory

BRENDAN MCDERMID/REUTERS

Russia had captured since the
beginning of its invasion.

Mr. Putin’s threat of a nu-
clear response to battlefield
losses in Ukraine fueled a new
sense of urgency to the U.N.s
gathering this year, but long-
standing differences among
permanent members, which in-
clude Moscow, have increas-
ingly become an impediment to
global security.

Creation of any tribunal to
try war crimes is fraught with
legal complications and Thurs-
day’s session highlighted the
limits of the U.N. body to re-
spond to the crisis. At the same
time, the meeting captured a
continued effort of western na-
tions aligned against Russia’s
war in Ukraine to strike back at
Mr. Putin and to coax countries
that have remained neutral to
reassess where they stand on
the conflict.

Neither Russia nor Ukraine

are parties to the Rome Stat-
ute, which created the Interna-
tional Criminal Court. Still the
court has begun an investiga-
tion into allegations of war
crimes, deployed a permanent
field presence to Ukraine in
May, and following the discov-
ery of mass burial sites in the
east last week, it plans to send
additional investigators to col-
lect possible evidence.

“The process of accountabil-
ity, of collecting evidence, of
sieving it and weighing it and
determining what is shown is
not simply an academic exer-
cise. It is critical in order to
pierce the fog of war,” said In-
ternational Criminal Court
prosecutor Karim Khan, at the
start of the meeting.

The ideal pathway would be
to establish an international
tribunal through an agreement
between the U.N. and Ukraine,
according to Oona Hathaway, a

Medical personnel assist a released Ukrainian prisoner of war Thursday after a mass exchange.

Prisoner Exchange Prompts
Backlash From Nationalists

By IsABEL COLES
AnD KATE VTORYGINA

A prisoner exchange be-
tween Russia and Ukraine that
included senior Ukrainian
commanders was hailed as a
victory by Kyiv but provoked
criticism among nationalists in
Russia who questioned the de-
cision to release them.

The prisoner swap, bro-
kered by Turkey, was a rare
diplomatic breakthrough in
the war, which has shifted
gears since Ukrainian forces
compelled Russia to retreat
from a large area in the east
of the country. In response,
Russian President Vladimir
Putin this week ordered re-
servists to mobilize and
pledged to use all the instru-
ments at his disposal to pre-
vail, hinting at nuclear strikes.

Among the 215 prisoners
released by Moscow were sev-
eral senior commanders who
led Ukraine’s defense of the
port city of Mariupol and be-
came symbols of resistance to
Russia’s onslaught.

After holding out for weeks
in the bunkers beneath Mariu-
pol’s giant steelworks, more
than 1,000 fighters laid down
their arms in May on Kyiv’s
orders. Russia had promised
to put them on trial, branding
the Azov regiment to which

many of them belong as a ter-
rorist group.

“This is clearly a victory for
our state, for our entire soci-
ety,” Ukrainian President Vo-
lodymyr Zelensky said in his
nightly address, adding that
the swap had been in the
works for some time.

In return, Ukraine released
55 Russians and Viktor
Medvedchuk, a confidant of
Mr. Putin. Mr. Medvedchuk is
the leader of a banned pro-
Moscow party in Ukraine and
was facing treason charges.
Moscow initially offered to re-
lease 50 Ukrainian prisoners
in return for Mr. Medvedchuk,
Mr. Zelensky said, but ulti-
mately agreed to four times
that many. “We exchanged one
fan of Russia for 200 war-
riors. ... I think this is a good
result,” he said.

The total number of prison-
ers held by each side is un-
known. Mr. Zelensky said in an
interview with Reuters last
week that hundreds of Russians
had been taken captive during
Ukraine’s recent offensive in
the northeastern Kharkiv re-
gion, but that Moscow had
more prisoners than Kyiv.

Russian  officials were
mostly quiet after the ex-
change. “The Kremlin does not
comment on information
about the exchange of prison-

ers with Ukraine, including
whether they included
Medvedchuk or Azov fighters,”
Kremlin spokesman Dmitry
Peskov told government news
agency TASS.

But the swap was met with
criticism by some Russian sup-
porters of the war in Ukraine
who have been increasingly
vocal about what they de-
scribe as the Kremlin’s failures
on the battlefield.

Among the critics, Igor Gir-
kin, a former intelligence offi-
cer who led pro-Russian mili-
tants in a separatist movement
in eastern Ukraine in 2014, de-
nounced the release of the
Azov commanders as treachery
and said it was an insult to
those now being mobilized.

“The release...is worse than
a crime...and worse than a
mistake. It is incredible stu-
pidity,” he wrote. “It was ap-
parently impossible to do this
at least a couple of days be-
fore the presidential decree
announcing mobilization.”

Russian-backed authorities
in Mariupol had been prepar-
ing to hold a trial of Ukrainian
prisoners of war including
members of the Azov regiment
in the city’s concert hall. Mr.
Zelensky had warned that all
negotiations between Kyiv and
Moscow would end if the trial
went ahead.
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Left: U.S. Secretary of State Antony Blinken spoke during
Thursday’s U.N. Security Council meeting on Russia’s invasion of
Ukraine. Above, Ukraine's foreign minister, Dmytro Kuleba, attended.

professor of international law
at Yale Law School, as it would
help repair damage to the in-
ternational legal system.

Using the UN. Security
Council to establish such a
mechanism would likely fail be-
cause Russia, as a permanent
member, wields a veto and
would likely block any move.
The U.S. and some of its allies
have proposed reforming the
Security Council by adding new
members and changing the
veto system, but acknowledge
that would be difficult given
that it would require China and
Russia to approve the move.

Russia’s foreign minister,
Sergei Lavrov, responded to the
allegations from the U.S. and
France with counter-accusa-
tions, saying the West was fo-
menting the war in Ukraine by
pumping Kyiv with weapons
and supporting extremist
groups in the country that
trampled the rights of Russian-
speaking communities. He also
dismissed allegations of crimes
in the Ukrainian city of Bucha
as staged.

“I think this is very timely,”
Mr. Lavrov said referring to
calls for accountability for al-
leged war crimes in Ukraine at
Thursday’s meeting, “Precisely
this term, impunity, reflects
what has been going on in the
country since 2014.”

Russia invaded Ukraine in

2014 after protests ousted the
president and led to the instal-
lation of a Europe-friendly gov-
ernment. The U.S. and its allies
have repeatedly denied Russia’s
accusations of wrongdoing in
Ukraine. France’s foreign minis-
ter, Catherine Colonna, said
that Ukraine’s “only fault was
to want to live freely.”

Divisions ran deep among
the permanent members of the
Security Council, which in-
cludes Russia, the U.S., the UK.,
France and China, long before
Moscow’s Feb. 24 invasion of
Ukraine.

On Thursday, China’s Foreign
Minister Wang Yi called for
more dialogue to de-escalate
the conflict. “The top priority is
for the parties to resume dia-
logue without preconditions,”
he said. “When it comes to the
safety and security of nuclear
facilities, there is no room for
trial and error. Accidents and
risk must be prevented.”

The Biden administration
has said it would use the Gen-
eral Assembly to help build
support for its position on
Ukraine, but would rely on per-
suasion. “We were going to
shape the arguments for them,
and we were going to point out
to them the reality of what was
happening,” a senior adminis-
tration official said Wednesday.

—William Mauldin
contributed to this article.

Pentagon
Pressed
On Drones

To Ukraine

By GORDON LuBoLD
AnD NANCY A. YOUSSEF

WASHINGTON—A biparti-
san group of 17 members of
Congress are urging Defense
Secretary Lloyd Austin to pro-
vide advanced drones to
Ukraine, saying the technology
could be key to giving Kyiv a
battlefield advantage.

In a letter dated Wednesday
and reviewed by The Wall Street
Journal, the group told Mr. Aus-
tin it was time to complete a se-
curity review of advanced
drones requested by Ukraine “to
better hold the territory they
fought so hard to reclaim.”

The Biden administration
has been loath to provide the
advanced drones for fear of
escalation with Russia but also
because of sensitive technol-
ogy, including a camera that
feeds intelligence data to the
ground that officials fear could
fall into the wrong hands if
the aircraft was shot down.

The Pentagon declined to
comment about the letter.

The use of drones, coupled
with traditional military hard-
ware, including Himars, U.S.-
provided rocket-launch sys-
tems, helped Ukraine reclaim
roughly 3,500 square miles of
territory from Russian forces.

“Ukraine could better con-
front Russian threats with ad-
vanced [unmanned aerial sys-
tems] like the MQ-1C Gray
Eagle or the MQ-9A Reaper,”
the legislators wrote.

Among the signatories of
the letter were Rep. Marcy
Kaptur (D., Ohio), Rep. Adam
Schiff (D., Calif.), Rep. Elissa
Slotkin (D., Mich.), Rep. Brian
Fitzpatrick (R., Pa.) and Rep.
Victoria Spartz (R., Ind.).

Gray Eagles can travel hun-
dreds of miles, give fighters a
swath of real-time intelligence,
such as where Russian forces
are positioned, and fire Hell-
fire missiles.
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Putin Pulls Out Nuclear-Threat Playbook

IR

Use on the battlefield
would produce few
military advantages,
rhetoric goes long way

By STEPHEN FIDLER

With the possible excep-
tion of North Korean leader
Kim Jong Un, no global
leader throws around nu-
clear threats more freely
than Russian President
—— Vladimir Pu-
ANALYSIS tin. The world
heard more of
the same this week. The rea-
son he issues such threats is
that they work.

Fears of Russian escala-
tion have limited the in-
volvement of the U.S. and its
allies in the war in Ukraine.
While supplying Kyiv with
arms that have been critical
in turning the tide of the
war, Western governments
have ruled out steps, includ-
ing the imposition of a no-fly
zone, that would lead to a
direct confrontation between
forces of the North Atlantic
Treaty Organization and
Russia.

Western governments have
said in recent months that
they haven’t identified any
Russian actions to suggest
Moscow is preparing to use
nuclear weapons. But they
say they have to take Mr. Pu-
tin’s threats seriously because
there is a nonzero chance
that he will act on them.

Leaders in the West
widely depicted Mr. Putin’s
rhetoric on Wednesday as a
sign of desperation. Their
strategists struggle to iden-
tify any scenarios where us-
ing a nuclear weapon would
benefit Russia. In most sce-
narios, Russia’s breaking of a
nuclear taboo that has held
since the end of World War
II would leave it worse off,
potentially losing some of
the few friends who have
stayed by its side since it be-
gan the invasion.

“Everybody’s fixated on
the intimidation, the rheto-
ric, rather than what bene-

A destroyed Russian tank sat in the village of Kamyanka, rece

fits might come to Russia
from actually using it. And
part of the reason for that,
of course, is because the
propaganda has been so very
successful, it has put brakes
on support for Ukraine,” said
Keir Giles, head of the Con-
flict Studies Research Cen-
tre, a U.K. think tank focused
on Eurasia.

Francois Heisbourg, de-
fense adviser at the Paris-
based Foundation for Strate-
gic Research, said that use of
a tactical nuclear weapon on
the battlefield would yield “a
very big bang and actually
relatively few military ad-
vantages.” Ukraine is dis-
persing its forces and there
are no large troop concentra-
tions to attack. Meanwhile,
Russian forces would have to
advance through nuclear fall-
out to take advantage.

That leaves a Russian at-
tack of intimidation or terror
on a major Ukrainian popula-
tion center. Western analysts
struggle to see any strategic
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benefit in such a move, and
it likely would lead the self
deterrence now being prac-
ticed by the U.S. and its al-
lies to fall away. President
Biden has said Russia would
face an unspecified “conse-
quential” U.S. response if
Moscow used nuclear weap-
ons. Such consequences, say

Propaganda has
been successful,
putting brakes on
support for Ukraine.

strategists, would be unlikely
to involve American nuclear
weapons but could put sig-
nificant Russian military as-
sets in Ukraine at risk.

Yet Mr. Putin has shown
himself in the Ukraine war to
be something less than a
master strategist, Western
analysts said. British nu-
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ntly liberated by Ukrainian forces, in Kharkiv region, Ukraine, on Thursday.

clear-weapons expert Law-
rence Freedman says the
Russian leader already has
done some “really stupid
things” in invading Ukraine
so the possibility that he
might do something “even
stupider” can’t entirely be
ruled out.

In a televised address
Wednesday, Mr. Putin boasted
that Russia had some more
modern weapons than NATO,
adding that in the event of a
threat to Russia’s territorial
integrity, “we will certainly
make use of all weapon sys-
tems available to us.”

In formulating the threat,
Mr. Putin is going beyond
Russia’s official rationale for
using nuclear weapons. In
2020, Moscow published a
new nuclear doctrine that
said one of the circum-
stances in which Russia re-
served the right to use nu-
clear weapons was in
response to a conventional
attack “that threatens the
very existence of the state.”

Valeriy Akimenko, a Rus-
sian nuclear weapons spe-
cialist at the Conflict Studies
Research Centre, said a
threat to the territorial in-
tegrity of Russia “is quite a
different set of circum-
stances from a threat to the
very existence of the state.”

In practice, Mr. Akimenko
said the document shouldn’t
necessarily be taken as a de-
finitive guide to what Russia
would do in a war. “Think
about to what extent Russia
is law-abiding. It’s not really
law-abiding at all,” he said.

One reason Western gov-
ernments remained rela-
tively unmoved by Mr. Pu-
tin’s threat this week was
that it was nothing new—it
is actually a step down from
the messaging in the early
days of the war. In a staged
televised event at the Krem-
lin on Feb. 27, he ordered an
increase in the alert level of
the Russian nuclear arsenal.

The order was confusing
because Russia’s strategic

GLEB GARANICH/REUTERS

nuclear forces are routinely
on high alert. In early
March, however, the U.S.
postponed a test of an inter-
continental ballistic missile.

Western officials said
later they didn’t detect any
unusual nuclear activity that
would give rise to concern,
but there was enough anxi-
ety in France for the govern-
ment to make an unprece-
dented operational order to
send three of its four nu-
clear-armed submarines out
to sea, said Mr. Heisbhourg.
“These things change, but
I'm less worried now than I
was in March,” he said.

Mr. Putin’s reference to
territorial integrity isn’t new
either. It was first outlined by
a Russian general as part of a
military exercise in 2019, ac-
cording to Mr. Akimenko.

Still, the juxtaposition
with new plans to annex fur-
ther parts of Ukraine raised
concerns that Mr. Putin was
linking Ukrainian attacks on
the soon-to-be declared Rus-
sian territories with Russia’s
territorial integrity, though
he made no such explicit
connection. Ukraine already
has struck targets in the ille-
gally annexed territory of
Crimea—and on the Russian
city of Belgorod, Moscow
claims—without any escala-
tory response.

In calculating the risk-re-
ward around nuclear-weap-
ons use, other factors could
come into play. Mr. Aki-
menko says the failure rate
of the missiles that would
likely be used to deliver a
nuclear weapon has been
significant during the con-
flict, entailing risks to Russia
if they were nuclear armed
and failed.

Military analysts say deto-
nating a nuclear warhead
would be a last dangerous
throw of the dice for the Rus-
sian leader, possibly more di-
rected at saving his own skin
than the Russian state.
Whether Russia’s military
commanders would follow
any such order would be yet
another calculation that Mr.
Putin would have to make.

Russians

Fear More
Call-Ups

Continued from Page One
would be activated. But Mr.
Putin’s decree, posted on the
Kremlin’s website, didn’t spec-
ify how many people—or
who—would be subject to mo-
bilization, only that it was par-
tial and that Russia’s defense
department would later say
how many recruits it needs.
Summons notices started ar-
riving for people of all ages and
categories through Wednesday
and overnight Thursday, includ-
ing some who aren’t reservists,
rights activists tracking the
cases said. In Buryatia, a repub-
lic in eastern Siberia with a pop-
ulation of just under one million
that has seen a disproportionate
number of its soldiers killed in
Ukraine, at least 3,000 people
were summoned in the 24 hours
after Mr. Putin’s announcement,
according to the Free Buryatia
Foundation, an antiwar group.
“This is not a partial mobi-
lization,” said Alexandra Gar-
mazhapova, the group’s
founder, saying some people
had received notices even
though they had no military
experience and were older
than 36. She said she received
reports of authorities handing
out summonses at people’s
workplaces, and that her
phone was buzzing throughout
the night with messages from
locals asking how they could
get to neighboring Mongolia.
Videos published by a local
media outlet showed a long
line of cars at a border check-
point, while a Telegram chat
group called “Evacuation of
Buryatia” had grown to more
than 1,000 users with nearly
2,000 messages after its cre-
ation late Wednesday night.
On Thursday, the Kremlin
directed any questions about
mobilization procedures to the
Russian Defense Ministry. The
Defense Ministry said that in
the first 24 hours since the
mobilization order was made,
about 10,000 people came to
recruitment offices volun-
tarily, before receiving notices.
In his announcement on
Wednesday, Mr. Putin stressed
that he had ordered a partial
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A man arrived in Yerevan, Armenia, from Russia on Thursday.

mobilization of reservists that
“have certain military special-
ties and relevant experience.”

Most Russians generally
support the war in Ukraine,
according to both state and in-
dependent polling agencies,
but experts said that support
is fragile and could be easily
buffeted by the mobilization.

On Wednesday night, thou-
sands of people protested
across the country in the first
mass display of discontent since
a burst of antiwar rallies at the
start of the invasion. More than
1,300 were detained, and men
reported receiving draft sum-

Thousands of people
protested across the
country on
Wednesday night.

monses at police stations, ac-
cording to the Russian indepen-
dent OVD-Info rights monitor
and three people interviewed
by The Wall Street Journal.

Kremlin spokesman Dmitry
Peskov said on Thursday that
issuing summons notices to
people detained at a protest is
“not against the law.”

Andrei Shashkov, an 18-
year-old university student in
Moscow, was detained at the
Yuzhnoye Tushino police sta-
tion, according to a copy of his
police records reviewed by the
Journal. Officers separated the
detained men from the women
and told them they wouldn’t be
able to leave until they signed
the summons, Mr. Shashkov re-
counted on Thursday. The
Journal reviewed his summons.

Mr. Shashkov said he was

told to show up at his military
recruitment center, from where
he would head to two-week
military training exercises in
the town of Naro-Fominsk out-
side Moscow. Mr. Shashkov,
however, didn’t show up and
said he would take his chances.
As a student, he might be
given a reprieve, he said.

Others chose to play it safe.

Alexander Vasilyukha was
in the western Siberia city of
Surgut when Mr. Putin said he
would be ordering a partial
mobilization of reservists.

Mr. Vasilyukha, 26, is ex-
empt from military service but
eligible to be called up in times
of war. Mr. Putin has refrained
from declaring war, but Mr.
Vasilyukha decided he
wouldn’t risk staying behind.
He flew three hours to Mos-
cow, took a high-speed train
north to St. Petersburg and by
midnight he was in Estonia.

“It’s all so unpredictable,”
he said by phone. “I decided
not to play with fire.”

The race to snap up airline
tickets and rush for some bor-
der points was a predictable re-
action to a more formal mobili-
zation order, said Denis Volkov,
director of the Levada Center
an independent poling firm.

“Mobilization is a shock, but
this will soften it,” Mr. Volkov
said. “Many people see this
conflict as an international one,
as the West versus Russia.”

—dJessica Donati
and Vivian Salama
contributed to this article.
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The Journal identified 3,512 trucking companies that were inspected at least three times while hauling Amazon trailers between February 2020 and early August 2022.
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About 39% received an unsafe driving score that raised red flags,

compared with 17% of all other similar companies.
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Sources: Federal crash and commercial truck inspection records, police documents and safety data

Amazon’s

Trucking
Record

Continued from Page One
worse than the level at which
DOT officials typically take ac-
tion, the Journal found. DOT
scores are a widely used industry
standard for assessing trucker
safety.

Trucking contractors that
worked frequently for Amazon
were more than twice as likely as
all other similar companies to re-
ceive bad unsafe driving scores,
the Journal analysis found.
About 39% of the frequent Ama-
zon contractors in the Journal’s
analysis received scores at that
level.

Trucking companies hauling
freight for Amazon have been in-
volved in crashes that killed
more than 75 people since 2015,
according to the Journal’s re-
view.

Amazon said its contractors
had a rate of fatalities per vehi-
cle mile about 7% lower than the
industry average in 2020. It said
it offers condolences to families
of people killed in crashes that
involve its contractors.

“Our goal is zero accidents,
zero fatalities,” said Steve Das-
Gupta, the safety director of Am-
azon’s freight unit. “We run a
very safe network of tens of
thousands of carriers.”

Amazon said it eventually
suspended all of the contractors
involved in the Minnesota, Kan-
sas and Wyoming crashes. It said
it would have cut ties sooner
with the company whose driver
was caught with a crack pipe had
it known about the incident,
which the Journal learned about
from a public record. In court fil-
ings, Amazon has argued that it
has little role in overseeing its
contractors’ safety on the road.

Mr. DasGupta also said Ama-
zon had recently made changes
to its screening process for con-
tractors, and that as of July,
96.5% met Amazon’s internal
threshold for safety scores,
which is more stringent than
DOT’s. Amazon said just 1% of its
network fell short of its stan-
dards in September.

E-commerce boom

E-commerce has boomed in
recent years, especially during
the Covid-19 pandemic, prompt-
ing Amazon to expand its logis-
tics arm. It has bought or leased
about 63,000 trailers since 2015,
and hundreds of trucks to pull
them, according to regulatory fil-
ings and the company.

It hires outside companies to
drive the loads, which in August
totaled more than 1.5 million, ac-
cording to Amazon. The market
for long-haul truckers is highly
fragmented, and attention to
safety varies by company.

One trucking company that
worked exclusively for Amazon,
the now-defunct Condor Riders
Corp., had an unsafe driving
score that placed it among the
most dangerous trucking compa-
nies in the nation in March and
April 2020, the DOT data show.
The government scores are
based on speeding tickets and
other infractions.

On June 26, 2020, Kazara
Leacock was heading south on
the New Jersey Turnpike to at-
tend a birthday party in Mary-
land when a Condor truck pull-
ing an Amazon Prime trailer
smashed into the back of the
Toyota Camry she was driving.

The impact killed her 1-year-
old son, Messiah, and severely
injured his 3-year-old brother,
Hilkiah, according to police and
autopsy reports.

A motorist who stopped to
help “couldn’t tell if it was a
four-door car or a two-door car,”
said Ms. Leacock, a 27-year-old
security guard from Brooklyn.
Ms. Leacock said Amazon and its
contractors were evading re-
sponsibility. “People are getting
hurt and injured, and they’re not
taking accountability,” she said.

Police ticketed Condor’s
driver for following too closely
and careless driving, and eventu-
ally his license was suspended.

Edisson Izurieta, Condor’s
former owner, said he routinely
fired drivers with multiple traffic
violations. When drivers get on

e

Hilkiah Leacock, right, was
injured in a crash involving an
Amazon contractor. The crash,
shown above in a police
photograph, killed his brother.

the road, he said, “we cannot
control all of that.”

Mr. DasGupta said Amazon
suspended Condor about two
months after the crash. He said
Amazon was “not exempt from
bad actors,” but that the Jour-
nal’s data analysis doesn’t reflect
the safety performance of the
majority of roughly 50,000
trucking firms that rotate
through its network.

Mr. DasGupta also disagreed
with the Journal’s approach of
looking at contractors scores
over a period of more than two
years, arguing a company’s cur-
rent monthly score best captures
its safety performance over time.

Safety scores

The Journal’s analysis focused
on 3,512 trucking companies that
were inspected by authorities
three or more times while haul-
ing trailers for Amazon since
February 2020. That group car-
ried 75% of Amazon tractor-
trailer shipments documented in
records of government inspec-
tions, which include routine
compliance checks, such as at
weigh stations, and traffic stops.

The data show companies
that “frequently haul Amazon’s
freight are systematically more
likely to have poor driving safety
scores,” said Jason Miller, a
Michigan State University pro-
fessor who studies transporta-
tion safety and validated the
Journal’s methodology and find-
ings. The result, he said, is that
“American motorists are put at
greater risk.”

Aspects of Amazon’s delivery
network have come under scru-
tiny from news organizations in-
cluding the Information, the New
York Times and ProPublica. The
Journal’s analysis for the first
time showed how the safety per-
formance of Amazon’s trucking
contractors compared with their
peers.

MJS Enterprises Inc., a West
Chicago, IlL, based trucking com-
pany, scored worse than the level
DOT officials consider problem-
atic in all 30 months included in
the Journal’s analysis.

While towing an Amazon
Prime trailer in October 2020,
MJS driver Dilshod Abdurasulov
crashed into a line of cars as
they slowed for congestion along
Interstate 20 in northeastern
Louisiana. Two other drivers, Ed-
mund Miller Jr, 70, and José
Luis Venegas Nufio, 36, died in
the crash, police records show.

Mr. Venegas’s wife, Edith Rey-
noso Gonzalez, 32, was in the car
with their 13-month-old son. Not
long before the crash, Ms. Rey-
n0so said, their baby began cry-
ing in the back seat, so she took
him out of his chair and held him
in her arms. The decision may
have saved his life. The back of
the vehicle was nearly destroyed.

“What do these trucks carry?
A broom, a new lipstick, a shirt
that you saw over the weekend
and you want delivered today,”
said Ms. Reynoso. “Their rush is
not worth someone’s life.”

Mr. Abdurasulov got a ticket
for careless driving, according to
a police report, his fourth cita-
tion in two years. The previous
ones included driving an unreg-
istered vehicle and speeding. He
also was ticketed for a crash in
which he flipped his tractor-
trailer off a highway ramp in
Ohio, court and police records

Among them, 388 had an unsafe

driving score that ranked in the
worst 5% of their peers.

show.

Mr. Abdurasulov said in an
August interview that he still
worked for MJS, and referred
questions to a lawyer represent-
ing the company, who declined
to comment. MJS officials didn’t
respond to requests for com-
ment.

MUJS drivers were in at least
one other crash after the Louisi-
ana incident while pulling an
Amazon trailer, the data show. In
March 2021, DOT officials con-
ducted an investigation of MJS.
In May that year, they down-
graded the company’s overall
rating to “conditional,” effec-
tively putting its trucking autho-
rization on probation. That Au-
gust, MJS settled DOT
allegations that it had failed to
meet requirements for testing
drivers for drugs and alcohol af-
ter a collision. Its conditional rat-
ing remains in effect.

Many companies won’t hire
trucking firms with a “condi-
tional” rating or lower, industry
officials say. MJS continued to
pull Amazon trailers at least un-
til September 2021, inspection
records show. At the time, Ama-
zon required trucking contrac-
tors to have safety ratings better
than conditional, the company
said.

The Journal found evidence in
the government records that 48
companies with conditional rat-
ings hauled Amazon trailers
since early 2020, apparently vio-
lating its own rules.

Amazon said it had sus-
pended 39 of those companies,
including MJS. It said it had no
record of working with eight,
and that one didn’t currently
have a problem rating. Mr. Das-
Gupta said the company’s inter-
nal records showed six of the
companies had continued to pull
freight for Amazon after the rat-

ings downgrade. He said Amazon
was investigating the lapses, five
of which he said occurred in
2020.

Amazon said it added a re-
quirement in February that com-
panies seeking to enroll in its
trucking network have DOT
safety scores substantially better
than the government’s threshold,
including the unsafe driving
score.

The Journal’s analysis found
that companies continued haul-
ing Amazon freight even after
their scores grew worse than
Amazon’s internal threshold. The
government data show that 375
companies hauled Amazon
freight with scores worse than
Amazon requires even after the
company changed its rules. That
includes more than 60 with
worse-than-required scores in
February that were still hauling
Amazon trailers in June and
July.

‘What do these
trucks carry? Their
rush is not worth
someone’s life.

Amazon said nearly 80% of
those companies are currently
suspended or terminated. Oth-
ers, it said, currently have ac-
ceptable scores, have success-
fully contested suspensions, or
don’t appear in Amazon’s re-
cords.

Mr. DasGupta said Amazon
reevaluates contractors’ scores
monthly and gives them a
chance to challenge suspensions.
In some cases, Amazon said, it
had suspended companies
flagged by the Journal months

Edith Reynoso Gonzalez holds a photograph of herself with her
late husband, José Luis Venegas Nuiio.
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Amazon contractors with problematic scores were twice
as likely as those with better scores to have a crash while

working for the company.

With problematic scores

_ 7.8% had crashes

Without problematic scores - 3.7%

or years earlier. The Journal
identified one contractor in the
government data that hauled 55
loads for Amazon after the date
the company said it was sus-
pended.

Asked about the discrepancy,
Amazon said it determined that
26 other companies had booked
most of those loads on behalf of
the suspended contractor. It said
it subsequently suspended 11 of
those companies and took steps
to suspend the rest after receiv-
ing the Journal’s questions.

Growing pressure

Amazon began its long-haul
trucking effort at a time when
the company was under growing
pressure to beef up its distribu-
tion. Amazon executives recog-
nized by at least 2012 that the
capacity of mainstream freight
companies lagged behind its own
projected needs, former execu-
tives said. It began taking steps
to move its own freight, includ-
ing buying trailers. It also by-
passed freight middlemen and
began dealing directly with
trucking companies.

The pandemic exacerbated
the capacity constraints in the
freight industry during the pe-
riod studied by the Journal. E-
commerce boomed as consumers
increasingly shopped from home,
truckers quit in droves and
prices for freight transport sky-
rocketed, government data show.

In its freight network, Ama-
zon closely tracks on-time deliv-
ery performance, according to
former executives and drivers
who have worked for Amazon.
Trucking contractors with strong
on-time records get rewarded
with priority access to book cer-
tain loads. Contractors that
missed delivery deadlines and
other performance measures
were punished with quick sus-
pensions, several truckers said.

Amazon said small numbers
of performance issues wouldn’t
necessarily be grounds for sus-
pension.

As Amazon ramped up its
freight effort, it used trucking
contractors with repeat safety
violations, the Journal’s review
of inspection records shows.

Amazon hired Marrosso Ex-
press LLC, a Dallas-based com-
pany that operated around a
dozen trucks at the time, to haul
a load in September 2020, after
a year in which the company and
its drivers were cited about 30
times for speeding, ignoring traf-
fic signs and other safety viola-
tions. Those violations helped
Marrosso earn the government’s
worst unsafe driving score by
that August.

Just weeks later, a Marrosso
truck pulling a trailer leased by
Amazon blew through a stop
sign in Minneola, Kan., and col-
lided with another tractor-trailer,

SARAH BLESENER FOR THE WALL STREET JOURNAL

injuring both drivers, according
to a police report.

Marrosso’s driver, Tesfay Ge-
brewahd, told police he had
fallen asleep, the report says. An
investigator also determined that
he had falsified logs meant to en-
sure truckers meet federal limits
on how long they can stay on the
road, a police report shows.

Mr. Gebrewahd acknowledged
in an interview that he had run
the stop sign, but said he hadn’t
fallen asleep. He said his man-
ager at Marrosso fired him. He
blamed the discrepancy in his
driving logs on a malfunction in
the device that tracks his hours.
The person listed on company
documents as Marrosso’s main
official didn’t respond to ques-
tions about the matter.

Amazon said it suspended
Marrosso in May 2021 due to the
company’s unsafe  driving
score—one of the first such sus-
pensions after it began examin-
ing carrier’s scores.

In March 2021, truck driver
Justin Nzaramba left New Jersey
pulling an Amazon rental trailer
destined for a company ware-
house in Idaho. He was working
for Ohio-based ASD Express LLC,
which had one of the worst un-
safe driving scores in the coun-
try that month, according to the
DOT data. In the prior three
months, the small company had
received three violations from
state inspectors and police for
falsifying driving logs, two for
speeding, two for ignoring traffic
signs and nine for vehicle defects
while hauling freight for Ama-
zon, government records show.

A couple of days into his trip,
Mr. Nzaramba lost control of his
vehicle and ran into a ditch in
the highway median near Coun-
cil Bluffs, Iowa, according to an
Iowa State Patrol spokesman. He
received a citation for failure to
maintain control of his vehicle.

In an interview, Mr.
Nzaramba, 26, said the truck was
towed to a salvage yard, where
he slept in the cab for three days
before his boss paid the tow
company. He said he told his
boss after the Iowa wreck that
one of the truck’s tires needed a
repair.

It didn’t happen, Mr.
Nzaramba said. On March 31, Mr.
Nzaramba lost control of his
truck again and collided with
Daniel DeBeer, a trucker from
Ellsworth, Minn., heading east
through Wyoming with a load of
two farm tractors. Fire engulfed
both vehicles, making it a strug-
gle for police to collect evidence,
a crash report says.

The crash killed Mr. DeBeer.
His widow, Kim DeBeer, said he
had tried for years to find an-
other line of work to avoid truck-
ing’s long hours away from
home.

Mr. Nzaramba told the Wyo-
ming state trooper who re-
sponded to the crash that his
bosses had ignored his warning
from Iowa that the vehicle
needed repairs, according to po-
lice dashcam footage of the con-
versation. “They pushed me to
drive,” he told them.

In a court filing related to the
crash, Amazon said it had con-
tracted with a different company,
AAF555 LLC, to haul that trailer.

When Mr. Powell, the high-
way patrolman, was investigat-
ing the crash, an ASD dispatcher
had told him the truck was
owned by Zeromax Express LLC
and had been leased to a com-
pany called Northwest Express
LLC.

All four companies are linked
to two Uzbek businessmen. One
of them, Komil Matkarov, de-
clined to comment, and the
other couldn’t be reached. The
driver, Mr. Nzaramba, told the
Journal he had never heard of
Northwest or AAF555 before the
accident.

Amazon’s Mr. DasGupta said
arrangements in which one
trucking contractor subcontracts
to another without authorization
are prohibited in Amazon’s con-
tracts. He said Amazon has been
doing random audits of trucking
contractors at its warehouses to
ensure the right companies are
picking up loads, and that the ef-
fort became more systematic
late last year. “This is an indus-
trywide challenge,” he said.

Amazon said that so far this
year it has warned or suspended
about 1,200 companies in con-
nection with violations of those
rules.

—José Luis Martinez
contributed to this article.
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ust as a bonsai tree

is somewhat over-

shadowed by a gi-

ant sequoia, “Don’t

Worry Darling” the

film comes to us
somewhat overshadowed by
“Don’t Worry Darling” the
generator of behind-the-
scenes gossip. That’s a
shame, because a film
should be judged on its
merits, not its memes.
There is considerable visual
flair to the movie, which
was directed by Olivia
Wilde, and at its core it
does consider in an imagi-
native way a troubling cul-
tural trend, which I won’t
discuss because it involves
a third-act revelation.

Not that I'd recommend
“Don’t Worry Darling,”
though. Written by Katie
Silberman from a story by
brothers Carey and Shane
Van Dyke, it suffers from a
major structural problem,
which is that in its endlessly
padded middle section it
coyly refuses to get to the
point until it exhausts the
audience’s patience, then
sprints through a late expla-
nation that deserves more
careful consideration.

“Don’t Worry Darling”
stars the endlessly impres-
sive Florence Pugh, who ex-
cels in every mode as one
of a gaggle of impeccably turned
out housewives living in an idyllic
but strange desert community. The
women come across as hyperfemi-
nine, or perhaps merely averagely
feminine for the period, which
judging by the cars and the clothes
is the postwar years. As the ladies
wave goodbye in their pretty
frocks, each morning their skinny-
tie-wearing husbands go off to
work on a secret undertaking with
overtones of the Manhattan Proj-
ect, except this one is called the
“Victory Project.” The fortunate
young couples spend their eve-
nings enjoying giant steaks, entic-
ing cocktails and vigorous love-
making. Life is perfect.

Too perfect, in a surreal, “Twi-
light Zone” way. Katie Byron’s

_spectacularly detailed ’50s produc-
& tion design and Matthew Liba-
Etique’s color-drenched cinematog-
graphy immediately trigger
= suspicion that the film is a satire, a

FILM REVIEW | KYLE SMITH

‘Don’t Worry Darling’:
Trouble in Paradise

Things aren’t what they seem in a too-perfect postwar community

fantasy, or a combination of both,
like “The Truman Show” or “Pleas-
antville.” The women are so ele-
gant, perky, and giddy at being
housewives that they might as well
be residents of some truly optimal
place, such as Stepford, Conn.

Ms. Pugh, who is on screen vir-
tually throughout, pushes her
character, Alice, through a vast
range of emotions as she starts to

share the alarm of a fellow house-
wife, Margaret (KiKi Layne), who
warns that things are not as they
seem. When Margaret disappears
and Alice wanders off to an unau-
thorized area while witnessing
what she believes to be a plane
crash, she starts to panic. That
earns her a visit from a sinister
doctor (Timothy Simons) who
promises that all her troubles will

melt away as soon as she starts
taking the right medications.
Neighbors such as her friend
Bunny (played by Ms. Wilde) tell
her that her concerns are un-
founded. And her blandly dashing
husband, Jack (Harry Styles), com-
forts her and reminds her that ev-
eryone should be honored to assist
in executing the grand plans of the
Victory Project’s charismatic

Florence Pugh as Alice and
Harry Styles as Jack in
Olivia Wilde’s new movie

leader, Frank (Chris Pine).
Through Alice’s eyes, how-
ever, the universally be-

loved Frank starts to seem
like a deceitful cult leader.

Looking gorgeous in her
midcentury dresses and
makeup, Ms. Pugh demon-
strates again that she is one
of the most exciting ac-
tresses of her generation,
and though Mr. Styles is
not as impressive in his less
demanding role, he displays
the potential to follow
Frank Sinatra and Elvis
Presley’s path from pop idol
to genuine movie star.

It’s Ms. Wilde whose
self-indulgence drags the
movie down. Remember
how tight those “Twilight
Zone” episodes were? Most
were around 24 minutes. In
“Don’t Worry Darling,” the
midsection goes on for
roughly three times that
because Ms. Wilde can’t
stop throwing in scene af-
ter scene making only the
slightest variations on the
same plot point.

The overall effect is ex-
asperating. Ms. Wilde’s de-
but behind the camera, the
teen comedy “Booksmart”
three years ago, was funny but of-
fered little in the way of directorial
vision. This time Ms. Wilde is
clearly out to change perceptions,
making an ambitious bid to vault
into the auteur ranks with impor-
tant themes and fantastical ele-
ments that rummage around in the
subconscious and attempt to make
a spectacular visual map for Alice’s
internal conflict. Yet the images,
such as an eerie close-up of an eye-
ball and interludes from a Busby
Berkeley-style geometric group
dance, try too hard to impress, and
grow stale with repetition.

I’d certainly rather watch an
ambitious film than an unambi-
tious one. But Ms. Wilde’s movie
needs more discipline and less hal-
lucination. As it stands, “Don’t
Worry Darling” is bound to wind
up being lumped into the same
mental category as “The Stepford
Wives,” a terrible movie that is re-
ducible to a punch line.

BOX OFFICE OPENS MONDAY AT 12 PM
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NYCBALLET.COM/MCNUTCRACKER

mastercard nycballet.com or 212-496-0600
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Allison Janney in Action

a rule, but American ac-

tion-thrillers often begin
in gripping, adrenaline-
fueled, roller-coaster fashion
and then accelerate to the
point they can’t move. The
wall of inanity has been hit.
Viewers can and do check
out. So blame Allison Janney
for making us linger so long
over “Lou.

The actress inspires con-
siderable devotion for bring-
ing a believable earthiness
to her roles, for having
thrived as long as she has in
a youth-and-glamour-ob-
sessed industry, and for hav-
ing plied her trade in so
many genres—from TV’s
“West Wing” and “Mom” to
“l, Tonya,” for which she won
her Best Supporting Actress
Oscar. “Lou” adds something
novel to the Janney CV: a
fugitive ex-government oper-
ative, living a quasi-survival-
ist lifestyle in the woods of
San Juan Island in the Pa-
cific Northwest. Ramba, so
to speak.

It's a good thing we like
Ms. Janney, because there’s
not much to like about Lou.
She’s grim, curt, ambles like a
cowboy (director Anna Foer-
ster shoots her from behind
several times, just to accen-
tuate the walk, which is per-

I t's more of a custom than

fect). She demands the back
rent owed her by her evi-
dently needy tenant, Hannah
(Jurnee Smollett), a single
mom who, like Lou, is on the
run from something. And Lou
clearly doesn’t like herself
very much, though she is
tidy: When we meet her,
she’s decorated the walls of
her house with black plastic

An unlikely pair
tracks down a
kidnapped child in
this 1980s story.

garbage bags because she’s
planning to blow her brains
out and doesn’t want to
leave a mess.

“Lou,” set in the early
‘80s, is better the less we
know. Why is Lou so disqui-
eted by Ronald Reagan, talk-
ing on TV about Iran-Con-
tra? Why does she berate
herself for having “made the
world a more dangerous
place”? How did she come to
have the fighting skills of a
Navy SEAL, Green Beret and
Bruce Lee? Ms. Janney
keeps us involved during the
more meditative moments

Allison Janney as Lou, with
Jurnee Smollett as Hannah
in Anna Foerster’s film

of “Lou,” but screenwriters
Maggie Cohn (“The Stair-
case”) and newcomer Jack
Stanley simply have too
much time to fill. An initially
taut thriller goes slack and
loses traction, much like Lou
and Hannah as they inele-
gantly slip slide their way
through the rain-soaked
Washington woods while
tracking Hannah’s daughter,
Vee (the charming Ridley
Asha Bateman), and her cap-
tor (Logan Marshall-Green).
Who is he? To summarize
too much would be unfair,
but one might say a custody
battle or two has gone awry.

Ms. Foerster, a cinema-
tographer with credits on a
number of notable thrillers
(“The Day After Tomorrow,”
“Aeon Flux”), knows the ter-
ritory, knows how to keep
things moving, and mixes
violence and pathos with a
sure hand. Sometimes you
just want a crazy action
movie to kill an evening,
and “Lou” fits that bill. Just
don’t expect to be thinking
about it tomorrow.

Lou
Friday, Netflix

NETFLIX
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A Disturbing World War 11 Romance

This play blends a naturalistic narrative with stylized effects to tell the tale of a young Nazi soldier and his French lover

New York

hat at first blush

appears to be a

swoony World

War II romance

about a soldier

and a civilian
grasping for a last chance at plea-
sure quickly evolves into some-
thing darker and stranger in “This
Beautiful Future,” a drama by Rita
Kalnejais that has returned for a
limited run at the Cherry Lane
Theatre after its New York debut
earlier this year.

Otto (Uly Schlesinger) and Elo-
die (Francesca Carpanini), meeting
for a final encounter, might seem
to be modeled on the lovers
snatching at a whirlwind romance
in 1940s movies—say, “The Clock,”
with Robert Walker and Judy Gar-
land racing against time—or the
long-running 1943 play “The Voice
of the Turtle.” But Ms. Kalnejais
quickly complicates the picture,
ripping away the gauzy veneer
when we learn that Otto is not
only a German soldier but a blaz-
ing-eyed young Hitler admirer.

This doesn’t seem to bother the
flirtatious Frenchwoman Elodie,
who eventually informs Otto that,
contrary to his expectations, he
will not be descending on England
in the morning; the Allied forces
are already sweeping across
France. (One wonders how he could
remain in such ignorance as the
war took a decisive turn.) Hardly
believing her, Otto still
seems more interested in
getting Elodie into bed—
virtually the only piece of
furniture in the room.

Watching from behind
a wall with large win-
dows, in what is basically
a heavenly, or perhaps
more accurately hellish,
karaoke bar, are two
characters named after
the actors portraying
them, the estimable Aus-
tin Pendleton and Ange-
lina Fiordellisi. Despite
being referred to in the
program as Austin and
Angelina, it seems obvi-
ous from their rapt atten-
tion to the encounter un-
folding before them that
they are meant to be the
ghosts of Otto and Elodie.

I wasn’t being meta-
phorical when referring to their
peculiar perch: At several points,
Mr. Pendleton and Ms. Fiordellisi
rise and, with a flatscreen TV dis-
playing the lyrics, grab micro-
phones to perform several songs,
including not just period pieces
like “I Can Dream, Can’t I?” but
also Fleetwood Mac’s “Dreams”
and Adele’s “Someone Like You.”
(The audience is invited to sing
along to the last.) There is a pecu-
liar disjunction between the cute
image of these two old-timers
crooning bits of innocuous love
songs and what we come to learn

about Otto, in particular.

As may be deduced, “This Beau-
tiful Future,” directed by Jack Serio,
blends a naturalistic period narra-
tive with dollops of stylized effects.
The room where Elodie and Otto
meet is upholstered from floor to
ceiling in plush carpeting that turns
from maroon to fuchsia depending
on the lighting. And the couple jar-
ringly begins spraying expletives as
if they were in a David Mamet play.
Ms. Kalnejais may be attempting to
highlight some kind of current rele-
vance, but it is hard to find a con-
temporary situation analogous to

An ambitious play that
doesn’t succeed in
balancing its seesawing
styles and tones.

Elodie and Otto’s relationship.

It is unusual, certainly, to en-
counter a drama that (semi-)hu-
manizes a German soldier who
speaks fervently of “choosing a fu-
ture where everyone’s clean”; Ms.

Francesca Carpanini and Uly Schlesinger, above; Ms. Carpanini, Mr.
Schlesinger, Austin Pendleton and Angelina Fiordellisi, left

Kalnejais makes a salient point in
underscoring how naive young
men such as Otto—who is just 16,
although Mr. Schlesinger looks,
and indeed is, considerably older—
were all but brainwashed into be-
lieving in the justness of their
cause. And Otto does evince an af-
fecting tenderness in his reaction
to Elodie’s epilepsy; he comforts
her when she suffers a seizure.

Mr. Schlesinger emphasizes the
grace notes in the character, al-
though it is hard to work up much
affection for a young man who ad-
mits offhandedly that he was part
of a firing squad that killed 34
people just hours before. As Elo-
die, Ms. Carpanini could display
more vulnerability and sensitivity,
although whether a girl with these
qualities (or for that matter intelli-
gence) would fall into bed with a
German soldier as the Allies
swarmed is debatable.

Mr. Pendleton moves between
smiling remembrance, anguish and
mortified boredom as he watches
in silence; Ms. Fiordellisi mostly
beams with pleasure, as if recalling
the encounter with almost unal-
loyed fondness. Toward the end of
the play, they join their younger
selves, and we learn what became
of Otto and Elodie, as they take up
their own microphones and divulge

the unsurprisingly grim details.

Having lived with these charac-
ters for a while, it is hard not to
feel twinges of compassion at the
fates they meet. But “This Beauti-
ful Future,” an ambitious play that
doesn’t succeed in balancing its
seesawing styles and tones, keeps
springing bewildering surprises, as
when Mr. Pendleton and Ms.
Fiordellisi suddenly start listing all
the ways they are going to live
better lives. Mr. Pendleton: “I’ll
watch good TV series with my
mom, like crime series, like ‘Law &
Order.”” Ms. Fiordellisi: “I’ll drink
more water.”

As with much in the play, these
musings—meant, I suppose, to in-
dicate that had history not inter-
vened, Otto and Elodie might have
become average citizens, with ba-
nal I’ll-be-a-better-person-tomor-
row hopes like the rest of us—tend
to leave you pondering the cascad-
ing oddities, keeping you at a firm
distance from the story’s more
haunting aspects.

This Beautiful Future

Cherry Lane Theatre, 38 Commerce
St, New York, $30-$129, thisbeauti-
fulfuture.com, closes Oct. 30

Mr. Isherwood is the Journal’s
theater critic
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SPORTS

By JosHUA ROBINSON

he era of the “Big Three”

in men’s tennis ended

last week with a farewell

post on Roger Federer’s

Instagram account. To
tell you how long he had been
around, Federer had 16 major titles
by the time Instagram was in-
vented.

The Swiss master’s exit ushers
out a period of dominance unlike
anything tennis has ever seen—a
spell in which Federer, Rafael Na-
dal, and Novak Djokovic took 63 of
a possible 75 Grand Slam tourna-
ments over the course of two de-
cades. During that time, the Big
Three delayed the question of who
might succeed them simply by
sticking around. Federer won an
Australian Open at age 37. Nadal
and Djokovic—36 and 35, respec-
tively—took three of the four Grand
Slam tournaments this season.

But at the U.S. Open this month,
tennis got its first look at a clutch
of players who seem set to define
the men’s circuit of the future. It
was easy to conclude that in men’s
tennis, world-beating greatness
may have skipped a generation.

There was impressive tennis
from Italy’s Jannik Sinner, now a
mainstay in the second week of
Slams. There was Norway’s Casper
Ruud, who reached two major finals
this season. Felix Auger-Aliassime
of Canada was eliminated early, but
he figures to be a contender soon.
And of course there was new U.S.
Open champion Carlos Alcaraz, of
Spain. All four are 24 or younger.

It also helps that this group will
not spend its prime years getting
beaten down by the Big Three, who
dispatched entire classes of elite
players during their reign. France’s
Gael Monfils and Jo-Wilfried
Tsonga, for instance, were players
who rose as the next big things in
the Federer era. Tsonga retired af-
ter this year’s French Open while
Monfils has been slowed by injuries
in recent years.

Then came what tennis fans
called the NextGen—a group head-
lined by 20-something players such
as Alexander Zverev, Stefanos Tsit-
sipas, and Daniil Medvedev. They
too have largely failed to ruffle the
Big Three.

“There has been a lot of talk
about the new generation coming
and taking over the three of us,”
Djokovic said in early 2021. “But re-
alistically, that isn’t happening still.
We can talk about it all day if you
want. But with

Greatness Skipped a Generation

During Tennis’s ‘Big Three’ Era

Roger Federer’s retirement ushers out a period of dominance unlike anything the sport has ever seen

Novak Djokovic, Andy Murray, Roger Federer and Rafael Nadal in
2013. The 'Big Three’ of Djokovic, Federer and Nadal have won a
combined 63 Grand Slam titles. Right, Carlos Alcaraz.

6, went one better and propelled
himself to a French Open final in
2021, but threw away a two-set
lead and lost to Djokovic.

The only one of that group who
managed a breakthrough was Med-
vedev, who took down an exhausted
Djokovic in last year’s U.S. Open fi-
nal. He and Dominic Thiem remain
the only members of the NextGen
club to earn major titles.

Now, just

all my respect

when they ap-

orie sl The Big Three! took 63 s o
have a lot of ofa pOSSible 75 Grand hardest of the
Woflé;rotgﬁ'l’; Slam events over the f(lfn ?slr:soi’ﬁgs’
they will be the  course of two decades.  threat playing ir-

leaders of the
future of tennis,
without a
doubt,” Djokovic added. “But I'm
not going to stand here and hand it
over to them. I'm going to make
them work their ass off for it.”

This spring, world No. 5 Zverev
went toe-to-toe with Nadal on Na-
dal’s spiritual home clay of Roland-
Garros, only to retire after rolling
his ankle. Tsitsipas, now ranked No.

resistibly com-
plete tennis in
Carlos Alcaraz.
The most frustrating part for his
midcareer rivals: Alcaraz is just 19.
“Carlos, I think he’s born to play
this kind of tournament, born to
play these kind of matches,” his
coach Juan Carlos Ferrero said.
“Since the moment that I started
with him, I saw some things that
were different than the other guys

at his age.”

The biggest advantage
Alcaraz has over the
NextGen players, how-
ever, is really that he
won’t spend his prime
years getting beaten
down by the Big Three.

“It’s disappointing I
was never able to play
against him,” Federer
said. “I always said there
will be new superstars in
the game, and he’s one
of them. The game is
bright.”

The same dynamic
seems to be playing out
on the women’s side, too.
Though Serena Wil-
liams’s era of dominance was a long
way behind her by the time she
rode off into expected retirement
after the U.S. Open, no clear succes-
sor emerged, other than Ashleigh
Barty, who abruptly retired in the
spring. Instead, the player currently
flexing her muscles on tour is
three-time major champion Iga Swi-
atek of Poland, who is 21 years old.

When Williams won her first

“ 5 ASH Vil

Grand Slam tournament, Swiatek
wasn’t even born.

“The new generation, I think it’s
going to be great,” Federer said in
London on Wednesday, ahead of his
farewell at the Laver Cup. “The best
movers are the best players. It’s
been like this for the last 10, 20
years already now, and it’s going to
stay like this.”

For the best mover in the bunch,

Alcaraz, Federer will take on a
strange new role: a legend of the
game who exists mainly in the re-
cord books. And Alcaraz knows that
the other two aren’t all that far
from joining him. The target in his
sights now is Nadal’s all-time mark
for major titles.

“Well, I have one,” Alcaraz said
in New York. “He has 22. I'm in the
row.”

Presidents

By ANDREW BEATON
AND LOUISE RADNOFSKY

CAPTAINING THE INTERNATIONAL
team at the Presidents Cup has
never been a particularly easy en-
deavor. In the biennial golf team
battle between the U.S. and the
world—minus Europe—the Ameri-
cans have been utterly dominant.

But this year, picking the inter-
national roster was especially
fraught. In recent months, players
kept captain Trevor Immelman in
the loop as they mulled decisions
that would not only define their
personal futures, but also the fu-
ture of golf. And each time one of
those players told Immelman they
were leaping to LIV Golf, Immel-
man had to strike them from his
team.

“Am I disappointed that they’re
not able to be here? Absolutely,”
said Immelman, a South African
who won the 2008 Masters, of the
nixed players. “But we have the 12
guys here that we love and wanted
to be here.”

The Saudi-backed upstart LIV
circuit is at war with the PGA Tour
in court and in Congress. One of
the battleground issues will be on
full display at the PGA Tour-run
Presidents Cup: the Tour has
barred golfers who opted to play
on the rival circuit from playing in
any of its events, a move that it
says is legal and an appropriate
response to violating Tour rules.
LIV says it is anticompetitive re-
taliation that also happens to hurt
the Tour itself, and it is the core of
an antitrust lawsuit that LIV and
some of its players have filed
against the Tour.

The players’ decisions to leave

BRIAN SPURLOCK/ZUMA PRESS

Cup Could Be Decided by LIV Battle

The International Presidents Cup team is missing 2022 British Open champion Cameron Smith, who joined LIV Golf.

combined with the Tour’s stance
have also made an already imbal-
anced affair even more tilted.

Since the Presidents Cup’s in-
ception in 1994, the Americans
have won 11 times, they have
drawn once while the internation-
als scored their lone victory all the
way back in 1998. Without the star
European players, who compete
against the U.S. in the Ryder Cup,
this matchup has been one-sided
for more than two decades.

The scales are even more un-
even at this Presidents Cup, which
begins Thursday at Quail Hollow
Club in Charlotte, N.C. That’s be-
cause this edition is just as nota-
ble for the players missing as the
ones participating. The interna-

tional roster, which was going to
be a sizable underdog even at full
strength, has been acutely under-
cut by the absence of LIV players.

The marquee player for the in-
ternational team would have been
Cameron Smith, a mulleted Austra-
lian who won both the Players
Championship and the British
Open this year while reaching as
high as No. 2 in the world rank-
ings. He was among the most re-
cent defectors to LIV, though, and
he’s part of a group of golfers that
figured to star on the international
roster had they not bolted from
the PGA Tour.

Chilean Joaquin Niemann and
Mexican Abraham Ancer are both
in the top-25 of world rankings but

also out of the competition be-
cause of their decision to join LIV.

It isn’t as if top-notch American
players didn’t join LIV. Captain Da-
vis Love III noted that he would
have selected Dustin Johnson, who
went 5-0 in the team format at the
2021 Ryder Cup. “Yes, we miss
him,” Love III said. Bryson De-
Chambeau and Brooks Koepka
were also part of that last Ryder
Cup team where the U.S. tri-
umphed over Europe.

The U.S. has five of the top-10
players in the rankings, led by No.
1 Scottie Scheffler. The highest-
ranked international player: Hideki
Matsuyama, who at No. 17 is be-
hind 10 of the competing Ameri-
cans.

Udoka
Suspended
By Celtics

By LouisE RADNOFSKY

The Boston Celtics late Thursday
suspended head coach Ime Udoka
for the 2022-23 season for what the
team called “violations of team poli-
cies,” rocking one of the preseason
NBA title favorites a month before
the new season begins.

The team did not specify the vio-
lations. Reports by ESPN and The
Athletic said that Udoka was facing
disciplinary action over a consen-
sual relationship with a female col-
league. The Celtics statement did
not elaborate on the circumstances.

The team appeared to leave open
the possibility that Udoka had
coached his last game with the
Celtics.

“A decision about his future with
the Celtics beyond this season will
be made at a later date,” the 46-
word team statement read.

“I want to apologize to our play-
ers, fans, the entire Celtics organi-
zation, and my family for letting
them down,” Udoka said in a state-
ment reported by ESPN. “I am sorry
for putting the team in this difficult
situation, and I accept the team’s
decision. Out of respect for every-
one involved, I will have no further
comment.”

The suspension jolted the league
and shook a Celtics team coming off
an unexpected appearance in the
NBA Finals in Udoka’s first season
as their coach.

—Rachel Bachman and Ben Cohen

contributed to this article.

FROM TOP: BRIAN SPURLOCK/ICON SMI/ZUMA PRESS; JULIAN FINNEY/GETTY IMAGES
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OPINION

Democrats’ Partisan ‘Charities’

Senate Demo-
crats plan to
pass the Dis-
close Act, a
bill they
claim would

POTOMAC force “dark
WATCH money”
3 to

By Kimberley 8'0UPS 1N
A. Strassel ~ the  light.
Never mind

the darkness
that envelops their own epic
voter-registration scam.

A New York Times article
this week confirmed a politi-
cal reality that Republicans
have been slow to publicize:
Democrats are openly abusing
charities to stack voter rolls
in their favor. The Times
story was ostensibly about
“voter registration” groups
worried that donors weren’t
giving enough to “democracy-
related” programs this mid-
term cycle. Read closely and
you notice the story is en-
tirely about Democrats, con-
firming a longstanding
scheme by which foundations
and private donors funnel
tax-exempt dollars into “char-
ities” that microtarget and
register Democratic voters.

Among those quoted was
Nsé Ufot, head of the New
Georgia Project, which the
Times credits with helping
“turn Georgia into a blue
state” by “registering tens of
thousands of voters of color.”
Ms. Ufot bemoaned “an over-
all dip in fundraising” from
the likes of George Soros’s
Open Society Foundations
and the Democracy Fund:
“Folks who think Georgia is
competitive do not under-
stand what made Georgia
competitive.”

The Ufot comments are
stunning, given the New
Georgia Project is organized
as a charity, donations to
which are tax-exempt under
Section 501(c)(3) of the tax
code. Such groups, as the In-
ternal Revenue Service notes,
are prohibited from engaging
in “voter education or regis-
tration activities with evi-
dence of bias that (a) would
favor one candidate over an-
other; (b) oppose a candidate
in some manner; or (c) have
the effect of favoring a candi-
date or group of candidates.”
Yet here is Ms. Ufot openly
fretting that without more
Democracy Fund cash, she
won’t be able to elect more
Democrats.

The left has been growing
this “philanthropy” racket for
decades, and as a seven-page
internal 2019 memo, leaked in
2020, reveals, it is now a gi-
ant operation. The memo was
from Mind the Gap, a liberal
super PAC that pushes donors
to give to Democratic cam-
paigns and nonprofits. It ex-
plained that in 2020 “the sin-
gle most effective tactic for
ensuring Democratic victo-
ries” would be “501(c)(3)
voter registration focused on
underrepresented groups in
the electorate.”

Mind the Gap was brazen
about its partisanship: “Pro-
vided that such efforts are
well-designed and executed,
on a pre-tax basis they are 2
to 5 times more cost-effective
at netting additional Demo-
cratic votes” than advertising.
Even better, because these
groups are “tax deductible, on
an after-tax basis such pro-
grams are closer to 4 to 10

times more cost-effective
than the next best alterna-
tive.” The group said that
90% of the donations it was
recommending for voter-reg-
istration and get-out-the-vote
groups would go to 501(c)(3)
nonprofits.

Don’t think these are inno-
cent charities getting “used”
by cagey Democratic opera-
tives. Among the groups the
memo recommends is the
Voter Participation Center,
which says it’s creating “a
new American majority” by

A 501(c)(3) nonprofit
isn’t supposed to play
favorites in voter
registration.
|

targeting “young people, peo-
ple of color, and unmarried
women” for registration. In
2018, the most recent year
for which IRS records are
available, it spent 64% of its
vendor money on two groups
that specialize in microtar-
geting reliable Democratic
votes: Pivot Group ($10.5 mil-
lion), which says it is “com-
mitted to electing Democrats
up and down the ballot,” and
Mission Control ($3.9 mil-
lion), which calls itself “the
most successful direct mail
firm working in Democratic
politics today.”

This would be the equiva-
lent of Republicans using
“charities” to microtarget and
register only blue-collar gun
owners, white evangelicals,
and adamant pro-lifers. To-
tally nonpartisan, right? Only

it’s hard to find a conserva-
tive foundation engaged in
such activity, given a fear of
IRS consequences. Democrats,
by contrast, are so confident
the IRS won’t question their
“democracy” projects that
they are pouring ever more
money into this political op-
eration and talking about the
game openly.

As liberal writer Sasha Is-
senberg made clear in a 2012
book, “The Victory Lab,” lib-
eral foundations and charities
have been engaged in this
scam for ages, describing the
Carnegie Foundation’s regis-
tration drives even back then
as “a backdoor approach to
ginning up Democratic votes
outside the campaign finance
laws.” It’s a particular win for
liberal foundations like Mr.
Soros’s, which can fully write
off partisan vote-getting as
“charitable” activity. And
luckily for Democrats, chari-
table nonprofits don’t have to
disclose their donors, and the
Disclose Act—surprise!—
wouldn’t change that.

America’s charitable giving
laws have been an enormous
force for good, but Democrats
are cynically abusing the sys-
tem for partisan gain. If Con-
gress wants to keep dollars
and politicking in the political
sphere—and under the remit
of the Federal Election Com-
mission—it needs to change
tax law to prohibit “charities”
outright from taking part in
voter-registration or get-out-
the-vote drives. The problem
isn’t “dark money”—it’s the
sham “philanthropy” voter-
registration racket, taking
place in broad daylight.

Write kim@wsj.com.

Counterfeit Catholicism, Left and Right

HOUSES OF How should

WORSHIP American
By Andrea Catholics
Picciotti- think about
Bayer their faith
and public
life?  Take

abortion. Two of the nation’s
most prominent Catholic poli-
ticians, President Joe Biden
and Speaker Nancy Pelosi,
have unequivocally abandoned
the church’s teaching on the
dignity of human life from
conception onward. Mean-
while, despite the Supreme
Court’s reversal of Roe v.
Wade, a group of Catholic
hard-liners in the academy and
media have written off Ameri-
can institutions as hopelessly
compromised and demand that
all public life be radically re-
oriented along strictly Catholic
lines.

Neither offering is distinctly
Catholic, yet both are given
national airing. What are ordi-
nary Catholics to do?

Though Catholicism has
never been a political system,
the faithful have always ex-
isted in the political sphere.
The Catholic tradition thus in-
cludes a deep vein of thinking
about political institutions and
practices, from early thinkers
such as St. Augustine
(354-430) to medieval ones
such as St. Thomas Aquinas
(1225-74), whose work incor-
porated Aristotelian political
philosophy into Christian
thought. This intellectual tra-
dition continued to develop
into early modernity and was
rekindled by the Thomistic re-
vival of Pope Leo XIII

Biden’s
By Alexander Zemek

ess than two years into

his presidency, President
Biden has released more

oil from the nation’s Strategic
Petroleum Reserve than all
previous presidents combined.
To date, Mr. Biden has allowed
over 200 million barrels to be
withdrawn—more than 30% of
the total reserve he inherited,
intended to be used in case of
urgent need. The SPR is at its
lowest level since 1984, when
U.S. oil consumption was con-
siderably less and the reserve
was initially being stocked. Mr.
Biden’s rapid depletion of the
SPR is a national-security risk.
Even before Russia invaded
Ukraine in February, Mr. Biden
had been aggressively tapping
the SPR. There have been only
three previous emergency re-
leases: 17.3 million barrels dur-
ing Operation Desert Storm in
1991, 20.8 million barrels fol-
lowing Hurricane Katrina in
2005, and 30.6 million barrels
following military intervention

(1810-1903) and the develop-
ment of modern Catholic social
teaching.

That tradition, however, is
now rarely consulted. Instead,
in a misguided attempt to rec-
oncile Catholicism with mo-
dernity, many American Catho-
lics have begun to embrace
progressive ideologies that
Archbishop José Gomez of Los
Angeles calls “profoundly
atheistic.” From critical race
theory to gender ideology,
these ideas “deny the soul the
spiritual, transcendent dimen-
sion of human nature; or they
think that it is irrelevant to
human happiness,” Archbishop
Gbémez has said. Some Catho-
lics—perhaps inspired by dis-
sident Catholic politicians—
even promote abortion.

But they aren’t the only ones
departing from church teach-
ing. A prominent group of Cath-
olics on the political right who
go by the name of “integral-
ists,” “common-good constitu-
tionalists” or “postliberals” is
another. Their central conten-
tion is that contemporary
American culture is actively
corrosive to Catholic teaching,
practice and virtue. Some even
reject our nation’s founding
principles. In practice, they take
advantage of widespread eco-
nomic anxiety to play up the
valuable tradition of Catholic
critiques of market-worship,
while ignoring Catholic teach-
ing on exchange, the danger of
socialism and the importance of
subsidiarity. Such thinkers
want our laws to reflect their
own controversial understand-
ing of Catholic teaching, which

America Is

in Libya in 2011.

The SPR was established in
1975, following the Organiza-
tion of the Petroleum Export-
ing Countries’ oil embargo, to
mitigate supply disruptions.
The reserve is further en-
shrined in a multilateral agree-
ment between the U.S. and 30

U.S. petroleum
reserves haven’t been
this low since 1984.

other countries of the Interna-
tional Energy Agency, with
each country having “an obli-
gation to hold oil stocks equiv-
alent to at least 90 days of net
oil imports.”

America consumes about 20
million barrels of oil and other
petroleum products each day. It
produces 11.3 million barrels of
crude oil domestically and im-
ports another 8.5 million bar-
rels of oil and petroleum prod-
ucts. As a slight net exporter of

apparently seeks to create a
powerful state that superin-
tends people’s lives.

These versions of Catholic
thinking are clumsy counter-
feits of a dazzling Catholic in-
tellectual tradition. What’s
more, they threaten the unity
of the Catholic Church and the
cohesion of our country. In the
absence of an alternative, gen-
erations of Catholics could be
led astray.

The faithful need a
framework that
rejects secularism and

sectarianism alike.
|

What’s needed is a frame-
work for faith in public life that
rejects both secularism and
sectarianism. We must also re-
familiarize ourselves with the
works and voices that have
helped form our nation. That
includes such deep thinkers as
Augustine and Aquinas. But it
also includes profound Catholic
witnesses who worked in
healthcare (Sisters of Charity),
social services (Knights of Co-
Iumbus and Catholic Charities)
and education (St. Elizabeth
Ann Seton and St. Katharine
Drexel). Each ought to serve as
a model and guide, helping us
to navigate through our diffi-
cult and contentious times.

That’s the mission of the
Institute for Human Ecology—
a new initiative at Catholic
University, which will convene
a group of scholars to share

insights drawn from Catholic
resources with our fellow citi-
zens to advance the common
goods of the church and our
country.

While there is room for de-
bate about what it means to ap-
ply Catholic principles in Amer-
ica today, there are certain
things that are nonnegotiable.
Civic engagement on the part of
public servants, elected officials
and voters is one such. Faithful
to Dignitatis Humanae, the Sec-
ond Vatican Council’s mighty
declaration on religious liberty,
man is obliged “to follow his
conscience in order that he may
come to God, the end and pur-
pose of life” and defend the au-
tonomy of the church, church-
run institutions and the
faithful’s ability to meet the
needs of those in our midst
consistent with church teach-
ing. We must promote strength-
ening the family, care for the
environment, concern for the
immigrant and displaced, and
the dignity of every person
made in the image of God.

The antidote to problems
fracturing our country won’t be
found in counterfeit Catholic
teaching that sows yet more di-
vision. It will be found in en-
gagement with authentic,
American witnesses of the faith,
with whom we can do what Leo
XIII advised on the occasion of
the founding of Catholic Univer-
sity in 1887—*“give the Republic
her best citizens.”

Ms. Picciotti-Bayer is direc-
tor of strategy for the Catholic
University of America’s Insti-
tute for Human Ecology.

Running on Empty

petroleum, U.S. trade fluctua-
tions make it difficult to calcu-
late an ideal amount of petro-
leum reserves. Mr. Biden’s
rapid SPR depletion, however,
means the current supply
would cover only about 50 days
if imports suddenly ceased,
putting America’s economy and
security at risk.

Also troubling is Mr. Biden’s
business with dubious regimes.
He sold SPR oil to China and
continued importing Russian
oil weeks after the Ukraine in-
vasion. He pandered to Saudi
Arabia for oil, after promising
to make the country a “pa-
riah,” and courted Venezuela
in a bid to increase the author-
itarian regime’s production.

Mr. Biden played a main role
in creating this precarious situ-
ation with his campaign prom-
ise to “end fossil fuels.” This
started with an executive order
on Inauguration Day halting
the Keystone XL pipeline, and
it has continued with Mr. Biden
essentially halting federal oil
and gas leases. According to

the Journal’s Sept. 4 analysis,
this administration has leased
fewer acres than any other ad-
ministration since the end of
World War II.

This week, the White House
announced plans to release an-
other additional 10 million
barrels from the SPR in early
November. This could perhaps
be an attempt to tamp down
gasoline prices before the mid-
term elections.

Mr. Biden should instead
correct course by ending his
war on fossil fuels and adopt-
ing an all-of-the-above ap-
proach that supports fossil fu-
els while also pursuing energy
sources with low carbon emis-
sions. Until then, he will be
putting ill-conceived campaign
promises before American en-
ergy security.

Mr. Zemek formerly traded
energy stocks as a licensed
NASDAQ trader and served as
a senior official at the U.S.
Commerce Department from
2017-19.

BOOKSHELF | By John Paul Newport

Trans-Atlantic
Turnaround

The Cup They Couldn’t Lose

By Shane Ryan
(Hachette, 310 pages, $29)

he biannual Ryder Cup may not have the aura or

azaleas of the Masters, but it can be just as intense,

with international prestige resting on the outcome.
The U.S. dominated the Cup’s first half-century, winning
15 of the first 19 matches (with one tie). In those years,
1927-71, teams of top pros from America competed against
teams from Great Britain alone. The British squad was re-
inforced in the 1970s by pros from Ireland and the rest of
Europe, but it didn’t matter. The Americans won six straight
through 1983. The reason seemed obvious: The U.S. had a
deeper well of talented players.

In the 1980s, however, the Europeans figured something out.
They began approaching the Ryder Cup as a team compe-
e tition rather than as a col-

“mmw lection of individual contests.
The strategy worked, in part

RMERG g g
S s ' ATERR gy, because the Cup’s hole-by-hole

LS T
HE e = iy match-play format—two-man
oy Upt HEY pairs facing off on Friday and
LﬂH'T L Saturday, then singles matches
T o0s on Sunday—Ilends itself better

to dramatic scoring shifts than
does the regular pro tourna-

e . ment, which adds strokes up at
the end of each round. Between
1985 and 2018, the Europeans
""‘-, | won or retained the Cup in 12
LY ‘ of the 17 meetings. Some victo-

ries were blowouts.

In “The Cup They Couldn’t Lose,”
golf journalist Shane Ryan documents Europe’s remarkable
turnaround. He also insightfully probes the mystery of why
it took so long for the Americans to catch on and adjust their
own approach. He builds the book’s narrative around the
preparations for the last Ryder Cup, held at Whistling Straits,
in Wisconsin, in 2021. The U.S. captain, Steve Stricker, aimed
to take advantage of everything that previous captains had
learned and avenge America’s humiliating defeat in 2018—
a 17% to 10% shellacking on a course outside Paris.

Mr. Ryan credits Tony Jacklin, the European team captain
from 1983 to 1989, as the brains behind Europe’s success.
Mr. Jacklin’s goal was “to create a culture in which his players
believed—truly believed—that they could win.” His genius
was in the details. In 1983 he flew the team to Florida on
the Concorde, a flight paid for by donations from 50 fans
who were allowed to accompany the golfers to the match.
And he negotiated a deal with an upscale clothing brand
for team uniforms. As Mr. Ryan describes it, he wanted his
players “to feel on equal footing with the Americans, and
not like a poor relative flown in from the country.”

But most of Mr. Jacklin’s innovations were on the course.
He thought deeply about who played with whom in the
paired matches, not automatically putting friends or
countrymen together. He pioneered the then radical notion
of sending his strongest players out first rather than last in
Sunday singles, to create early momentum and allow the
superstars to return to the course after their matches to
root for their teammates. The Europeans lost by a whisker
in 1983 but celebrated as if they had won. Two years later,
in England, they did win, and two years after that they
prevailed on American soil for the first time—at U.S. captain
Jack Nicklaus’s home course in Ohio. The tide had turned.

European captains continued to make changes. They
tweaked their home courses to favor their side—e.g., by
narrowing fairways to negate the Americans’ advantage in
length off the tee—and sought pairings advice from Money-
ball-type statisticians. Mr. Ryan’s reporting on Paul McGinley,
the 2014 European captain, is terrific. To help integrate the
skittish, antisocial Frenchman Victor Dubuisson into the
team, he enlisted Northern Irishman Graeme McDowell as a
kind of emotional support partner and suggested encouraging
messages for other players to pass along to Mr. Dubuisson.

In one of golf’s most dramatic rivalries, U.S.
teams won for years on end. Then the Europeans
figured something out, and the tide turned.

Why didn’t American captains mimic these tactics when
they started losing? The underlying reason, Mr. Ryan
argues, is overconfidence. They were locked into the notion
that the Europeans were winning because they happened
to play better during Ryder Cup weeks and that, over time,
superior American talent would prevail. The first American
captain to try something fundamentally new was Paul
Azinger in 2008. His pod system—mini-teams of four
players within the 12-man squad to partner and motivate
one another—worked brilliantly for the Americans’ victory
in Kentucky. Mr. Stricker revived the pod system last year,
but innovations by interim captains were sporadic.

After the Americans’ 2014 loss in Scotland, a kind of
player revolt against Capt. Tom Watson, spearheaded by
Phil Mickelson, led to the creation of a task force to reverse
U.S. fortunes. Since then, team-building tactics, including
an in-depth psychological analysis of the players, have
been institutionalized. The Americans won again under
Davis Love III in Minnesota in 2016 and by a huge 19-9
margin under Mr. Stricker last fall at Whistling Straits.

Mr. Ryan ends by wondering whether Europe will somehow
find a way to take back the advantage. Maybe, he concludes.
But the world of professional golf has changed so profoundly
in recent months, with the advent of the Saudi-backed LIV
Tour, that the bigger question may be whether the Ryder
Cup and the alternate-year Presidents Cup, which pits a
U.S. team against golfers from non-European countries,
will survive as the compelling competitions they are.

At least a half-dozen players who might have been
competing in this week’s Presidents Cup in North Carolina
were deemed ineligible because of their alignment with
the LIV Tour. Their ranks include Dustin Johnson, Bryson
DeChambeau, Brooks Koepka and this year’s charismatic
Open Championship winner, Cameron Smith. Only time, and
litigation, will determine what happens next—perhaps a
good subject for Mr. Ryan’s next behind-the-scenes book.

Mr. Newport, the Journal’s golf columnist from 2006
to 2015, is at work on a golf-related novel.
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The Fed, the Dollar, the Yen and You

here are indignities not even the much-
battered Japanese yen can bear, and
falling past ¥145 to the dollar turns out

to be one of them. Tokyo in-
tervened in the foreign-ex-

Dollar gyrations are

a degree of stability. But the yuan on Wednes-
day hit a 26-month low of 7.0535 yuan per dol-
lar, and markets are pushing that exchange rate
further away from the official
midpoint the authorities seek

change market Thursday for becoming too wide to set.
the first time in 24 years to g . The strong dollar—or,
try to manage the fallout from for the Fed to 1gnore. more precisely, a rapidly fluc-

Western central banks’ go-it-
alone tightening strategies.

As recently as March the yen’s decline to
¥125 was viewed as a major milestone. By June
investors were making their peace with ¥135,
but after a further 7% depreciation in three
months Tokyo has decided to stop this game of
currency limbo before the economy develops
lumbago. Tokyo’s yen purchases quickly
dragged the currency back to about ¥141. Policy
makers are realizing that whatever benefits
such as higher corporate earnings from a
weaker yen come with costs such as spiraling
energy prices.

As with any economic fiasco, the plunging
yen has many causes. The most important is
that the Federal Reserve continues to tighten
monetary policy while the Bank of Japan
doesn’t. The yen was driven down by another
75 basis point rate increase in the U.S. Wednes-
day, while Japanese officials say they want to
see more inflation before they even think about
normalizing.

This is an extreme example of policy diver-
gence, but it’s far from the only one. Britain’s
pound has lost about 14% of its value against
the dollar in six months, falling to below $1.14
from above $1.32. The pound had a tumultuous
Thursday because the Bank of England stuck to
a 50-point rate increase despite calls to match
the Fed’s 75-point rise. The euro is down about
11% against the dollar in the same span and now
appears to be settling below parity.

Even China is feeling the effects. That coun-
try’s relatively restrictive capital flows give
Beijing greater scope to manage the exchange
rate as the Communist Party tries to enforce

tuating dollar—is a growing
economic threat. For now it
may help the Fed tamp down inflation by reduc-
ing the dollar prices Americans pay for imports,
especially energy.

But American companies will soon find the
dollar values of their foreign profits shrinking.
Meanwhile, weak currencies exacerbate infla-
tion in America’s most important trading part-
ners. If you think the eurozone’s energy crisis
is bad now, see what happens the longer they
need to import energy with a euro worth 99
U.S. cents.

We’ve been warning about this since the
spring, but the rest of America’s financial press
is starting to notice. Fed Chairman Jerome
Powell even got a question about international
policy coordination at his presser Wednesday,
although the concern seemed to be that every-
one is tightening too much.

“We are in pretty regular contact” with
other central banks, Mr. Powell said. “We regu-
larly discuss what we’re seeing in terms of our
own economies and international spillovers.”
But, he added, “it’s hard to talk about a collabo-
ration in a world where people have very differ-
ent levels of interest rates.”

It’s hard to collaborate, but it may soon be-
come harder not to. The policy gamble for sev-
eral decades has been that developed-economy
central banks could avoid responsibility for ex-
change rates and let the market figure it out,
even though central banks control the supply
of money. An unprecedented monetary environ-
ment will test that theory, and don’t be sur-
prised if Tokyo’s yen intervention is the first
of many around the world.

Rashida Tlaib Wants a Climate Bank Run

he political left increasingly claims cli-

mate change is an imminent threat to

global financial stability and demands
regulators do something about it. Well, if we’re
talking about financial threats, how about the
Democratic Congresswoman who called for a
bank run to protest an institution’s fossil-fuel
investments?

We speak of Michigan Rep. Rashida Tlaib,
who on Wednesday got into a verbal tussle with
JPMorgan Chase CEO Jamie Dimon. Let’s go to
the videotape toward the end of a marathon six-
hour financial-services committee hearing:

Ms. Tlaib: “So I would like to ask all of you,
go down the list, because again you all are
agreed to doing this [supporting long-term net-
zero carbon emissions targets], please answer
with a simple yes or no, does your bank have
a policy against funding new oil and gas prod-
ucts? Mr. Dimon?”

Mr. Dimon: “Absolutely not, and that would
be the road to hell for America.”

Ms. Tlaib: “Yeah, that’s fine. Sir, you know
what, everybody that got relief from student
loans [who] has a bank account with your bank
should probably take out their account and
close their account.”

By this point, Ms. Tlaib and other Democrats

Letitia James vs.

ommon wisdom says that on a good day
state attorneys general do 70% politics

and 30% law. That’s on a good day. On
Wednesday New York Attorney
General Letitia James lived up
to that reputation by filing a
civil lawsuit against Donald
Trump. The suit alleges that
the former President and
three of his children inflated
the asset values and net worth of their proper-
ties to get better terms from banks on loans and
better deals from insurers.

Ms. James ran for office promising to indict
Mr. Trump, which is the opposite of the way jus-
tice should be done. You’re supposed to find a
crime and then identify the perpetrator. Ms.
James declared Mr. Trump could “be indicted for
criminal offenses” and has hunted ever since for
a crime to charge him with.

Her civil lawsuit requires a mere preponder-
ance of evidence standard to prove guilt, not
proof beyond a reasonable doubt. She has re-
ferred the case to the Internal Revenue Service
and federal prosecutors in Manhattan, though
the Manhattan district attorney didn’t file
charges after examining the same issues.

This isn’t to dismiss the financial fraud
charges. The lawsuit says Mr. Trump used “ob-
jectively false numbers to calculate property val-
ues,” including counting his Trump Tower apart-
ment at 30,000 sq. ft. when it was 10,996 sq. ft.
so that it could be improperly valued at $327
million. His golf course in Scotland was valued
at $327 million on the calculation that 2,500
homes could be developed (worth $267 million)
when he had zoning approval for only 1,500
homes and apartments.

“All told, Mr. Trump, the Trump Organization,
and the other Defendants, as part of a repeated
pattern and common scheme, derived more than
200 false and misleading valuations of assets,”
the lawsuit says.

No one who has ever listened to Mr. Trump
will be surprised if he hyped the value of his hold-

New York’s AG found her
defendants first, then
looked for evidence.

on the committee appear to have been irritated
with Mr. Dimon for telling uncomfortable
truths. One was his observation that the world
is discovering how insecure the global energy
supply is, and that investment in natural gas
will be the best, cleaner-burning alternative to
coal for years to come.

The other was that President Biden’s mam-
moth student-loan forgiveness plan is a bad idea.
“I wish they had targeted the people who actu-
ally needed help,” Mr. Dimon noted, while de-
scribing the debt-relief plan as a Band-Aid.

Apparently banks now need to bow to Demo-
cratic policy priorities or risk lawmakers incit-
ing a bank run. The good news here is that the
vast majority of Mr. Dimon’s customers proba-
bly don’t take Ms. Tlaib any more seriously than
most Members of Congress do. Besides, isn’t
the student-forgiveness plan supposed to be
helping people so impoverished by college debt
that they aren’t able to save?

This exchange and the broader point of Mr.
Dimon’s testimony Wednesday highlight the ex-
tent to which climate-obsessed lawmakers and
regulators pose a greater threat to the economy
and financial system than changes in the cli-
mate. It’s a relief that some business leaders
still are willing to say so.

the Trump Family

ings in dealing with bankers. But then no one in
New York finance would ever trust only what Mr.
Trump claims before sighing a document or lend-
ing him money.

As far as we’ve seen, the
lenders don’t seem to consider
themselves victims. They made
money on the loans, which
didn’t default. The transactions
were presumably scoured by
auditors and bank due-diligence officers. There
is enormous variability in real-estate valuations.
The question Ms. James will have to prove is
whether Mr. Trump’s claims amounted to inten-
tional fraud.

The scent of politics can be detected in the
sanctions Ms. James is seeking. She wrapped the
three adult Trump children into the suit and is
seeking to bar them for life from being officers
of any business in New York. Mr. Trump would
be barred from entering into any commercial
real-estate acquisitions in New York state for
five years and also barred from applying for
loans from “any financial institution chartered
by or registered with the New York Department
of Financial Services” for five years.

She is also seeking $250 million in restitu-
tion, which probably exceeds the interest earned
on the difference in interest rates that banks
might have charged Mr. Trump if his assets were
worth less than advertised.

Ms. James’s decision to drop this lawsuit only
a few weeks before the midterm election also
smacks of political motivation. Mr. Trump isn’t
on any ballot. But she knows Mr. Trump drives
Democrats to vote, and keeping him at the center
of the news is a Democratic priority.

Mr. Trump has made a business and political
career of getting away with whatever he can, and
it’s easy to imagine he crossed a line. But the
Democrats pursuing him have become Captain
Ahabs bent on taking him down by any means
necessary. Ms. James is a partisan prosecutor,
and her charges and evidence need to be exam-
ined in that context.

LETTERS TO THE EDITOR

Shapiro Fought for Covid School Shutdowns

I'm writing in disbelief at Corey
DeAngelis’s op-ed “A Democrat De-
fects on School Choice” (Sept. 20)
about gubernatorial candidate Josh
Shapiro of Pennsylvania. Under the
veil of school choice, Mr. Shapiro
wants people to forget the incalcula-
ble harm that he and other Democrats
caused via draconian school shut-
downs and other excessive Covid-mit-
igation measures. I haven’t forgotten.

By the summer of 2020, the sci-
ence had already clearly shown that
children were at minimal risk from
Covid complications. When President
Trump alluded to withholding federal
funding from school districts that fail
to offer in-person learning, Mr. Sha-
piro, as Pennsylvania’s attorney gen-
eral, threatened to sue the Trump ad-
ministration to keep schools closed.

In my own Bucks County, the local
health director supported reopening
schools to avoid learning loss and
emotional harm. In response, the

Pennsylvania teachers union viciously
attacked him while Mr. Shapiro stood
by and did nothing.

In 2021, my friend Jamie Walker
sued the Pennsylvania Department of
Health to end its school-mask man-
date. She won in Commonwealth
Court, but Mr. Shapiro appealed the
decision to Pennsylvania’s Supreme
Court, where he argued that children
must continue to be forced to wear
masks. Thankfully, he lost that case
and the mandate was struck down.

How can Mr. Shapiro claim to be
supportive of parents and school
choice, while he spent so much time
defending the very mandates that
devastated children’s academic
achievement and mental well-being,
not to mention their choice? Voters
in Pennsylvania should judge Mr. Sha-
piro by his actions, not his empty
campaign promises.

JosHuA Hocan
Bucks County, Pa.

Protect Democracy or Bash Trump? Pick One

Nothing so illustrates why Wyo-
ming voters ditched Rep. Liz Cheney
in the recent Republican primary as
her op-ed with Rep. Zoe Lofgren (“We
Have a Bill to Help Prevent Another
Jan. 6 Attack,” Sept. 19). The first half
of the article is spent trashing former
President Donald Trump with partisan
rhetoric. No new information regard-
ing Jan. 6, 2021, was forthcoming—
only her redundant lecturing. Then,
the second half restates simple legal
clarifications that have been discussed
by both parties for 10 months now.

The clear purpose of her op-ed is
Trump-bashing, which is precisely
why her constituents threw her out.
They prefer more legislative work,
less political posturing.

ROBERT CHIFFELLE
Phoenix

I wish Rep. Cheney would take heed
of the editorial (“The Real Midterm

Election Stakes,” Sept. 19) published
adjacent to her op-ed. She might real-
ize that there are things far more im-
portant than the farcical investigation
she is pursuing and the oversize ego
she and Mr. Trump seem to share.
STANLEY HACKETT
Pawleys Island, S.C.

I was pleased and relieved to read
about the new bill because I have
been asking: What is to prevent Jan. 6
from happening again? I appreciate
when people not only see that some-
thing needs to be fixed, but come up
with a way to fix it.

So many steps toward a coup were
thwarted by a few brave people who
wouldn’t give in to bullying and
threats. We need laws to make sure
that even if there is no hero, America
survives, recovers and flourishes.

NECHAMAH GOLDFARB
Kingston, Pa.

Credit-Card ‘Reform’ Would Hurt Consumers

“Merchants Back Bill to Cut Sway
of 2 Big Cards” (Business & Finance,
Sept. 15) exposes Walmart, Target
and other megaretailers’ multimil-
lion-dollar lobbying effort to support
Senate legislation to regulate credit-
card use. Readers shouldn’t be fooled.
This bill is being pushed by big-box
retailers so that they can pocket bil-
lions of dollars without passing a
dime to consumers. We’ve seen this
before. A Federal Reserve Bank of
Richmond study shows that 98% of
retailers failed to reduce prices or
raised them when Sen. Dick Durbin
intervened in the debit-card markets
in 2010. Meanwhile, at least a million
consumers lost access to banking.

If the Walmart-Target bill is

The Interest-Rate Obsession
Can Distort Monetary Policy

Andrew Levin and Mickey Levy
want the Fed to focus on real (infla-
tion-adjusted) interest rates (“The Fed
Can’t Reduce Inflation by Winging It,”
op-ed, Sept. 20). If they’re cautioning
monetary policy makers not to con-
fuse rate hikes for tight money, all
well and good. But Fed watchers must
take care not to suggest that central
bankers target real interest rates.

At best, tinkering with real rates is
ineffective. At worst, it can surprise
and confuse markets, resulting in a
wedge between market rates and
those justified by economic fundamen-
tals. The last time this happened was
2003-05, It sowed the seeds of the fi-
nancial crisis, as John Taylor has ar-
gued. A better strategy is to switch
from interest rates to dollar-denomi-
nated outcomes. Keep the Taylor rule
as an internal policy weather vane, but
shoot for stabilizing inflation or aggre-
gate demand (total spending) directly.

Monetary policy isn’t about inter-
est rates. It’s about money. We spend
too much time talking about one par-
ticular price—interest rates, the price
of capital—and too little talking
about general purchasing power.

PROF. ALEXANDER WILLIAM SALTER
Texas Tech University
Lubbock, Texas

The Kids Love a Good Story

Regarding Meghan Cox Gurdon’s
“Reading Aloud Can Remedy Covid
Learning Loss” (op-ed, Sept. 17): As a
substitute teacher, I was assigned one
day to an unruly class of hostile kids
who seemed to hate the class and me.
The lesson plan would never work. So,
I threw it aside, sat down and dramat-
ically read Edgar Allan Poe’s “The Tell-
Tale Heart” aloud. Problem solved.

JoAN WINCHESTER
Milford, Del.

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.

passed, credit cards would be more
vulnerable to fraud. Consumers who
value and rely on credit-card rewards
will either lose their benefits or see
them hollowed out, with the loss of
everything from cash back to airline
travel. Millions of consumers will see
their credit-card costs increase, while
some could lose access to credit alto-
gether, as the economics that support
the current system are upended. The
bill’s purported carve out for smaller
institutions won’t work, which is why
banks and credit unions of all sizes
are united against it.

The article is clear about who will
win if this legislation is passed, but
readers deserve to know who will
lose: small banks, credit unions and
the millions of consumers they serve.

JEFF TASSEY
Electronic Payments Coalition
Washington

On Climate, the Chattering
Class Has a China Problem

Your editorial “China’s Coal Power
Boom” (Sept. 13) couldn’t be more
correct, especially with its opening
sentence, “An unspoken truth of the
climate-change crusade is this: Any-
thing the U.S. does to reduce emis-
sions won’t matter much to global
temperatures.”

Unspoken indeed. A New York
Times editorial on July 23 is titled
“Climate Change Is Not Negotiable,”
and one from the Los Angeles Times
on Aug. 5 is titled “Climate change is
an emergency. Biden should use his
executive powers to do more.” Yet
with all their virtuous angst, neither
paper has the perspective to even
mention China, leading their readers
to keep believing it is mainly Amer-
ica’s pollution that must be reduced
to save the plant.

While China continues to fuel its
economy and global ambitions with
cheap, polluting energy, these papers
believe America should hobble its cit-
izens and economy with energy that
is more costly and less reliable.

LARS PETERSON
Palm Beach, Fla.

Pepper ...
And Salt
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“I don’t know much about
the previous CEO except
that he liked to chew gum.”
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OPINION

Every Tomboy Is Tagged ‘Transgender’

By Colin Wright

he number of young

Americans who describe

themselves as “transgen-

der” has exploded over

the past decade, increas-
ing by a factor of 20 to 40, according
to gender clinic referral data and a
recent Williams Institute report
based on surveys by the Centers for
Disease Control and Prevention.
Why? Jody Herman, author of the
report, calls that a “bewildering
question.” Clinical psychologist Erica
Anderson tweeted that the surge
“defies explanation. . . . Something is
going on that we don’t yet under-
stand.”

The two leading explanations are
greater social acceptance and social
contagion. Both are likely contribut-
ing factors, but I think the main rea-
son is simpler. It comes down to a
change in terminology.

Until recently, the term “transsex-
ual” referred to people with a cross-
sex identity, a desire to be the oppo-
site sex or even a diagnosis of
gender dysphoria. “Transgender,”
the favored term now, is far broader.

The terminological change
behind the push to ‘treat’
sex-role nonconformity

with surgery or hormones.
1

It encompasses mere nonconformity
with rigid traditional sex roles. If
you’re a tomboy or a feminine boy—
if your expression or behavior is dif-
ferent from what is “typically associ-
ated” with your sex based on
“traditional expectations”—you’re
transgender. No wonder so many
young people think they need medi-
cal help to “correct” their sex.

This idea is propagated by impor-
tant scientific and medical organiza-
tions:

The UK.’s new
! prime minister, Liz
Truss, has an am-
bitious plan to re-
vive her country’s

; iy ™ flagging economy.
POLITICAL It’s the only plan
ECONOMICS W British politi-

cian or economist
gi“)e‘r{gzgf g c. has been able to

offer that has any
shot at success. It
also very likely won’t work, alas, and
mostly through no fault of Ms. Truss.
Here follows a morality tale about
modern economies and the modern
political right.

The U.K. for years has suffered a
productivity crisis, often delicately
referred to as a “puzzle.” To the ex-
tent Britain’s economy has grown
over the past decade, it has done so
mainly because a higher share of the
population was working, not because
people were working more produc-
tively. This is an investment problem
created by big government and ac-
companying taxation and regulation.

And hurrah, Ms. Truss seems to
get it. Her economic plans are laser-
focused on unleashing new business
investment to accelerate growth of
gross domestic product—a 2.5% an-
nual rate is the stated goal.

Ms. Truss is right to want to limit
taxation. Her new chancellor of the
Exchequer, Kwasi Kwarteng, is due
on Friday to deliver a policy down
payment on Ms. Truss’s agenda with
tax-rate cuts. Mr. Kwarteng will
scrap a 2.5-percentage-point in-
crease in payroll taxes imposed by
Ms. Truss’s predecessor, Boris John-
son. Ms. Truss and Mr. Kwarteng
also will cancel a planned increase
in the corporate tax rate to 26%
from 19% to avoid any further dete-
rioration in incentives for business
investment.

Ms. Truss also shows signs of un-
derstanding that supply-side eco-
nomics is about more than tax pol-
icy. Bad energy policies have come to
constitute a form of tax. Western
countries’ net-zero-emissions fancies
drive up energy prices for house-
holds and businesses. Ignore here
the subsidies Ms. Truss’s administra-
tion unveiled this week to moderate

e Planned Parenthood provides
services to transgender patients at
all its locations, and in 2020 de-
scribed itself as America’s “second
largest provider of gender affirming
hormone care.” Its website defines
“gender” as “a social and legal sta-
tus, and set of expectations from so-
ciety, about behaviors, characteris-
tics, and thoughts” and asserts that
“it’s more about how you’re ex-
pected to act, because of your sex.”
The “gender binary” is defined as
“the idea that gender is strictly an
either/or option of male/men/mascu-
line or female/woman/feminine
based on sex assigned at birth,” and
“nonbinary” as a “rejection of the
gender binary’s assumption that
gender is strictly an either/or option
of male/man/masculine or female/
woman/feminine based on sex as-
signed at birth.”

¢ The American Psychological As-
sociation, which establishes the
norms for clinical practice in the
U.S., defines “transgender” as “an
umbrella term for persons whose
gender identity, gender expression
or behavior does not conform to
that typically associated with the

businesses’ bills. The real progress is
her renewed interest in bringing new
energy supply to the market via nat-
ural-gas drilling in the North Sea
and perhaps even shale fracking in
England.

There’s just one problem: British
voters don’t seem to be ready for
any of this.

Margaret Thatcher wasn’t starting
from scratch when she became prime
minister in 1979, and neither was
Ronald Reagan when he was sworn
in as president in 1981. Thatcher be-
came Tory leader four years before
the party took power; Reagan first
made his pitch to a national elector-
ate with his failed presidential run in
1976. It took years of arguing their
case and considerable political effort
after their elections to persuade vot-
ers to attempt a radically different
economic agenda.

Ms. Truss, in contrast, now finds
she has inherited more than an eco-
nomic fiasco from her Tory prede-
cessors. Not only did Mr. Johnson
leave behind an economy running at
9.9% inflation that is expected to be
the worst performer in growth of
any major economy next year. He
also left Ms. Truss a party that has
become wedded to his brand of big-
government conservatism and a na-
tional electorate that has not for

sex to which they were assigned at
birth.” The Endocrine Society, the
world’s oldest and largest organiza-
tion dedicated to practice and re-
search in hormonal medicine, uses
almost identical language. So does
the American Psychiatric Associa-
tion, whose definition of “gender ex-
pression” is “the outward manifes-
tation of a person’s gender, which
may or may not reflect their inner
gender identity based on traditional
expectations.”

¢ The CDC, which purports to be
“the nation’s leading science-based,
data-driven, service organization
that protects the public’s health,”
defines “transgender” as “an um-
brella term for persons whose gen-
der identity or expression (mascu-
line, feminine, other) is different
from their sex (male, female) at
birth.”

Hospitals don’t even hide that
they are medicalizing nonconfor-
mity. The Gender Affirming Health
Program at the University of Califor-
nia San Francisco describes the
“hormonal and surgical transition”
considerations for “people who do
not live within the binary gender

many years heard anything else from
the Tory leadership.

Perhaps the Tory rank and file
that elected Ms. Truss is ready for a
big change, but it’s a worrying sign
that she wasn’t the first choice even
of a plurality of her party’s lawmak-
ers when they whittled down leader-
ship contenders. It’s a problem that

Prime Minister Liz Truss
has a plausible revival
plan, but her party has
forgotten how to sell it.

most of what voters hear of supply-
side economic principles comes from
a British media that treats them as
some sort of exotic (and, they
reckon, primitive) religion. This un-
fortunately includes no small num-
ber of right-leaning outlets.

Some of the biggest drags on the
supply side of Britain’s economy,
such as the National Health Service
with its propensity to devour re-
sources while producing terrible
health outcomes, remain politically
untouchable. A trade deal with the
U.S. remains unobtainable in part
because Britons seem baffled that

PHIL FOSTER

narrative,” which they say includes
people who identify as “genderqueer,
gender non-conforming, and gender
nonbinary.” The Children’s Hospital
of Chicago says its patients include
“gender expansive or gender non-
conforming children,” which it de-
fines as “children and adolescents
who exhibit behavior that is not typ-
ical of their assigned birth sex.”

The equating of sex nonconfor-
mity with transgenderism arose in-
crementally, through a complicated
regulatory process involving court
decisions and bureaucratic guide-
lines that were presided over by
transgender interest groups. Bor-
rowed from the women’s legal move-
ment, the nonconformity framing
was designed in the early 2000s and
solidified during the Obama era to
empower judges and bureaucrats at
the federal Office for Civil Rights to
bypass rulemaking procedures and
force schools, on penalty of violating
Title IX, to defer to their students’
gender self-identification.

We should treat children who are
different with compassion and ac-
ceptance. Transgender ideology does
the opposite. When children say
they’re transgender, that frequently
prompts a visit to a gender clinic
where a “gender-affirming” therapist
may prescribe puberty blockers,
cross-sex hormones and even sur-
gery to “fix” this perceived misalign-
ment between “gender identity” (i.e.,
social roles and stereotypes) and the
child’s biological sex.

As an ideological matter alone,
this is regressive in the extreme. It
repudiates decades of work by
women’s-rights activists who right-
fully gauged such notions as sexist
and oppressive and fought to free
nonconformists from social stigma.
Subjecting children to body-altering
surgery and drugs is a medical scan-
dal of horrifying proportions.

Mr. Wright, an evolutionary biolo-
gist, is founding editor of Reality’s
Last Stand.

Tories Struggle to Get Britain’s Economic Mojo Back

they might need to abandon some
agricultural protectionism to nego-
tiate one.

All of this exposes a Tory Party
that isn’t just unwilling to argue un-
reservedly for economic growth af-
ter its time with Mr. Johnson, but
has entirely forgotten how to do so.
This isn’t a knock on Ms. Truss, who
is doing the only thing anyone could
do under the circumstances: Move
fast and break as much of the old
economic orthodoxy as she can
manage.

Rather, it’s a warning to parties of
the right everywhere else. Many of
them, including America’s Republi-
cans, have been happy to flirt with a
big-government agenda, hoping to
combine their reputation for eco-
nomic competence with the electoral
warm-fuzzies that come from throw-
ing around large quantities of tax-
payer cash.

They forget that the reputation
for competence is built by patient
explanation to and persuasion of
voters in service of policies that de-
monstrably work. Neglect that and
they may find it difficult to execute
the kind of economic turn they re-
quire when they need to convince
voters that conservatives know how
to get a country’s economic mojo
back.

Aaron Judge Courts History

By Matthew Hennessey

he baseball world has entered
an era of good feelings. All the
usual moaning about spoiled,
tattooed punks who can’t bunt and
don’t respect the game is on hold for
the next few weeks. This happens pe-
riodically when a respected player is
on the verge of making history.
Aaron Judge, the genial New York
Yankees slugger, blasted his 60th
home run of the season on Monday.
In the American League, only fellow
Yankees Babe Ruth and Roger Maris
have hit that many round-trippers in
one year. Ruth did it in 1927, when
the baseball season was only 154
games. Maris did it in 1961, in the
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159th game of a 162-game season.

Mr. Judge topped them both, doing
it in the 2022 season’s 147th game.
He now has a handful of games with
which to break Ruth’s original mark
and a solid two weeks to pass Maris’s
league record—the one with the fa-
mous asterisk. All eyes will be on him
every time he steps to the plate.

Some fans call 61 homers the
“clean” Major League record. Sammy
Sosa (66), Mark McGwire (70) and
Barry Bonds (73) all hit more while
playing in the National League dur-
ing the late 1990s and early 2000s,
but many purists don’t consider
those records valid. The widely held
assumption is that performance-en-
hancing drugs gave that era’s players
an unfair advantage. All three men
have been denied entry into the Hall
of Fame by the baseball writers who
vote on it. Everyone knows why.

Mr. McGwire has admitted using
steroids but says he didn’t need
them to hit home runs. Mr. Bonds’s
lawyer claimed during his 2011 per-
jury trial that his steroid use was in-
advertent—he thought he was taking
flaxseed oil and arthritis cream. Mr.
Sosa denies ever having used perfor-
mance-enhancing drugs.

Nobody thinks Mr. Judge is cheat-
ing. At 6 foot 7 and 280 pounds he’d
never be mistaken for a bat boy, but
his body looks natural, the product
of genetics and hard work. No rip-
pling neck muscles or sleeve-busting
biceps on him. The only thing en-
hanced are his teeth. Before the 2021
season he had his famous gap-

toothed smile closed.

I'm a Yankee fan and I live in the
New York media bubble, so it’s hard
for me to know, but my sense is that
baseball is rooting for Mr. Judge.
He’s likable. He plays the game the
“right way,” which is to say he’s old-
school—he hustles, he’s humble, and
he hits the cover off the ball.

The likable Yankee slugger
chases baseball’s ‘clean’

home-run record.
|

Yankee-haters may be pleased to
know that his success is likely to
cost the team a fortune. Mr. Judge
will be a free agent at the end of the
year and is expected to become one
of the highest paid players in the
league. The Yankee organization
knows fans would never forgive it
for letting him go.

As Mr. Judge chases history and
the good feelings spread, I can’t help
but wish that my father were here to
see it all. He was no Yankee fan, and
he wasn’t shy about voicing his dis-
gust with today’s “overpaid prima
donnas.” His heroes all had off-sea-
son jobs and knew how to bunt. He
would have delighted in Mr. Judge’s
run at the record.

The big guy loves to play ball. You
can just tell.

Mr. Hennessey is the Journal’s
deputy editorial features editor.

Why I Joined
Lindell’s

Legal Team

By Alan M. Dershowitz

disagree with My Pillow founder
Mike Lindell about a lot of things,
including his belief that the 2020
election was stolen from Donald
Trump. I'm a liberal Democrat; he is a
conservative Republican. Yet I am en-
thusiastically representing him in his
lawsuit against the Justice Depart-
ment and Federal Bureau of Investiga-
tion over the recent search and sei-
zure of his telephone.
As soon as it was announced that
I would be joining his defense team,
people asked why I would be repre-
senting somebody they believe is try-
ing to destroy American democracy.
It’s a good question.

Respect for civil liberties
and the Constitution is
more important than

partisan differences.
]

It is important for Democrats who
support Joe Biden’s legitimate presi-
dency and object to Mr. Trump’s vio-
lations of constitutional norms to re-
sist unconstitutional efforts by Mr.
Biden’s administration and support-
ers to abuse the law, particularly the
criminal-justice system, against our
political opponents. It is easy for Re-
publicans to criticize the Justice De-
partment for overreaching, just as it
was easy for Democrats to criticize
the Trump administration. What is
difficult is to criticize officials of
one’s own party when they go too
far. Yet it’s essential to keep politics
out of the justice system—for princi-
pled Democrats and Republicans
alike to advocate strict compliance
with constitutional norms, regardless
of whose ox is being gored. This
principled attitude was exemplified
by Republican leaders who con-
demned Mr. Trump for his dangerous
electoral shenanigans. Democrats
should follow their example.

In my view as a lifelong civil liber-
tarian, the Justice Department went
too far in seeking a search warrant
against Mr. Trump’s property at Mar-
a-Largo. It could have asked the
court to enforce the subpoena it is-
sued and taken other less intrusive
measures. It was also wrong in op-
posing a special master and demand-
ing that the department’s own law-
yers be the only ones to determine
whether privileged material was
seized.

I also believe the department ex-
ceeded its constitutional authority by
seeking and executing a search war-
rant against Mr. Lindell’s telephone,
which gives investigators access to
his computer files and other private
and business data. The Framers of
the Constitution abhorred the British
practice of issuing general warrants,
which empowered the government to
search entire homes and businesses.
The seizure and search of a cellphone
in today’s connected world is more of
a general search than rummaging
through a home. Your entire life is
stored on electronic devices.

Although the warrant in the Lin-
dell case specified files that could be
searched, it didn’t specify a protocol
for separating the searchable from
the private and privileged, thus leav-
ing it to the discretion of Justice De-
partment officials to make these con-
stitutionally critical determinations.
This is why we seek judicial relief, in-
cluding the appointment of a special
master and an injunction against
Justice Department lawyers now
combing through Mr. Lindell’s files.
We are also trying to unseal the affi-
davit that accompanied the warrant
request and to learn whether the FBI
found Mr. Lindell at a Hardee’s res-
taurant in Mankato, Minn., via elec-
tronic surveillance performed with-
out a warrant.

The power of the government to
surveil and search its -citizens
shouldn’t be an issue that separates
Democrats from Republicans or liber-
als from conservatives. All Americans
should be concerned about limiting
the power of the government. Tragi-
cally, we live in an age when parti-
sanship determines which side of an
important constitutional issue most
people take.

If the Trump administration had
done to a prominent Democratic sup-
porter precisely what the Biden ad-
ministration has done to Mr. Lindell,
many Democrats would be outraged
and support judicial relief. But today
few Democratic lawyers will repre-
sent Trump Republicans whose con-
stitutional rights have been violated.
This is a tragedy that endangers the
neutrality of our Constitution and
the legal profession. I will continue
to defend the Constitution equally on
behalf of Democrats and Republicans.

Mr. Dershowitz is a professor
emeritus at Harvard Law School and
author of “The Price of Principle:
Why Integrity Is Worth the Conse-
quences.”
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Truss Tries Reaganomics for U.K.

New prime minister
bets deregulation, tax
cuts and new spending
can revive the economy

LONDON—Four decades af-
ter Ronald Reagan, new UK.
Prime Minister Liz Truss is bet-
ting that a dose of tax cuts,
new spending and deregulation

By David Luhnow,
Max Colchester
and Josh Mitchell

will do for the British economy
what a similar recipe helped do
in the early 1980s for the U.S.:
lead to an economic revival.

On Friday, Ms. Truss’s gov-
ernment is expected to an-
nounce a series of tax cuts, in-
cluding reducing taxes for
new-home purchases as well
as reversing planned increases
in the corporate tax and low-
ering a recent increase in pay-
roll taxes. It will also abolish
limits on bonuses for bankers
and allow fracking for shale
gas across the UK.

The measures come in addi-
tion to a big government
spending plan to cap house-
hold and corporate energy
bills this winter that could
cost the UK. government
roughly £100 billion, equiva-
lent to about $113 billion, over
the next two years.

The goal is to spur growth
in an economy facing weak
growth and high inflation,
partly brought on by an en-
ergy-price shock from higher
natural-gas prices from the
war in Ukraine, as well as a la-

U.K. Prime Minister Liz Truss, seen at the U.N. on Wednesday, is planning permanent tax cuts.

bor shortage. Absent the gov-
ernment bailouts, economists
warned that many Britons
would be unable to pay their
energy bills this winter and
thousands of companies would
g0 broke.

Ms. Truss’s economic plan
goes well beyond a short-term
bailout by offering permanent
tax cuts, making it a far
broader attempt to spur
growth. JPMorgan Chase & Co.
had expected the UK. economy
to shrink 0.5% next year, but
revised its forecast following
the announcement of the en-
ergy subsidy to growth of 0.2%.

Ms. Truss has tried to
shape her political image in
the mold of Margaret
Thatcher, the 1980s leader

who also helped engineer an
economic turnaround in the
U.K. While Ms. Thatcher also
espoused lower taxes and de-
regulation, she insisted that
painful spending cuts be car-
ried out before tax cuts in or-
der not to jeopardize govern-
ment finances, economists say.
Ms. Truss’s plan, by contrast,
has more in common with that
of Mr. Reagan, whose govern-
ment also increased spending
while cutting taxes, said Jona-
than Portes, an economist at
King’s College in London.

“People talk about whether
she’s going to reprise
Thatcher’s economic policies,
but this is less Thatcher and
definitely more Reaganomics,”
he said.

The government is also
planning a deregulation drive,
in particular in the finance
sector, to try to bolster Lon-
don’s role as a business hub.

Taken together, the Truss
plan is a bold but risky gamble
that the payoff from higher
growth will more than offset
the risks from a big expansion
in the deficit and debt at a
time of high inflation and ris-
ing interest rates, which will
increase the cost of servicing
the debt and could shake in-
vestors’ confidence in the UK.
economy and its currency.

Supporters of the plan say
the risks are worth taking at a
time when the economy faces
strong headwinds, while crit-
ics fear it could fuel inflation
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that is flirting with double-
digit levels.

Whether that gamble pays
off will likely shape the politi-
cal fortunes of both Ms. Truss
and the ruling Conservative
Party, some analysts say. Ms.
Truss was selected by party
members to succeed former
leader Boris Johnson in the
hope she will lead it to a re-
cord fifth consecutive election
victory in 2024. Currently
polls show the Tories still trail
the opposition Labour Party
by 10 points.

Since being announced as
the new prime minister this
month, Ms. Truss has set out a
much clearer economic direc-
tion than Mr. Johnson. While
often promising a smaller gov-
ernment, Mr. Johnson had also
pledged big state intervention
to bolster left-behind parts of
the country, a promise that
helped the party win a big
election victory in 2019. Fol-
lowing big spending during
the pandemic, his government
pushed through a series of tax
increases—many of which are
now being reversed by Ms.
Truss.

“I’ve been very clear that as
well as keeping taxes low, we
need to put in place measures
that are going to drive growth
in the economy. And that’s my
priority—we’ve had relatively
low growth for several de-
cades.” Ms. Truss told British
television channel TalkTV dur-
ing a visit to New York this
week for the United Nations
General Assembly.

@ Heard on the Street: Pound
worries exaggerated

Chinese Scientists Abandon U.S. Universities

By SHA Hua
Anp KAREN HaO

HONG KONG—An increasing
number of scientists and engi-
neers of Chinese descent are
giving up tenured positions at
top-tier American universities
to leave for China or elsewhere,
in a sign of the U.S.’s fading ap-
peal for a group that has been
a driver of innovation.

The trend, driven in part by
what many of the scholars de-
scribe as an increasingly hos-
tile political and racial envi-
ronment, has caused the Biden
administration to work with
scholars of Chinese descent to
address concerns.

More than 1,400 U.S.-
trained Chinese scientists
dropped their U.S. academic or
corporate affiliation for a Chi-
nese one in 2021, a 22% jump
from the previous year, ac-
cording to data gathered by
researchers from Princeton
University, Harvard University
and the Massachusetts Insti-
tute of Technology. The data,
to be published by the advo-
cacy group Asian American
Scholar Forum on Friday, is
based on changes to the ad-
dresses listed under authors’
names in academic journals.

Chinese scientists trained
in the U.S. have returned to

China in increasing numbers
over the past two decades as
the country has grown more
affluent and gained stature as
a center of scientific research.
In the past decade, China has
tried to recruit top research-
ers through talent programs,
but historically the majority
elected to stay in the U.S.
Departures from the U.S.
rose sharply starting in 2020,
however, when the Covid-19
pandemic coincided with an
increase in criminal cases filed
against academics under the
China Initiative, a Trump-era
Justice Department program
intended to counter national-
security threats from China.
President Biden’s Justice De-
partment said it would stop
pursuing new cases under the
China Initiative in February, fol-
lowing a series of failed prose-
cutions and complaints of racial
profiling, but some scientists of
Chinese descent said they still
feel as though suspicions are
being directed toward them
and fear that will continue as
long as relations between the
U.S. and China remain tense.
Among those Chinese and
Chinese-American scientists
who have left the U.S. during
the past year are widely cited
names from Harvard, MIT and
the University of Chicago, in-

Number of U.S.-based scientists of Chinese descent who have

left for China each year
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cluding a winner of the Fields
Medal, the highest honor in
mathematics.

A poll in the summer of
2021 by researchers at the
University of Arizona found
that four out of 10 scientists of
Chinese descent had recently
considered leaving the U.S. out
of fear of being subjected to
U.S. government surveillance.

In interviews, nearly 20 eth-
nically Chinese scientists who
have either left the U.S. or are
contemplating leaving cited
anxiety about government per-
secution and increasing vio-

China Initiative®

20

Sources: Asian American Scholar Forum

lence against people of Asian
heritage during the pandemic.
Some said their thinking was
also influenced by other fac-
tors, including better pay or
proximity to loved ones.

The majority of those who
spoke to The Wall Street Jour-
nal were tenured and natural-
ized U.S. citizens, and many
were experts in aerospace and
biology—strategically impor-
tant fields that Beijing has sin-
gled out for increased invest-
ment and that were among the
most scrutinized under the
China Initiative.

One Chinese mechanical-en-
gineering professor said he left
a top American university this
summer after more than two
decades in the U.S. to join a uni-
versity in Hong Kong, citing a
desire to be closer to his aging
parents and saying he was fed
up with the political environ-
ment in the U.S. The scientist,
whose children were born in
the U.S,, said the political atmo-
sphere had grown so tense that
he stopped seeking out collabo-
rations with other scientists.

Some Chinese scientists
now say they feel trapped
given restrictions on speech
and academic freedom in
China, where scholars often
have to attend political educa-
tion sessions and have to be
careful not to cross the Com-
munist Party’s political red
lines. The country’s strict
Covid-19 restrictions have also
reduced its appeal.

A doctoral candidate in ar-
tificial intelligence at the Uni-
versity of California, Berkeley,
said both factors damped his
initial enthusiasm for return-
ing to China. But he also wor-
ries about becoming a target
of the U.S. government.

“It’s really a dilemma,” he
said. “You can’t go to China
for many reasons. You can’t
stay in the U.S. happily.”

Israeli

Premier
ndorses

Two States

By DioN NISSENBAUM

Israeli Prime Minister Yair
Lapid told the United Nations
on Thursday that he supports
creation of a Palestinian state
alongside his country, but
aides said he has no plans to
launch peace talks soon.

“An agreement with the
Palestinians, based on two
states for two peoples, is the
right thing for Israel’s secu-
rity, for Israel’s economy and
for the future of our children,”
Mr. Lapid said.

Mr. Lapid is the first Israeli
prime minister to explicitly
endorse the two-state solution
at the U.N. General Assembly
in several years. Mr. Lapid—
serving as a caretaker in the
role until elections are held in
November—has long said he
supports a Palestinian state
and reiterated that position in
July during a visit to Israel by
President Biden.

Mr. Lapid faces an uphill
battle to retain his role in the
coming elections, and some Is-
raeli analysts said his speech
was a political gambit meant
to draw support from voters
who support creation of a Pal-
estinian state.

Mr. Lapid’s comments drew
a backlash from both Israeli
political opponents, who ac-
cused him of endorsing a plan
that would put the country’s
security at risk, and Palestin-
ian leaders, who said his
words were meaningless if he
didn’t actually engage in peace
talks.

Israeli Justice Minister Gid-
eon Saar said on Twitter that
the Israeli public wouldn’t ac-
cept the creation of a “terror-
ist state” alongside Israel.

Palestinian leaders dis-
missed Mr. Lapid’s speech as
hollow grandstanding.

“It doesn’t matter what he
says today,” said Akram Ra-
joub, governor of the northern
West Bank district of Jenin,
which has been the focus of a
deadly, monthslong Israeli mil-
itary operation targeting Pal-
estinian militants. More than
80 Palestinians have been
killed this year in the West
Bank, according to the U.N.,
the highest death toll there in
seven years.

“What matters is what he
does on the ground,” Mr. Ra-
joub said on Israel’s Army Ra-
dio. “Let the U.N. and the
world, even the Israelis, look
at what is happening on the
ground.”

Israel and Palestinian rep-
resentatives signed the Oslo
Accords in 1993 setting out a
peace process that Palestin-
ians hoped would give them
an independent state, but in
practice there has been little
momentum since the latest se-
rious talks ended in 2014.
Polls show support for the
two-state solution declining
among both Israelis and Pales-
tinians in recent years.

WORLD WATCH

IRAN

Web Access Curbed
As Protests Continue

Iran restricted access to the
Internet in large parts of the
country on Thursday as authori-
ties try to curb a women’s-rights
protest movement that has re-
lied on social media to express
dissent and rally support, while
the U.S. imposed sanctions on
Iran’s morality police.

The death of 22-year-old
Mahsa Amini late last week in po-
lice custody for allegedly violating
Iran’s strict Islamic dress code has
sparked demonstrations. Protest-
ers have clashed violently with
security forces who used tear gas
and fired live ammunition.

As the protests spread, authori-
ties further restricted Internet ac-
cess, according to Netblocks, an in-
ternet observatory that monitors
global traffic outages. Internet ac-
cess through the country’s largest
cellular operators was heavily dis-
rupted for several hours on Thurs-
day, according to the Internet Out-
age Detection and Analysis project,
another Internet monitor.

Iranian officials didn't com-
ment on the Internet disruptions.
Mohammad Khansari, the deputy
communications minister, told
state television that Iran’s domes-
tic messaging services and web-
sites were functioning normally.

—Benoit Faucon

Protesters rallied outside of the Iranian Consulate in Munich, Germany, on Thursday, following the death of a 22-year-old woman last
week in the custody of Iran’s morality police. In Iran, internet access was restricted to quell the women’s-rights protest movement.

BHUTAN

Daily Fee for Tourists
Will Increase to $200

When this Himalayan king-
dom reopens its doors for tour-
ists for the first time in 2%
years on Friday, it will charge
many of them a higher “sustain-
able development” fee of $200

per person per night.

Tour operators warn the fee
will make Bhutan less accessible
to many travelers and ultimately
hurt the local tourism industry.

The government says the
higher charge will help preserve
the country’s heritage and envi-
ronment, improve tourism ser-
vices and create job opportunities
for its youth. —Shefali Anand

SOUTH KOREA, JAPAN

Nations’ Leaders Hold
First Talks Since '19

The leaders of Japan and
South Korea held their first bi-
lateral meeting in nearly three
years, another step toward re-
covery for frayed ties between
two of the U.S!s key Asian allies.

Japanese Prime Minister Fu-
mio Kishida met with South Ko-
rean President Yoon Suk-yeol on
the sidelines of the United Na-
tions General Assembly.

The leaders agreed to advance
ties and work together to counter
North Korea’s rising weapons
threat.

—Timothy W. Martin
and Peter Landers

SACHELLE BABBAR/ZUMA PRESS

INDIA

Privacy Concerns
Prompt Proton Exit

The Swiss company behind
well-known virtual-private-net-
work service Proton VPN is pull-
ing its servers from India in re-
sponse to new government rules
companies and rights groups say
threaten users’ privacy.

India’s agency overseeing
computer security will as of Sun-
day require VPN operators to col-
lect information such as custom-
ers’ names, email addresses and
the IP addresses they use to
connect to the internet. The com-
panies must maintain the data
for at least five years and furnish
it to authorities when asked.

India’s move will undermine in-
ternet freedom and endanger ac-
tivists and whistleblowers, who
often use VPNs to protect their
identities from the government,
Proton AG Chief Executive Andy
Yen said in an interview on
Thursday. Virtual private net-
works let internet users shield
their location and identities online.

India’s Computer Emergency
Response Team has said the
new rules are needed to tackle
cybercrime and defend the “sov-
ereignty or integrity of India” as
well as the security of the state.
It didn’t respond to a request for
comment on Proton’s withdrawal.

—Newley Purnell
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FedEx to Raise Shipping Rates

By ESTHER FunG

FedEx Corp. plans to raise
shipping rates by an average of
6.9% starting in January as the
delivery giant copes with a
global slowdown in deliveries.

The rate increase is higher
than in previous years and
comes days after the company
slashed its profit and sales
forecasts. FedEx lifted shipping
rates by an average of 5.9%
last year—the first time in
eight years that the rise had
strayed above 4.9%.

Inflation in the U.S. has
been hovering near four-de-

cade highs. Energy prices have
declined in recent weeks,
though they are still above
year-ago levels. FedEx offsets
some of those costs with fuel
surcharges.

The company is raising
rates at a time it and others
are suddenly stuck with excess
capacity. Ocean freight rates
have plunged during what is
typically the industry’s peak
season after cargo owners
shipped holiday goods early
and inflation dented consumer
demand.

The average number of
packages FedEx handled daily

in the quarter ended Aug. 31
fell 11% from the prior year,
the third straight quarter of
declines. Increases in fees like
fuel surcharges helped boost
FedEx’s revenue despite the
decline in volumes. However,
operating expenses weighed on
the company’s profit margins.

FedEx’s rate move was an-
nounced Thursday as part of
its first-quarter earnings re-
port, which showed profit fell
21% from a year earlier and
that it is planning additional
cost cuts. The company said it
expects to generate between
$2.2 billion and $2.7 billion in

savings this fiscal year from a
plan announced last week to
park aircraft, suspending Sun-
day deliveries and -closing
some offices. It also plans to
wring an additional $4 billion
in annual costs from its opera-
tions over the next two years.
FedEx’s results were re-
leased before the market close
on Thursday, about 90 minutes
ahead of schedule, which a
company spokeswoman said
was the result of a technical
glitch. Shares in FedEx closed
trading up less than 1%.
FedEx Chief Executive Raj
Subramaniam, who took over

the role from founder Fred
Smith on June 1, faced ques-
tions from analysts Thursday
about the company’s view that
the macroeconomic environ-
ment is the primary reason for
its recent performance.

“What we did not antici-
pate, to be perfectly honest
with you, was the tremendous
inflation of costs that hit us
squarely last year,” said Mr.
Subramaniam. “That was what
really got us.”

He said FedEx had to ex-
pand capacity to meet demand
and now faces a different situ-
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Butter Cost Rises on Tight Supply

By JESSE NEWMAN

Lower milk production on
U.S. dairy farms and labor
shortages for processing plants
have weighed on butter output
for months, leaving the amount
of butter in U.S. cold storage
facilities at the end of July the
lowest since 2017, according to
the Agriculture Department.

Tight supplies have sent
butter prices soaring at U.S. su-
permarkets, surpassing most
other foods in the past year.
U.S. grocery prices in August
rose 13.5% during the past 12
months, the largest annual in-
crease since 1979, according to
the Labor Department. Butter
outstripped those gains, rising
24.6% over the same period.

The forces at work in butter
highlight the challenge of cur-
tailing inflation. Economic
pressures fueling high prices
for livestock feed, labor short-
ages and other factors could
persist, keeping prices for the
kitchen staple elevated longer
term.
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The dairy herd contracted last year, and fewer cows resulted in less milk for butter churns

On average, butter prices hit
$4.77 per unit in the four-week
period ending Aug. 27, the
highest level since at least 2017,
according to Nielsen.

While consumers pay up for
butter, some U.S. producers are
working to squeeze out more
sticks ahead of the busy holi-
day baking season.

Joe Coote, chief executive of
Washington-based Darigold
Inc., a major U.S. dairy proces-
sor, said the company is trying
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Kohl’s Chairman,
CEO Face Activist

Pressure to Leave

By DEAN SEAL
AND SuzANNE KAPNER

Ancora Holdings Inc., the
activist investor that helped
install three directors on the
Kohl’s Corp. board last year, is
now trying to force out the re-
tailer’s chairman and chief ex-
ecutive.

In a letter sent to the Kohl’s
board Thursday, Ancora said
the retailer needs new leader-
ship after a slow recovery
from the pandemic, a sharp
drop in profit and the scrap-
ping of a potential sale to
Franchise Group Inc.

Ancora’s letter recommends
the replacement of Michelle
Gass, chief executive officer of
the company since 2018, and
Peter Boneparth, who became
chairman this year but has
been on the board since 2008.

“During the Boneparth era,
the board has created an envi-
ronment in which Ms. Gass is
no longer well-positioned to
lead,” the letter said.

In a statement, Kohl’s said
that its board unanimously
supports Ms. Gass and her
leadership team and that the
company remains focused on
running the business.

A possible candidate to suc-
ceed Ms. Gass as CEO or Mr.
Boneparth as chairman is
Thomas Kingsbury, the former
Burlington Stores Inc. CEO
who joined Kohl’s board in
2021 as part of a settlement
with activists, according to
people familiar with the situa-
tion. Ancora wants Kohl’s to
interview a diverse group of
candidates, the people said.

Ancora takes particular is-
sue with the board’s decision
to reject several offers for a

sale this year as being too low,
including a $9 billion takeover
offer that would have supplied
investors with $64 a share in
cash.

The department-store
chain’s actions in the months
that followed, as choppiness in
the financing markets sup-
pressed deal making, have de-
stroyed billions of dollars in
shareholder value and
“painted the company into a
corner,” Ancora said.

The letter sent Thursday
follows one that Ancora sent
in June expressing frustration
that a deal wasn’t forthcoming
and urging the company to sell
and lease back a large quantity
of its real estate, according to
the people familiar with the
situation. Kohl’s has said that
it is evaluating a sale-lease-
back but hasn’t announced a
deal.

S&P Global Ratings down-
graded Kohl’s debt last week
over concerns facing depart-
ment stores, as inflation-
strapped consumers curtail
spending on apparel and other
discretionary items. The down-
grade places further pressure
on Kohl’s and could make a
sale-leaseback slightly more
expensive, the people familiar
with the situation said.

Ancora was one of four ac-
tivist shareholders who took a
substantial stake in Kohl’s in
early 2021 and attempted to
take control of the board by
putting up nominees to fill
nine of its 12 seats.

The sides  ultimately
reached a settlement in which
Kohl’s retained Ms. Gass as
CEO while adding two new in-
dependent directors chosen by
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Yields Jump as More
Countries Lift Rates

By SaM GOLDFARB

U.S. government bond yields
surged Thursday, after foreign
governments and central banks
rushed to raise interest rates or
otherwise support local curren-
cies pressured by the dollar’s
strongest rally in a generation.

U.S. yields were largely stable
overnight after the Federal Re-
serve raised short-term rates by
0.75 percentage point for the
third consecutive meeting and
said more large rate increases
are likely as the central bank

seeks to quell inflation.

But long-term U.S. yields be-
gan a sharp ascent shortly be-
fore the start of U.S. stock trad-
ing Thursday, responding at
least in part to several central
banks raising rates and Japan,
the world’s third-largest econ-
omy, intervening in the foreign-
exchange market to sell dollars
and buy yen for the first since
1998.

The moves unnerved inves-
tors, who are already contending
with the sharp decline in U.S.
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Humana and CVS are
both seeking to buy
primary-care provider
Cano. B2

RESTAURANTS
The parent of Olive
Garden and LongHorn
Steakhouse posts 16%
drop in profit. B3

STREETWISE | By James Mackintosh

Market Still Isn't Priced for Recession

The stock
market is al-
most always
late to wake
up to the
threat of re-
cession, but it is increas-
ingly hard to miss the
warnings from the Federal
Reserve. Not only might
there be a recession, but
the Fed has no intention of
stepping in to save inves-
tors this time.

The problem is one I
have been banging on about
all year: Investors still
aren’t factoring in much
threat to earnings, even
though recessions almost
always hit earnings hard.
Instead, most of the fall in
stock prices has been due
to rising rates lowering val-
uations. There’s been an ac-
ceptance of slightly lower
earnings for this year, at
least when the oil windfall
boosting energy companies
is excluded, but Wall Street
continues to predict decent
profit growth next year.

Put another way: Inves-
tors still hope for a fairly
soft landing. The problem is
that the Fed has clearly lost
confidence in its own abil-
ity to engineer an economic
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slowdown that avoids re-
cession. As that message
sinks in, expect stock prices
to sink further.

The key question, of
course, is how much risk to
earnings is priced in al-
ready. After all, stocks are
down 20% this year and
only 3% above their June
low, confirming that the
bear market continues.

One approach is to com-
pare now to before the pan-
demic. Of the current mem-
bers of the S&P 500, 85%
have higher forecast earn-
ings per share for the next
12 months than they did in

February 2020. At the same
time, 81% trade at lower
multiples of those forecasts.

This divergence reflects
two obvious factors and a
third up for debate. The
first is the pandemic itself,
which boosted the earnings
of many of the tech firms
that dominate the market
and overall profit margins.
The second is the valuation
of their future growth, re-
duced by the Fed pushing
up interest rates.

The third factor that ex-
plains the difference is the
risk to future growth. Earn-
ings forecasts don’t come

15 '20

Source: Refinitiv

with probabilities, so if I
think there is more danger
of a recession I should put
less value on those future
earnings. The bull case
would be that this is al-
ready happening, hence the
lower valuation, so inves-
tors won’t be shocked by a
recession. After all, a ma-
jority of fund managers sur-
veyed by Bank of America
already say that a recession
is likely, the highest since
2020 and before that 2009.
There is definitely some
of this recession prep going
on. But the strong link be-
Please turntopage Bl
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Butter
Prices
Increase
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to open up more production ca-
pacity at its two butter plants
in the Northwest. Mr. Coote
said Darigold is looking for
ways to run its butter churns
and packaging lines more
quickly and with less down
time.

“We want to run the assets
we have harder when we can
get more milk off farm,” Mr.
Coote said.

The problem for butter
starts with milk. The U.S. dairy
herd contracted last year as
farmers’ costs surged. Rising
expenses tied to feed, labor and

Following declines

in 2021, U.S. butter
production fell 2%

through July.

other goods have pinched
farmers’ margins despite re-
cord-high milk prices.

Fewer cows resulted in less
milk for butter churns, which
pump out much of their butter
in the first half of the year to
be stored ahead of strong de-
mand from home bakers during
the winter holidays. Milk pro-
duction through June declined
1%, a sizable loss compared
with the typical 1.5% and 2.5%
annual growth, dairy econo-
mists said, though farmers
have been rebuilding their
herds, boosting milk produc-
tion since then.

In the U.S. dairy industry’s
hierarchy, bottlers typically get
first dibs on milk, then manu-
facturers of goods such as ice
cream, yogurt and cheese.
Much of what’s left winds up in
butter, exacerbating the
squeeze for butter churns in
periods of short supply. That is
especially true in recent years

as dairy processors have
brought new or expanded
cheese plants online, boosting
demand for milk to turn into
cheese, dairy executives and
economists said.

Labor shortages have
prompted some butter makers
to reduce or idle production,
according to Tanner Ehmke, an
economist at agricultural
lender CoBank.

Marshall Reece, a senior vice
president at Minnesota-based
Associated Milk Producers
Inc., said the company’s butter
production is down between 5%
and 10% this year compared
with prepandemic years due to
short staffing. Starting in 2021,
AMPI has struggled to fully
staff evening shifts at its butter
plant in New Ulm, Minn., re-
ducing the number of produc-
tion lines it can run.

“It’s the second shift that
typically runs over family time
that’s become harder and
harder to fill,” Mr. Reece said.

Following declines in 2021,
U.S. butter production fell 2%
through July, according to
USDA. Butter in cold storage
facilities during the same pe-
riod dropped 21% to 314 million
pounds.

Prices of commodity butter
traded on the Chicago Mercan-
tile Exchange have soared
nearly 40% this year, reaching
more than $3.20 a pound dur-
ing trading this month, the
highest on record.

Shifts in global trade pat-
terns have taxed butter sup-
plies. Since 2016, the U.S. has
imported more butter than it
exported, from countries such
as Ireland and New Zealand.
That dynamic reversed in 2021,
with U.S. exports this year
through July surging 30% ver-
sus the same period last year
as higher butter prices in for-
eign markets earlier this year
made U.S.-produced butter
more attractive, according to
federal data and dairy econo-
mists.

Watch a Video

Scan this code
for a video on
how the
consumer-price
index works.

BUSINESS & FINANCE

Humana, CVS Target Cano Health

By LAurRA COOPER
AnDp DANA CIMILLUCA

Humana Inc. and CVS
Health Corp. are circling Cano
Health Inc., people familiar
with the situation said, as
healthcare heavyweights
scramble to snap up primary-
care providers.

The talks are serious and a
deal to purchase Cano could be
struck in the next several
weeks, assuming the negotia-
tions don’t fall apart, some of
the people said. Cano shares,
which had been down nearly
7%, turned positive and closed

up 32% after The Wall Street
Journal reported on the talks
with Humana and other un-
named parties, giving the com-
pany a market value of roughly
$4 billion. Bloomberg subse-
quently reported CVS’s interest.
It couldn’t be learned which
other potential buyers might
be in the mix, but Cano could
be Humana’s to lose as the
health insurer has a right of
first refusal on any sale, part
of an agreement that was orig-
inally struck in 2019.
Miami-based Cano operates
primary-care centers in Califor-
nia, Florida, Nevada, New Mex-

ico, Texas, Illinois, New York,
New Jersey and Puerto Rico, ac-
cording to documentation from
the company. It mainly serves
Medicare Advantage members,
a private-sector alternative to
Medicare for seniors.

Ties between the compa-
nies run deep: Cano was Hu-
mana’s biggest independent
primary-care provider in Flor-
ida, serving over 68,000 of its
Medicare Advantage members
at the end of last year, accord-
ing to a securities filing. Cano
also operated 11 medical cen-
ters in Texas and Nevada for
which Humana is the exclusive

health plan for Medicare Ad-
vantage, the filing added.

Humana has established a
footprint in primary care,
which it continues to expand.

There has been a frenzy of
deal making involving large
companies scooping up pri-
mary-care assets to get closer
to patients and provide more-
personal service.

Cano went public in 2020
through a special-purpose ac-
quisition vehicle backed by
real-estate investor Barry
Sternlicht, who sits on its
board. The deal valued the
company at $4.4 billion.

Mesa Ofters Pilots Help to Build Flying Time

By ALISON SIDER

Regional airline company
Mesa Air Group Inc. is offer-
ing a new way for pilots who
have gone through initial
training to build up the hun-
dreds of additional flying
hours they need to qualify for
airline jobs.

The airline, which flies for
United Airlines Holdings Inc.,
American Airlines Group Inc.
and cargo carrier DHL Ex-
press, said Thursday it ac-
quired 29 small two-seat
planes with options to buy as
many as 75 more over the next
year. It plans to extend pilots
interest-free loans to fly those
planes around until they have
accumulated the hours they
need to work at Mesa. “I really
believe this will crack open
the nut in terms of all these

Mesa Air Group flies for United, American and DHL.

pilots out there trying to build
time,” Jonathan Ornstein,
Mesa’s chief executive, said.
Competition for pilots has
been fierce in recent months

and regional carriers like Mesa
have said they have struggled
to keep up. That is partly be-
cause bigger airlines have
raided smaller operators to re-

PATRICK T. FALLON/AGENCE FRANCE-PRESSE/GETTY IMAGES

plenish their ranks as they re-
cover from the pandemic.

Regional airlines have been
boosting pay to lure recruits.
Mesa recently said it would
nearly triple newly hired first
officers’ pay to $100 an hour.
Horizon Air, part of Alaska Air
Group Inc., this month agreed
to raise pay 74% for captains
and 85% for first officers. Pi-
lots at regional airlines owned
by American Airlines are also
getting sizable raises, though
a portion is temporary.

Some airlines’ efforts to mit-
igate what they describe as bur-
densome requirements have run
up against resistance. The Air
Line Pilots Association, a major
union, disputes that there is a
shortage, and has said carriers
are looking to cut corners and
weaken rules the union says are
critical for safety.

FedEx
To Raise
Rates

Continued frompage Bl

ation. “Now we have more ca-
pacity than we need,” he said.
“Could we have timed that a
little better? I don’t know, you
can’t calculate it. You can’t
build half a building.”

FedEx’s chief customer offi-
cer, Brie Carere, pointed to the
recent plunge in costs to ship
cargo on ocean trade routes
from Asia to bolster the com-
pany’s defense that macroeco-
nomic pressures were mostly
responsible for the earnings
miss.

Executives also  were
pressed by analysts on the
company’s progress in efforts
to make its delivery networks
more efficient. Activist inves-
tor D.E. Shaw Group has
pushed the company to boost
profit, and Mr. Subramaniam,
who previously served as
FedEx’s operations chief, has
pledged to make the operating
structure more efficient and
increase profit margins.

FedEx executives said the
company will generate big sav-
ings from reducing flights.
They said there are plans to
idle eight narrow-body aircraft
in response to lower volumes,
and to reduce flight frequency
by around 10%.

FedEx said Thursday it ex-
pects to save this fiscal year
between $1.5 billion and $1.7
billion in its Express business
by reducing flight frequencies
and parking aircraft. It expects
to save up to $500 million in
its Ground business from clos-
ing sorting operations and
stopping some Sunday deliver-
ies. It expects to cut up to
$500 million from overhead,

Kohl’s

Leaders
Pressured

Continued frompage Bl
the activists, along with a
third director who received
the investor group’s blessing.
The activists have contin-
ued to push for a bigger shake-
up and led a campaign earlier
this year to replace as many as
10 directors. Kohl’s sharehold-
ers rejected that effort in May
and endorsed the existing
board as it explored a poten-
tial sale to Franchise Group,
which owns retail brands such
as Vitamin Shoppe and Pet
Supplies Plus. The activists
contend that the vote was a
signal of support for the sale,
rather than for the board it-

Kohl's CEO Michelle Gass

self.

After rejecting more-lucra-
tive offers earlier this year,
Kohl’s and Franchise Group en-
tered into exclusive talks in
June for a potential takeover
deal initially priced at $60 a
share and later reduced to $53
a share.

Less than a month later, ne-
gotiations were terminated,
and Kohl’s said it would no
longer pursue a sales process.
Mr. Boneparth said the deci-

SARAH SILBIGER/BLOOMBERG NEWS

sion was based on chilliness in
the deal-making market and
the retail industry, which has
been roiled this year as record
inflation strained consumer
spending.

Kohl’s shares have fallen
about 45% this year to $26.93,
down from a high of $64.38 in
late January. Kohl’s has a mar-
ket capitalization of about $3.2
billion, according to FactSet.

Like other department
stores, Kohl’s was struggling
to keep up with discount
chains and fast-fashion retail-
ers long before the Covid-19
pandemic upended demand
trends and strained supply
lines.

The company’s sales have
fallen in each of the past two
quarters while its profit has
plunged. Kohl’s said in August
that it has been increasing
promotions to clear excess in-
ventory, and expects sales to
decline by a range of 5% to 6%
this year.

such as closing FedEx Office
and corporate office locations.

Delivery companies, includ-
ing FedEx, UPS, the U.S. Postal
Service and Amazon.com Inc.,
are slated to handle about 92
million parcels a day in the
time frame that corresponds
with the holiday-shopping sea-
son, but they have the capacity
to handle about 110 million
parcels, said Satish Jindel,
president of research firm SJ
Consulting Group.

Carriers scrambled to in-

crease package-handling ca-
pacity in earlier months of the
pandemic as businesses dealt
with a jump in online pur-
chases. A pullback in online or-
ders occurred faster than car-
riers and many retailers
expected. Walmart Inc. and
Target Corp. sounded alarms
this spring that their stores
and warehouses were holding
too much inventory after they
stepped up orders to avoid
supply-chain delays at the
same time that demand slowed

rapidly.

FedEx Express, the com-
pany’s biggest unit by revenue,
flies time-critical packages
overnight for customers. The
spending slowdown and order
reductions meant customers
didn’t need to pay as fre-
quently for fast air-shipping.
FedEx Express revenue in the
August quarter was about
$500 million lower than it
planned, the company said.

—Cara Lombardo
contributed to this article.

UNITED STATES DISTRICT COURT SOUTHERN DISTRICT OF NEW YORK

FULTON COUNTY EMPLOYEES’ RETIREMENT SYSTEM,
Derivatively on Behalf of THE GOLDMAN SACHS GROUP, INC.,

Plaintiff,
V.

LLOYD BLANKFEIN, DAVID M. SOLOMON, M. MICHELE BURNS, MARK A. FLAHERTY,
WILLIAM W. GEORGE, JAMES A. JOHNSON, ELLEN J. KULLMAN, LAKSHMI N.
MITTAL, ADEBAYO O. OGUNLESI, PETER OPPENHEIMER, DAVID A. VINIAR,

and MARK O. WINKELMAN,
Defendants,
and

THE GOLDMAN SACHS GROUP, INC,,

Nominal Defendant.

Case No. 1:19-cv-01562 (VSB)

SUMMARY NOTICE OF SETTLEMENT OF SHAREHOLDER DERIVATIVE LITIGATION

TO:

ALL RECORD AND BENEFICIAL OWNERS OF THE GOLDMAN SACHS GROUP, INC. COMMON STOCK AS OF MAY 13,

2022 (THE “RECORD DATE”), WHO CONTINUE TO OWN SUCH SHARES (“GOLDMAN SACHS SHAREHOLDERS”)

YOU ARE HEREBY NOTIFIED, that pursuant to an Order of the United States District Court for the Southern District of
New York, a hearing will be held on January 13, 2023, at 2 p.m., before the Honorable Vernon S. Broderick, United States District
Judge, at the United States District Court for the Southern District of New York, 40 Foley Square, New York, New York 10007, for
the purpose of determining whether the proposed settlement of the above-captioned shareholder derivative action (the
“Action”), with a total settlement value of $79.5 million, should be approved as fair, reasonable and adequate, and whether a
judgment dismissing Defendants from the Action with prejudice should be entered. As part of the hearing, the Court will
consider an application by Plaintiff and its counsel in the Action for an award of attorneys’ fees or reimbursement of expenses.
Because this is a shareholder derivative action brought for the benefit of Goldman Sachs, no individual Goldman Sachs
shareholder has the right to receive any individual compensation as a result of or in connection with the settlement of this

Action.

The benefits to the Company of the proposed Settlement, which is subject to Court approval, include Monetary
Consideration of $79.5 million in value. As part of the Settlement, Goldman Sachs has also agreed to adopt and/or maintain
certain compliance measures as reflected in the Stipulation.

IF YOU ARE AN OWNER OF GOLDMAN SACHS COMMON STOCK, YOUR RIGHTS MAY BE AFFECTED BY THE
SETTLEMENT. A more detailed form of notice describing the Settlement has been published as a Current Report on Form 8-K
filed with the Securities and Exchange Commission, has been published on Goldman Sachs’ company website at https:/
www.goldmansachs.com/investor-relations/docs/FultonCountyEmployeesRetirementSystem-NoticeofSettlement.pdf, and is also
available on Plaintiff Counsel’s website at www.saxenawhite.com/cases/goldman-sachs-group/. Inquiries, other than requests for
the detailed form of notice, may be made to a representative of Plaintiff Counsel. Should you have any other questions regarding
the proposed Settlement or the Action, please contact Plaintiff Counsel, whose contact information is near the end of this
Notice. Goldman Sachs shareholders who have no objection to the Settlement do not need to appear at the final approval

hearing or take any action.

If you owned Goldman Sachs common stock as of the close of business on May 13, 2022 and continue to own shares of
Goldman Sachs common stock through the date of the Settlement you may, if you wish, file a written objection to any aspect of
the Settlement or any application for attorneys’ fees and/or reimbursement of expenses submitted by Plaintiff and/or Plaintiff
Counsel. The objection must: (i) identify the case name and case number Fulton County Employees’ Retirement System v.
Blankfein et al., No. 119-cv-01562 (VSB) (S.D.N.Y.); (i) state the objector’s name, address, and telephone number, and if
represented by counsel, the name, address, and telephone number of the objector’s counsel, and must be signed by the objector;
(iii) contain a representation as to whether the objector and/or his, her, or its counsel intends to appear at the Settlement Hearing;
(iv) contain a statement of the objection(s) to any matters before the Court, the grounds for the objection(s) or the reasons for
the objector’s desiring to appear and be heard, as well as all documents or writings the objector desires the Court to consider,
including any legal and evidentiary support; (v) if the objector has indicated that he, she, or it intends to appear at the Settlement
Hearing, state the identities of any witnesses the objector may call to testify and any exhibits the objector intends to introduce
into evidence at the Settlement Hearing; and (vi) include documentation sufficient to prove that the objector owned shares of
Goldman Sachs common stock as of the close of business on May 13, 2022, together with a statement that the objector
continues to hold shares of Goldman Sachs common stock on the date of filing of the objection and will continue to hold shares
of Goldman Sachs common stock as of the date of the Settlement Hearing. You may also appear at the Settlement Hearing, either
in person or through your own attorney. If you appear through your own attorney, you are responsible for paying that attorney. All
written objections and supporting papers must be filed with the Clerk’s Office at the address below on or before December 23,
2022 with copies delivered to Plaintiff Counsel and Defendants Counsel at the addresses below so that they are received

December 23, 2022.

Clerk’s Office
United States District Court
Southern District of New York
500 Pearl Street
New York, NY 10007

Plaintiff Counsel
Saxena White, PA.
Joseph E. White, IIl, Esq.
7777 Glades Road, Suite 300
Boca Raton, FL 33434

(561) 206-6708 jwhite@saxenawhite.com

Defendants Counsel

Paul Weiss Rifkind, Wharton & Garrison LLP

Robert Y. Sperling, Esq.
1285 Ave. of the Americas
New York, NY 10019

(212) 373-3148 rsperling@paulweiss.com

PLEASE NOTE: Because the Settlement involves the resolution of stockholder derivative actions, which were brought on
behalf of and for the benefit of the Company, the benefits from the Settlement will go to Goldman Sachs. Individual Goldman
Sachs stockholders will not receive any direct payment from the Settlement. ACCORDINGLY, THERE IS NO PROOF OF CLAIM
FORM FOR STOCKHOLDERS TO SUBMIT IN CONNECTION WITH THIS SETTLEMENT. STOCKHOLDERS ARE NOT REQUIRED
TO TAKE ANY ACTION IN RESPONSE TO THIS SUMMARY NOTICE.

PLEASE DO NOT CALL OR WRITE THE COURT OR THE CLERK OF THE COURT REGARDING THIS NOTICE.

Dated: September 23, 2022

BY ORDER OF THE UNITED STATES DISTRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YORK
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Activist Has 10% Stake in Freshpet

By CARA LOMBARDO

An activist investor has a
nearly 10% stake in Freshpet
Inc. and plans to push the pet-
food company to make
changes to boost its stock
price and explore a sale, ac-
cording to people familiar with
the matter.

Jana Partners LLC believes
Freshpet could be an attrac-
tive target for larger competi-
tors in the sector that have
shown an appetite for deals in
recent years, the people said.
It also wants the company to
consider other changes such as
operational and capital-alloca-

tion improvements.

The activist hedge fund has
recruited former Kraft Foods
Chief Financial Officer Timo-
thy McLevish, as well as Diane
Dietz, who was chief executive
of skincare-product maker Ro-
dan & Fields, and ex-Jarden
Corp. Chief Executive James
Lillie for help with the cam-
paign, the people said.

Two former professional
athletes—basketball star Dwy-
ane Wade and baseball star CC
Sabathia—are serving as spe-
cial advisers, they said.

“While we have not yet spo-
ken to JANA, we welcome new
investors in Freshpet and look

forward to hearing their per-
spectives,” Freshpet said in a
statement.

Freshpet specializes in re-
frigerated high-end pet food
made with blends of meat,
vegetables and fruits. Secau-
cus, N.J.-based Freshpet has
struggled lately. When an-
nouncing its second-quarter
earnings in August, the com-
pany revised its guidance as a
result of inflation pressure and
quality-control issues. Its
shares were down roughly 80%
from their high in April 2021
and about 60% so far this year
through Wednesday.

At its peak, Freshpet had a

market value of around $8 bil-
lion; it is now just under $2
billion. Freshpet shares closed
up 16% on Thursday after The
Wall Street Journal reported
on Jana’s plans.

Earlier this month, the com-
pany shuffled several executive
roles in a bid to improve its
operations and said its CFO re-
signed. Chief Executive Billy
Cyr said at the time that the
company’s rapid growth over
the past few years had created
“a unique set of opportunities
and challenges.”

In recent years, food makers
including Nestlé SA and Gen-
eral Mills Inc. have pointed to

pet-food sales as a bright spot
as consumers spend more on
fancier offerings. Nestlé owns
the Purina brand, among oth-
ers, while General Mills’ port-
folio includes Blue Buffalo, a
premium brand it bought for
around $8 billion in 2018.
There have been a string of
investments in the sector more
recently, including Mars Inc.’s
acquisition of a small fresh-
pet-food maker earlier this
year. In August, Colgate-Pal-
molive Co. said it was buying
three dry-pet-food manufac-
turing plants for $700 million
to support the growth of its
Hill’s Pet Nutrition business.

Darden Profit Falls 16%
On Higher Food Costs

By DEAN SEAL

Darden Restaurants Inc.
posted a 16% drop in quarterly
profit as higher sales at Olive
Garden and the company’s
other restaurants failed to off-
set rising food and labor costs.

Darden, which also operates
chains such as LongHorn
Steakhouse and Capital Grille,
on Thursday said sales rose
6.1% in its fiscal first quarter to
$2.45 billion, just under the
$2.47 billion Wall Street ana-
lysts had been expecting.

Meanwhile, profit fell to
$193 million from $230.9 mil-
lion a year earlier, with consis-
tent drops seen across its
brands.

Costs rose nearly 9% during
the quarter, with increases for
food and beverages, labor, mar-
keting and other restaurant ex-
penses.

Chief Executive Rick Carde-
nas said the company was
grappling with the impacts of
high inflation and uncertain
macroeconomic  conditions.
Even so, consumers appear to
have resumed their usual din-
ing patterns. “We saw more
normal seasonality return to

Darden’s quarterly net profit

$400 million

$193M
-16.4%"*

0
FY2021 ‘22 ‘23

Comparable store sales”

Fine Dining

Other business

LongHorn Steakhouse
4.2%

Olive Garden
2.3%

Consolidated Darden

4.2%

“Change from a year earlier Note: Fiscal quarter ended Aug. 28
Sources: S&P Capital 1Q (profrit); the company (sales)

our business,” he said.

The restaurant operator,
based in Orlando, Fla., man-
aged to remain profitable
throughout most of the pan-
demic and has been logging
higher quarterly sales over the
past year as customers’ appe-
tite for eating out rebounded.

But the company’s bottom
line has been pressured by ris-
ing costs for food, beverages

and labor that it has been hesi-
tant to pass on to customers.
Darden has been setting its
price increases below the re-
cent historic levels of inflation,
hoping to protect the value
proposition of its brands and
avoid the sticker shock diners
have been feeling elsewhere.
Same-store sales were up
4.2% across Darden’s chains,
led by increases at its fine-din-
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Olive Garden saw its same-store sales gain 2.3%.

ing establishments such as Ed-
die V’s and the Capital Grille.
Its biggest earner, Olive Gar-
den, saw same-store sales gain
2.3%, while LongHorn Steak-
house reported a 4.2% in-
crease.

Total sales were boosted by
34 net new restaurants com-
pared with the same quarter
last year.

The results come a day after

General Mills Inc. posted a
jump in sales that it attributed
to more consumers trying to
save money by eating at home
rather than at restaurants.
Restaurants have been fight-
ing that characterization, with
executives for fast-food chains
and sit-down restaurants mak-
ing the case that eating out
can offer customers a better
value than cooking at home.

Tesla

Sues
California
Agency

By MEGHAN BOBROWSKY

Tesla Inc. has countersued
the California agency that filed
a racial-discrimination lawsuit
against the company, alleging
that the government organiza-
tion violated state law in
bringing about the suit.

The electric-vehicle maker,
in the suit filed Thursday in
Alameda County Superior
Court, said the California Civil
Rights Department—previously
known as the California De-
partment of Fair Employment
and Housing—violated state
rules by filing the lawsuit with-
out seeking public comment or
holding a public hearing.

The Tesla lawsuit says its
aim is to stop the agency, also
referred to as CRD, from break-
ing rules collectively known as
the California Administrative
Procedure Act.

“CRD abused its discretion,
acted in excess of its statutory
power and authority, and failed
to proceed in the manner re-
quired by law by promulgating
and generally applying the
rules,” Tesla said in its coun-
tersuit. “The public interest de-
mands that CRD be held ac-
countable for its underground
rule making in violation of the
APA”

The CRD declined to com-
ment on the countersuit.

The original lawsuit brought
by the California regulatory
agency in February alleged that
Tesla, for years, had ignored
complaints from Black factory
workers at its Fremont plant.
Tesla rejected those assertions
and pushed back against the
investigation in a blog post be-
fore the lawsuit was formally
filed.

The state’s lawsuit alleged
that Black workers repeatedly
heard Tesla supervisors and
managers use racial slurs—one
worker said the instances oc-
curred 50 to 100 times a day,
the agency said.

CORPORATE WATCH

A consumer shops at a Costco in Washington, D.C. The company posted net income of $1.87 billion.

TESLA

Auto Maker Recalls
Nearly 1.1 Million Cars

Tesla Inc. is recalling almost
1.1 million of its electric vehicles
over concerns that a closing
window could pinch a passenger
before it retracts.

The recall applies to certain
of its Model 3 vehicles for
2017-22 along with Model Ys for
2020-21 and Model S and Model
X vehicles for 2021-22, the Na-
tional Highway Traffic Safety
Administration said.

The company is going to per-
form over-the-air software up-
dates for the vehicles to fix the
problem. The NHTSA said letters
will be mailed to owners Nov. 15.

The company isn't aware of
any crashes, injuries or deaths
associated with the issue, it said
in a safety recall report.

In a tweet Thursday, Tesla
Chief Executive Elon Musk criti-
cized the characterization of the
car’s issues that prompted the
recall.

“The terminology is outdated
& inaccurate,” Mr. Musk said.
“This is a tiny over-the-air soft-
ware update. To the best of our
knowledge, there have been no
injuries.”

The NHTSA didn't immedi-
ately respond to a request seek-
ing comment on Mr. Musk’s re-
marks.

Tesla shares fell 4% on Thurs-
day. The stock has lost nearly a
fifth of its value so far this year.

—Allison Prang

COSTCO

Revenue Rises 15%,
Beating Expectations

Costco Wholesale Corp.
posted higher sales in the most
recent quarter, the latest indica-
tion that the warehouse retailer
remains a haven for consumers
dealing with persistent inflation.

The Issaquah, Wash.-based
company’s revenue rose 15% to
$72.09 billion in the fourth quar-
ter. The average estimate of an-
alysts polled by FactSet was
$72.04 billion.

Comparable sales, represent-
ing those from stores and digital
channels operating for at least
12 months, rose nearly 14% in
the quarter compared with the
same period last year. E-com-
merce sales rose 7.1% during the
same period.

The company has remained a
popular destination as inflation
has crimped consumers’ spend-
ing power.

Costco posted net income of
$1.87 billion, or $4.20 a share,
for the quarter ended Aug. 28,
up from net income of $1.67 bil-
lion, or $3.76 a share, a year ear-
lier. Analysts polled by FactSet
expected $4.19 a share.

Chief Financial Officer Richard
Galanti said the company has no
specific plans for a membership
fee increase at the moment but
noted that at some point one
will take place.

Costco shares fell nearly 3%
in after-hours trading.

—Denny Jacob

TARGET

Retailer to Hire Up to
100,000 for Holidays

Target Corp. said it plans to
hire up to 100,000 seasonal
workers in stores and warehouses
across the U.S. The level of hiring
is consistent with last year.

Target’s hiring plans come as
U.S. retailers are contending
with changes in buying behavior.
Demand, which boomed for
much of the pandemic, has
weakened as inflation has
pushed consumers to limit
spending.

—Denny Jacob

FORD

Management
Changes Announced

Ford Motor Co. named Doug
Field as its chief advanced prod-
uct development and technology
officer, and expanded Financial
Chief John Lawler’s role to cover
global supply-chain operations on
an interim basis as it faces
higher costs and parts shortages.

Mr. Field, who was chief ad-
vanced technology and embed-
ded systems officer, is expected
to supervise Ford's $50 billion in-
vestment in the electric-vehicles
market. Mr. Lawler is expected
to lead the transformation of
Ford's global supply-chain man-
agement until a permanent chief
supply-chain officer is found, the
company said.

—Sabela Ojea

MICHAEL REYNOLDS/EPA/SHUTTERSTOCK

Cuisine

nature.

MAKING JANG,

Jang Creates
Unique Flavors
to Globally
Loved Korean

Rich and savory flavors of
Korean cuisine are enhanced
by jang with the help of
mother nature and patience.

Korean cuisine has been gaining great
interest from the international community
in recent years on the back of the huge
success of K-dramas and K-pop. The taste
of spicy and savory Korean dishes comes
from sauces, or jang as they are called in
Korean, which are made from soybean,
salt and water with the help of mother

KOREAN HERITAGE

Beans that have provided protein to
Koreans for a long time are boiled,
mashed and shaped into blocks, called
meju, to be fermented slowly for about a
month. In the old days, meju was made
just before winter and hung from the
ceiling of a warm and well-ventilated room.
These blocks are later soaked in salt water

PAID ADVERTISEMENT

for further fermentation, where mother
nature including sun and air takes part.
This process softens meju to become
soybean paste, or doenjang, and changes
the salt water into soy sauce, or ganjang.
Chili paste, or gochujang, is made also
with meju powder, grain porridge, chili
powder, salt and water.

Making jang dates back many centuries
and is still a major event for many families
and communities in Korea today. The taste

of dishes can be determined by the quality
of jang made by the families as they are
the fundamental ingredient in preparing
various dishes.

Jang-making practices are very unique
Korean culture that have been passed
down through generations. This is why
Korea’s Ministry of Agriculture, Food and
Rural Affairs and the Korean Food
Promotion Institute have applied for this
tradition to be added to the UNESCO list
of Masterpieces of the Oral and Intangible

Heritage of Humanity in 2024.

JANG AS HEALTHY FOOD

lettuce.

Korean cuisine is also gaining popularity
as people are becoming increasingly
conscious about what they eat. This
explains why soybeans that are naturally
fermented without any artificial ingredients
are receiving global attention. One of the
jang that is in growing demand is ssam-
jang, a dipping sauce that consists of a
flavorful blend of doenjang, gochujang,
garlic, onion and sesame oil. People
usually enjoy ssamjang with grilled meat
wrapped in vegetable leaves such as

JANG ENRICHES FLAVORS

Jang isn’t just used to season dishes but

to enhance flavors. The spicy and savory
taste of jang covers the bitterness of
vegetables. By adding different jang, you
can create a variety of flavors with one

ingredient. Peppers can be pickled with
ganjang or are simply eaten as fresh salad
with doenjang. Jang also helps remove the
smell of fish and meat, and adds a rich
and savory flavor to the dishes thanks to
fermented soybean that enhances the
diversity of flavors, which differentiates
jang from salt.

“The Wall Street Journal news organization was not involved in the creation of this content.”
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Samsung, SoftBank Eye Alliance

CEOs to discuss

partnership involving
chip designer Arm at
meeting next month

By JIYOUNG SOHN

SEOUL—Samsung’s de
facto chief Lee Jae-yong and
SoftBank Group Corp. Chief
Executive Masayoshi Son are
set to meet in Seoul next
month to discuss a potential
partnership involving chip de-
signer Arm Ltd., in what could
become a powerhouse union
between two of the world’s
semiconductor giants.

Mr. Son said Thursday that
he would visit South Korea to
meet with Samsung Electron-
ics Co. about a strategic alli-
ance with Arm, which is
owned by SoftBank, the Japa-
nese conglomerate. That con-
firmed similar remarks of a
visit by Mr. Son from the prior
day by Mr. Lee, whose signoff
is required for any major
move made by the South Ko-
rean conglomerate.

It couldn’t be determined
whether a Samsung-Arm part-
nership would entail an acqui-
sition, partial sale or a pledge
to work together on chip de-
sign or manufacturing. But any
potential tie-up would pair
Samsung, the world’s largest

semiconductor company by
revenue, with Arm, a maker of
the world’s most ubiquitous
chip-design blueprints.

The pairing would boost
Samsung’s efforts to expand
beyond its strength in memory
chips by ramping up capabili-
ties in areas such as logic-chip
design where Arm excels. The
South Korean tech giant is also
one of the few companies able
to manufacture the world’s
most  cutting-edge chips.
Meanwhile, Japan’s SoftBank
would see more options in

Bank CEO Masayoshi Son has been trying to spin off Arm.

selling Arm, for which it is
now pursuing a public listing.

“I'm looking forward to vis-
iting Korea for the first time
in three years. I'd like to talk
with Samsung about a strate-
gic alliance with Arm,” Mr.
Son said.

A SoftBank spokeswoman
confirmed Mr. Son’s travel
plans. A day earlier, Mr. Lee
had told reporters at a Seoul
airport that the SoftBank CEO
might visit Seoul in October to
discuss an offer regarding Arm.
Mr. Lee had just returned from

KYODONEWS/ZUMA PRESS

a trip to the UK., where Arm is
based, and had been asked
about the prospect of merger
talks with the chip-design firm.
The Samsung chief said he
hadn’t met with Arm execu-
tives during the trip, where he
helped promote the South Ko-
rean city of Busan’s bid to host
the World Expo in 2030.

Samsung didn’t have addi-
tional comment beyond Mr.
Lee’s remarks.

The announcement by Mr.
Son comes as SoftBank has
been trying to spin off Arm for
the past two years in a bid to
raise cash from one of its most
valuable holdings. After a
planned $40 billion sale to
Nvidia Corp. fell apart over
regulatory concerns early this
year, SoftBank pivoted to a
plan for a public listing some
time in 2023.

Still, demand for new IPOs
has plummeted amid the
broader rout in tech shares,
making the prospect of a
richly valued public listing
more remote.

Internally at SoftBank, Mr.
Son has made the listing of
Arm a priority, pushing depu-
ties to clean up and boost the
business.

Arm has hardly been the
cash cow SoftBank hoped for
when it bought the chip giant
for $32 billion in 2016, as rev-
enue barely budged for years.

Recently, those fortunes have
improved as new chip-licens-
ing deals kicked in. Arm’s rev-
enue in the fiscal year ended
in March rose 35% over the
prior year to $2.7 billion.
Arm occupies a vital spot in
the global semiconductor eco-
system. Firms such as Apple
Inc. and Qualcomm Inc. rely
on its design architectures for
microprocessor chips that
power the world’s PCs, smart-
phones and data servers.

4.6%

Expected global chip sales rise
next year, a pullback from 2022

A Samsung-Arm partnership
could help stabilize both firms
during a pullback for a semi-
conductor industry that flour-
ished during the pandemic but
is now coming back down to
earth. Global chip sales are ex-
pected to grow 13.9% to $633
billion this year, according to a
recent forecast from trade
group World Semiconductor
Trade Statistics. That repre-
sents a pullback from an earlier
projection for a 16.3% rise. Next
year, chip sales are forecast to
grow by 4.6%.

Amazon NFL

(ame Draws 13
Million Viewers

By JOE FLINT

About 13 million people
watched the first “Thursday
Night Football” regular-season
game to be available primarily
on Amazon.com Inc.’s Prime
Video streaming service, ac-
cording to Nielsen data.

Last week’s game, between
the Los Angeles Chargers and
Kansas City Chiefs, was also
broadcast on local television
in the markets of the two
teams, and was available free
of charge on Amazon’s Twitch
streaming platform. Nielsen’s
13 million audience number in-
cludes these viewers, as well
as people watching the game
outside their home—in sports
bars, for instance—and on
NFL+, the National Football
League’s streaming service.

Amazon, which is tracking its
own viewing data for the Thurs-
day Night games, said the total
audience of last week’s game
was 15.3 million across all plat-
forms, relying on Nielsen data
and its first-party measurement.

Last season, the average au-
dience for Thursday night NFL
football on Fox’s broadcast net-

work and the league-owned
NFL Network cable channel
was 16.4 million viewers. Fox
parent Fox Corp. and Wall
Street Journal parent News
Corp share common ownership.
The equivalent “Thursday
Night Football” game a year
ago, which featured Washing-
ton against the New York Gi-
ants and aired solely on the
NFL Network, was watched by
about 8.8 million viewers.
Amazon, which is in the first
season of an 11-year deal to be
the primary home of “Thursday
Night Football, is paying the
NFL $1.2 billion annually for the
rights. When selling ad inven-
tory for the games this season,
Amazon promised advertisers
the Prime Video audience
would be 12.6 million viewers,
the Journal previously reported.
In an email to staff earlier
this week reviewed by the
Journal, Amazon Sports head
Jay Marine said the game’s
performance exceeded the com-
pany’s expectations. He said
Amazon saw more U.S. signups
for Prime during the three
hours of the Thursday Night
Football broadcast than in any
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The Kansas City Chiefs’ Patrick Mahomes before the Sept. 15 game against the Los Angeles Chargers.

other such period in its history,
“including Prime Day, Cyber
Monday, and Black Friday.”
Some fans said they experi-
enced technical difficulties
watching the game on Prime
Video last week. Scott Wade of
Milwaukee and Kevin Koperski
of Vernon Hills, Ill., said the
image quality wasn’t good. “At
times, I couldn’t pick out the
football,” Mr. Koperski said.
An Amazon spokesman de-
clined to comment on the

technical issues experienced
by some users.

Amazon is spending heavily
on its production and talent
for the game, signing legend-
ary broadcaster Al Michaels to
handle play-by-play duties.

The NFL has said the move
to Amazon is part of a long-
term vision to follow view-
ers—particularly younger de-
mographics—to  streaming
services. “It is a reflection of
the fact that our fans are con-

suming our game differently
now than they previously
were,” said NFL Executive Vice
President Jeff Miller.

Mr. Miller compared the
move to Amazon to the 1987
NFL decision to put games on a
then relatively new cable net-
work called ESPN, and the
numbers weren’t great. “We
believe this is the right thing
for the long term whether or
not the number is what Fox had
received a year ago,” he said.

U.K. Looks
Into Cloud
Giants’

Dominance

By JoE HopPE
AND SAM SCHECHNER

The U.K.s Office of Commu-
nications is probing the mar-
ket positions of Amazon.com
Inc., Microsoft Corp. and Al-
phabet Inc.’s Google in the
coming weeks as part of a
study of the country’s cloud-
infrastructure-services sector.

The regulator said that the
three firms account for around
81% of the revenue generated
in the U.Ks public cloud-infra-
structure market and that its
study would formally assess
how well the market is work-
ing. Ofcom said it would exam-
ine the strength of competi-
tion in cloud services generally
and the position the three
companies hold in the market,
as well as consider any fea-
tures that might limit innova-
tion, growth or new players.

Microsoft said it would con-
tribute to the study. Amazon
and Google didn’t respond to
requests for a comment.

The study is the latest
move by the U.K.s. regulators
and policy makers to attempt
to carve out a bigger role for
the country as a global tech
regulator following the coun-
try’s withdrawal from the Eu-
ropean Union. The EU over the
past decade has tried to posi-
tion itself as the West’s pre-
eminent tech regulator. More
recently, state governments in
the U.S., as well as federal reg-
ulators, have stepped up their
efforts to rein in alleged com-
petition and privacy abuses by
big tech companies with law-
suits and investigations.

The U.K.’s competition regu-
lator, the Competition and Mar-
kets Authority, created a new
digital-markets unit that it
hopes to be granted new pow-
ers to order changes to tech gi-
ants’ business practices. The
CMA earlier this year launched
competition investigations into
Apple Inc. and Google’s power
over mobile-device software.
Both companies said at the time
that their practices promoted
competition and that they
would work with the regulator.

Ofcom said Thursday that
telecommunications providers
and broadcasters are increas-
ingly reliant on cloud infra-
structure, and said it would
look to make sure that the
shift doesn’t subject consum-
ers to less competition or
sharp price increases.

The regulator said it would
solicit feedback from affected
parties in its cloud probe and
issue a final report—including
recommendations—within a
year. It said that it would con-
sider how any competition
concerns could be addressed,
but that a full examination
could require additional work.
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Can’t Hear
Voices OnTV?

New AccuVoice® AV355 slim-line sound
bar uses patented hearing aid technology
to create 12 levels of dialogue clarity.

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

ZVOX

Great Sound. Made Simple.
866-367-9869
60-Day Home Trial | Free Shipping
® ZVOX & AccuVoice are registered trademarks of ZVOX Audio.

AVAILABLE AT ZVOX.COM, AMAZON AND WALMART.COM

Coinbase

BY GREGORY ZUCKERMAN

Coinbase Global Inc. has
been searching for new ways
to make money. One business
it flirted with was controver-
sial: using its own money to
speculate on cryptocurrencies.

Last year, Coinbase—which
operates a large cryptocur-
rency exchange that handles
bitcoin and other digi-
tal coins—hired at least four
senior Wall Street traders and
launched a group to generate
profit, in part, by using the
company’s cash to trade and
“stake,” or lock up, cryptocur-
rencies, according to people
close to the matter. The activ-
ity was described as “proprie-
tary” trading by the people at
the company.

Earlier this year, the team
completed a $100 million
transaction that the group
viewed as a test trade of the
new effort, according to the
people. The transaction came
after Coinbase executives tes-
tified to members of Con-
gress last year that the com-
pany didn’t buy and sell digital
currencies for its own account.

The monthslong effort to
launch the Coinbase Risk Solu-
tions group underscores
how Coinbase, which has seen
its shares tumble about 70%
over the past year, has enter-
tained more aggressive strate-
gies as it tries to develop new
businesses.

Coinbase says some at the
company examined pursuing

Tested Unit for
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drive up or down the price of
these investments, hurting the
clients.

In July of last year, Coin-
base established the Risk Solu-
tions unit to trade crypto for
clients. The group also made
plans to begin making trades

igs » With Coinbase’s cash, among

|§ other strategies, according to
| 2 the people close to the matter.
2  The team built sophisticated
& trading systems to enable this
1§ 5 trading, according to the peo-
2 ple. Coinbase Chief Financial
= Officer Alesia Haas was in-
Z volved in creation of the unit,

Nl - B = which was led by Brett Tej-
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The crypto company eyed more aggressive tactics as its stock fell.

proprietary trading but de-
cided against it.

“Our statements to Con-
gress accurately reflect our ac-
tual business activities,”
a Coinbase spokeswoman said.
“Coinbase does not, and has
never, had a proprietary trad-
ing business. Any insinuation
that we misled Congress is a
willful misrepresentation of
the facts.”

The Coinbase spokeswoman
added that “Coinbase Risk So-
lutions was established to fa-
cilitate client-driven crypto
transactions,” and “conflict of
interest mitigation tools and
policies” were in place in the
group.

There are no regulations
preventing firms like Coin-
base from trading digital cur-
rencies alongside their clients.

In the past, investment

banks operated proprietary
trading groups that were ac-
tive in stock and bond mar-
kets, while also doing
“agency” trading, or trading
solely on behalf of customers.

Rules on banks restricting
speculative trading imposed in
2010 were eased somewhat a
few years ago, and Coin-
base was never subject to
these restrictions. Still, regula-
tors and politicians have long
worried that speculative activ-
ity by firms like Coinbase in
nascent crypto markets could
harm clients. When a financial
firm invests money for its cli-
ents at the same time it in-
vests its own money in the
market, it can lead to risks
and potential conflicts of in-
terest with clients. For exam-
ple, a firm buying or selling
the same investments could

paul, Coinbase’s head of institu-
tional sales, trading, custody
and prime services, the people
said. Employees were discour-
aged from sharing information
about the new trading business
or discussing it in internal com-
munications, the people said.

Neither Ms. Haas nor Mr.
Tejpaul responded to a request
for comment.

In December, five months
after the creation of
the Coinbase Risk Solutions
unit, Ms. Haas testified before
Congress that “Coinbase is an
agency-only platform. We do
not engage in proprietary
trading on our platform.”

Later, the company clarified
its activities to Rep. Maxine
Waters (D., Calif.) by saying
that “Coinbase does, from
time to time, purchase crypto-
currency as principal for spe-
cific purposes that we do not
view as proprietary trading.”




P2JW266000-1-B00700-1-------- NS

THE WALL STREET JOURNAL. * Friday, September 23, 2022 | B7
COMMODITIES wsj.com/market-data/commodities
Contract Open Contract Open Contract Open
FUtures contraCts Open  High hilo  Low  Settle  Chg interest Open  High hilo  Low  Settle  Chg interest Open _ High hilo  Low  Settle  Chg interest
Metal & Petroleum Futures - March’23 21435 218.10 21215 217.25 215 48,061 Dec _ 7004 7190 v 6915 7082 .0047 247,620
Agriculture Futures Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. Canadian Dollar (CME)-CAD 100,000; $ per CAD
Contract Open Oct 1820 1852 1820 1849 27 79479 ot 2418 7457 v 7384 7410 -0072 241
Open  High hilo Low  Settle  Chg interest — Corn(CBT)-5000 bu;cents perbu. March23 1781 18.03 1778 1800 19 348492 a3 7458 v 7383 7411 -0073 132352
Copper-High (CMX)-25,000 Ibs;; $ per Ib. Dec 683.50  691.00 68150  688.25  2.75 724,283 Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. Best' h Pound : o : : g
Sept 34790 35375 34790 34985 -00135 1278  March23 68875 695.75 68650 69325 300 220022  Nov 3445 -31 1678 ritish Pound (CME)-£62,500; 5 per £
Dec 34400 35220 34205 34710 00040 111580  OatS(CBT)-5000bu; cents perbu. March'23 3465 -13 2572  Oct 11280 11371 v 11219 11257 -.0098 565
Gold (CMX)-100 troy 0z $ per troy oz Dec 41800  419.75 41100 41700 -75 3204  Cotton (ICE-US)-50,000 Ibs; cents per Ib. Dec 11292 11386 v 11233 11274 -009 269,740
Sent 166330 1668.80 166330 167080 620 151  March23 42000 42075 41675 42000 -25 444 Oct 9745  98.70 956 9683  -.42 42 Swiss Franc (CME)-CHF 125,000; $ per CHF
o P 1670'40 1683.60 1653.70 1671.40 5'60 42’045 Soybeans (CBT)-5,000 bu; cents per bu. Dec 96.44 97.77 95.03 96.54  -38 108,727 Dec 1.0427  1.0470 1.0233  1.0293 -.0179 41,621
ct - . - . - / Nov 1456.50 1476.00 144875 1457.00 -4.25 312,289  Orange Juice (ICE-US)-15000 Ibs; cents per b. March23 10400 10537 10330 10383 -0175 398
Nov 167430 1688.20 A 1659.00 1676.10  5.60 340 jan23  1462.00 148100 145425 146325 -375 122198  Nov 17870  182.35 1785 18115 195 7832 pustralian Dollar (CME)-AUD100,000.$ per AUD
Dec 1682.80 1693.50 166330 168110 540 376423  Soybean Meal (CBT)-100 tons; $ per ton. Jan'23 17455 17650 17455 17560 45 124 oo P P r6640 -
Feb'23 169530 1705.80 167680 169420 540 31442  Oct 45430 46370 A 44450 44590 -8.80 30,016 c : : : ! K
April 170650 1719.00 1692.00 1707.90 570 7,072 gecb g_sla.so 44380 A 42790 42890 -9.90 193,297 Interest Rate Futures R;C i P'6641(cmé§6&1xr\15;ood%5§3 M§<61\6147 -0061 152,861
Palladium (NYM) - 50 troy oz; $ per troy oz. oybean Oil (CBT)-60,000 Ibs; cents per Ib. exican Peso - ,000;$ per
Oct 6782 69.66 6713 6943 160 33897  UltraTreasury Bonds (CBT)-$100,000;pts32nds of 100% Oct 04994 -.00011 2
Sept 216050  51.60 1
Dec 214550 2194.00 208350 217500 5130 5839  Dec 6500 6676 6433 6646 146 149086  Dec 143-130 144-120 139230 140-050 -3-01.0 1383050  pec 04918 04962 04902 04936 —00011 173,662
. : : - " : 4 Rough Rice (CBT)-2,000 cwt; $ per cwt. Treasury Bonds (CBT)-$100,000; pts 32nds of 100% EUro (CME)-€125,000; $ per €
Platinum (NYM)-50 troy oz; $ per troy oz. ’ ' N " g 070 0 (CME)-€125,000; $ per
Nov 17.61 17.62 17.33 17.39 -24 8,347 Dec 130-160 131-000 128-010 128-070 -2-13.0 1,216,332 Oct 9856 9924 v 9825 9847 -.0079 7499
sept 20580 -1010 36 jano3 1787 1787 1765 166 -23 59 Mach23 12000 130480 128060 128020 2130 31 O PR o A
Jan23  907.80  912.00 89100 899.00 -1270 40674 Wheat (CBT)-5000 bu; cents per bu. Treasury Notes (CBT)-$100,000; pts 32nds of 100% ec : : : 9892 - :
Silver (cMX)-5,000 troy oz; $ per troy 0z. Dec 896.50  922.50 891.00 91075  7.00 154,046  Dec 113-290 114000 112-215  112-240 -1-15.5 3,664,390
Sept 19.370  19.370 19335 19.548  0.137 143 March'23  908.00  933.25 90250 92200 675 50,572 March'23 113-300 114-090 112-260 113-005 -1-18.0 134
Dec 19.645  19.890 1925 19.617 0137 116324  Wheat (KC)-5000 bu;cents per bu. 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% Mini ; y
et 4 g g e ini DJ Industrial Average (CBT)-$5xind
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl. Dec 964.25  989.75 95175 97950 1250 90472  Sept 108192 108225 108020 108020 -3L5 1700  pe 008 3009 ge 30341 e 133 64
Nov 83.07 86.00 82.40 83.49 0.55 261,666 March'23  960.25 984.25 946.75 97550 12.00 33,577 Dec 108-180 108-190 107-250 107-280  -31.5 3,952,804 March23 30414 30674 30254 30342 -136 '242
Dec 8254  85.44 81.89 83.03  0.60 241461 Cattle-Feeder (CME)-50,000 Ibs; cents per b. 2Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100% Mini S&P 500 (CME)-$50 x index
, Sept 178.600 178.975 178.050 178200  .025 1,642 Sept 103-006 103-051 102-311 102-317 9.6 1,423 i
Jan'23 8163 8458 8113 8227 065 85176 p ,
/ _ Dec 379400 3833.00 376350 3772.00 -34.25 2,144,682
March 7957 8259 79.43 80.39 065 71,915 Nov 180.200 180.525 , 177.750 178.050 -2.275 15,972 Dec 102-308 102-316 102-241  102-252 A_10,5 2,027,416 NMorch23 383575 386175 379320 380125 3450 12545
June 7730 7958 2690 7700 068 113961 Cattle-Live (CME)-40,000 bs; cents per Ib. 30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg. arch >- - -2V - - g
un - : - ' g g Oct 145.925 145.950 144.800 144850 -1025 53965  sSept 97.4425 97.4450 97.4425 97.4425 -0025 209,230 Mini S&P Midcap 400 (CME)-$100 xindex
Dec 7363 7595 7319 7415 062 148583 pec 150.650  150.750 149100 149350 -1.400 117,557  Qct 969100 969150 96,9100 96.9100 -0050 487053  Dec 2337.20 236320 2287.70 229320 -51.50 48,009
NY Harbor ULSD (NYM)-42,000 gal;  per gal Hogs-Lean (CME)-40,000 Ibs; cents per b. 10 Yr. Del. Int. Rate Swaps (CBT)-§100,000; pts 32nds 0f 100% March'23 2297.80 -5090 1
Oct 33319 3.4758 33056  3.4115 .0777 38,330 Oct 94.500  95.100 93.750 94125 -300 29,244 Dec 92-045  92-045 91-165 91210 -1-12.5 13,981 Mini Nasdaq 100 (CME)-$20 x index
Nov 32560  3.3888 3.2302 33207 0592 66470  Dec 86.250 ~ 86.775 85375 85675 -775 93017 Three-Month SOFR (CME)-$1,000,000;100- daily avg. Dec  11661.25 11796.00  11510.00 11565.50 -144.50 277,543
Gasoline-NY RBOB (NYM)-42,000 gal; § per gal. Lumber (CME)-110,000 bd. ft, $ per 000 bd. ft. Sept 965575 965725 96.5550 965625 .0050 676240  March'23 11780.00 1190750 1162675 1168125 -14500 911
oct 24817 25884 24609 25157 0292 388%  Nov Ao a0 050 LEZ March23 95.4300 95.4850 ¥ 953650 953650 -14001062946  Mini Russell 2000 (CME)-550x ndex
Nov 24074 25072 23863 24316 0192 84,089 ﬂ?llz(iCME)s—()zl(iéooooﬁglm . |§78-0° 00 -2690 284 Eyrodollar (CME)-$1000,000; ptsof 100% Dec 176330 178350 172040 1727.80 -40.30 536,117
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Sent 0.3 1;"8C8e””er o83 1987 -0l 43 Ot 96.0075 96.0100 ¥ 959750 95.9900 -.0175 104,674  March23 1767.50 1791.20 173410 1738.60 -42.20 35
Oct 7731 7776 7061 7.089 -690 36,551 Octp e A Sual 2146 o4 cems  Dec 953250 953650 v 95.2850 953050 -.0500 1603348  Mini Russell 1000 (CME)-$50 x index
Nov 7.800 7.825 7.168 7.193  -.634 159,475 Cocoa(ICE-US')—IOmetrlictons;$perto.n. " ) ! March’23 95.1700 95.2250 Vv 95.1050 95.1050 -.1450 1,019,555 Dec 2077.70  2095.50 2068.80 2072.80 -22.70 6,589
a2 8060 8094 7498 7522 -587 85847  per 2350 2360 2316 2371 31 w411 D 95.5650 95.6000 v 954500 954750 -1900 950304 5. Dollar Index (ICE-US)-$1000x index
March 6576 6.650 6.288 6309 -322 71741  March23 2,346 2,356 2316 2320  -25 71,867 Dec 11122 11158 A 11022 11111 .76 54516
April 5200 5321 5033 5041 -216 76209  Coffee (ICE-US)-37,500 bs; cents perIb. m March23 11082 11113 A 11000 11071 .78 374
May 5072 5193 4911 4918 -206 78985  Dec 22075 224.40 21810 22355 225 94308 Japanese Yen(CME)-¥12,500,000; per 100¥

Bonds | wsj.com/market-data/bonds/benchmarks

Tracking Bond Benchmarks

Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
highs and lows for different types of bonds

Total
return
close

YTDt

otal

return (%)

Index

— Yield (%) —
Latest Low High

Total
return
close

YTD total
return (%)

Index

— Yield (%) —
Latest Low High

Broad Market Bloomberg Fixed Income Indices

Mortgage-Backed Bloomberg Fixed Income Indices

193634 -13.5| US. Aggregate 4500 1510 4500 191845 -125| Mortgage-Backed 4420 1780 4470
U.S. Corporate Indexes Bloomberg Fixed Income Indices 1889.07 -11.4| Ginnie Mae (GNMA) 4470 1810 4510
2824.82 -17.0| U.S. Corporate 5380 2050 5380 1127.70 -12.6| Fannie mae (FNMA) 4410 1770 4.460
273819 -10.8| Intermediate 5200 1440 5270 172871 -13.0] Freddie Mac (FHLMC) 4400 1780 4.450
374245 -266| Long term 5590 2940 5500 542.74 9.9 Muni Master 3492 0.834 3.492
55133 -17.7| Double-A-rated 4700 1760 4700 38615  -9.2| 7-12year 3343 0835 3343
74270 -174] Triple-B-rated 5700 2250 5700 42892 -12.8 12-22 year 4016 1180 4.016
High Yield Bonds ICE BofA 400.68 -17.5| 22-plus year 4629 1659 4.629
456.24 -12.6| High Yield Constrained 8,956 3.882 8.956  Global Government J.P. Morgan'

429.07 -14.8| Triple-C-rated 507 7.001 15707 528.45 -11.9| Global Government 2,830 0.840 2.830
3048.33 -123| High Yield 100 8092 3358 8427 767.15  -8.5] Canada 3170 1410 3500
396.62 -13.8 Global High Vied Constrained 9.164 4146 9.164  344.62 -15.1| EMUS 2712 0271 2712
302.78 -13.2| Europe High Yield Constrained 7472 2376 7472 644.33  -15.2 France 2490 0.150 2.490
U.S Agency Bloomberg Fixed Income Indices 461.47 -14.0| Germany 1.890 -0370 1.890
1682.96  -8.2] US Agency 4290 0800 4290 28457  -3.4] Japan 0.720 0300 0.740
1486.99 -7.0| 10-20 years 4270 0680 4270  498.79 -16.3| Netherlands 2200 -0.200 2.200
3273.56 -21.7| 20-plus years 4510 2010 4510  785.57 -24.3[ UK. 3.670 0.720 3.670
2496.88  -133| Yankee 5000 L1660 5310 742.07 -19.3] Emerging Markets ** 8,048 4647 8.085

“Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“EMBI Global Index

"Inlocal currency & Euro-zone bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)-2 -1 0 1 2 3 4 Previous Monthago  Yearago Latest Prev Yearago
3.250 US.2 4124 A Poi i @ 3,993 3.335 0.240
2.750 10 3.705 A 3.035 1.332
2.750 Australia 2 3.149 2.962 0.017  -99.5 -89.1  -225
1.250 10 3.679 3.529 1.267 21| 14.9 -4.4
0.000 France 2 1.838 A 0.739 -0.687 -230.6) -232.5  -92.9
2.000 10 2545 A 1.894 0.010 -115500 -108.9 -130.1
0.400 Germany 2 1.841 A 0.895 -0.702 -230.3) -228.8  -94.4
1.700 10 1.968 A 1.309 -0.322 -173] -163.9 -163.3
0.000 laly 2 2.812 A 1.852 -0.518 -133.2[ -128.9  -76.1
2.500 10 4.187 A 3.595 0.665 488 60.5 -64.6
0.005 Japan 2 -0.056 ¥ -0.069 -0.128 -409.1  -37.0
0.200 10 0245 v 0.231 0.036 -327.0 -1275
0.000 Spain 2 2.100 A 1.074 -0.603 -205.2  -84.5
2.550 10 3.104 A 2472 0.313 -59.6 -503  -99.8
0.125 UK.2 3498 A 2.601 0282  -64.6M -67.5 3.9
4.250 10 3.498 A 2.514 0.707 -20.2] 2217 -60.4
Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Corporate Debt

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened the most...

Spread”, in basis points

Issuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
Lloyds Banking LLOYDS 4.650 573 March24,26 182 -15 n.a.
Banco Santander SANTAN 5.294 6.09 Aug. 18,27 218 -15 234
Siemens Financieringsmaatschappij ~ SIEGR 2.350 4.65 0Oct.15,'26 86 -12 n.a.
NextEra Energy Capital Holdings 4.450 4.71 June 20,25 58 -10 70
Delta Air Lines DAL 7.000 5.84 May 1,25 171 -9 177
Credit Suisse cs 5.000 6.15 July9,27 225 -8 234
FMR FIDINV 7.570 5.50 June15,'29 180 -8 182
HPQ HPQ 6.000 6.65 Sept. 15,41 290 -8 280
..And spreads that widened the most
Morgan Stanley MS 3.950 5.41 April 23,27 152 45 136
Blackstone Private Credit Fund BCRED 2.700 6.92 Jan.15,'25 280 31 261
Banco Santander SANTAN 5.147 5.76 Aug.18,'25 163 25 180
Wells Fargo WFC 3.000 4.99 Feb.19,'25 88 20 76
Celanese CE 6.050 6.65 March15,'25 252 14 230
Citigroup c 4125 5.75 July25,728 183 13 169
Lowe's Low 4.400 4.75 Sept. 8,25 63 13 61
Goldman Sachs GS 5.150 6.17 May 22,45 226 11 208
High-yield issues with the biggest price increases...

——Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
DishDBS 5.875 10.41 Nov. 15,24 91.500 0.50 91.250
Navient NAVI 6.750 9.05 June 25,25 94.500 0.15 95.400
OneMain Finance OMF 8.250 6.34 Oct.1,23 101.850 0.06  102.100
..And with the biggest price decreases
Embarq 7.995 17.54 Junel,’36 51.000 -6.00 74.000
Occidental Petroleum OXY 7.500 6.31 May 1,31 107.810 -2.24  111.106
Prime Security Services Borrower PRSESE 5.750 7.39 April 15,726 94.970 -1.81 97.000
Ford Motor F 7.450 7.10 July 16,31 102.250 -175  105.300
Transocean RIG 7.500 17.65 April 15,31 56.001 -1.50 61.705
Bath & Body Works BBWI 6.875 8.59 Nov.1,35 86.689 -131 89.500
Venture Global Calcasieu Pass VENTGL 4,125 6.54 Aug. 15,31 83.900 -1.27 85.648
DishDBS 5.125 14.56 Junel,’29 60.520 -1.23 60.875

“Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess

Oct .6956 7140 V6869 7033 .0047

2,056

Source: FactSet

CaSh Prices | wsj.com/market-data/commodities

These prices reflect buying and selling of a variety of actual or “physica

|n
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commodities in the marketplace—

separate from the futures price on an exchange, which reflects what the commodity might be worthin future

months.
Thursday Thursday Thursday
m Iron Ore, 62% Fe CFR China-s 98.8 Wheat,Spring14%-pro Mnpls-u 11.2775
Shredded Scrap, US Midwest-sm na. Wheat,No.2 soft red,St.Louis-u 8.8575

Coal,CAplc,12500Btu,1.2S02-rw  198.850 Steel, HRC USA, FOB Midwest Mill-s 800
Coal PwdrRvrBsn,8800Btu,0.8502-rw  16.150 Battery/EV metals

BMILithium Carbonate, EXW China, =99.2%vw 70850

BMILithium Hydroxide, EXW China, =56.5%-vw 69800
Gold, per troy oz BMI Cobalt sulphate, EXW China,>205%-vm 8193
Engelhard industrial 1680.00 BMINickel Sulphate, EXW China, >22%-vm 5293
Handy & Harman base 1671.85 BMI Flake Graphite, FOB China, -100 Mesh, 94-95%-vm 765
Handy & Harman fabricated 1855.75 - .
LBMA Gold Price AM 167045 Fibers and Textiles
LBMA Gold Price PM *167L75  Burlap10-0z,40-inchNY yd-nw 0.7775
Krugerrand,wholesale-e 1749.12 Cotton,11/16 std Iw-mdMphs-u 0.9954
Maple Leaf-e 179097 Cotlook’A’ Index-t *111.95
American Eagle-e 179097 Hides hvy native steers piece fob-u na.
Mexican peso-e 2159.37 Wool 64s,staple, Terr del-uw na.
Austria crown-e 1643.66 5
Austria phil-e 1757.49 Grains and Feeds
Silver, troy oz. Barley,top-quality Mnpls-u na.
Engelhard industrial 19.7500 Bran,wheat middlings, KC-u 218
Handy & Harman base 19.5450 Corn,No. 2 yellow,Cent IL-bp,u 6.7700
Handy & Harman fabricated 24.4310 Corngluten feed Midwest-uw 226.2
LBMA spot price Corn gluten meal, Midwest-u,w 658.9
(US$ equivalent) . Cottonseed meal-uw na.
Coins,wholesale $1,000 face-a 19332 Hominy feed,Cent IL-uw 195
Other metals Meat-bonemeal,50% pro Mnpls-uw 413
LBMA Platinum Price PM “927.0 Oats,No.2 milling,Mnpls-u 44700
Platinum,Engelhard industrial 915.0 Rice, Long Grain Milled,No.2 AR-uw 3425
Palladium,Engelhard industrial 2189.0 Sorghum,(Milo) No.2 Gulf-u na.
Aluminum, LME, $ per metricton  *2191.0 SoybeanMeal,Cent ILrail,ton48%-uw  459.60
Copper,Comex spot 3.4985 Soybeans,No.1yllw IL-bp,u 15.1000

Wheat - Hard - KC (USDA) $ perbu-u 10,5550
Wheat No.1soft white,Portld OR-u  9.5750

Beef,carcass equiv.index

choice 1-3,600-900 Ibs.-u 224.02

select 1-3,600-900 Ibs.-u 199.28
Broilers, National comp wtd.avg-uw  1.2426
Butter,AA Chicago-d 3.1300
Cheddar cheese,bbl,Chicago-d 219.00
Cheddar cheese,blk,Chicago-d 200.00
Milk,Nonfat dry,Chicago Ib.-d 156.00
Coffee Brazilian,Comp-y 21321
Coffee,Colombian, NY-y 2.8809
Eggs,large white,Chicago-u 2.8750
Flour,hard winter KC-p 23.70
Hams,17-20 Ibs,Mid-US fob-u 107
Hogs,lowa-So. Minnesota-u 9531
Pork bellies,12-14 Ib MidUS-u na.
Porkloins,13-19 Ib MidUS-u 1.2228
Steers, Tex.-Okla. Choice-u na.
Steers,feeder,0kla. City-uw 187.63

Fats and Oils

Degummed corn oil, crude wtd.avg-uw  64.5000

Grease,choice white,Chicago-h 0.7350
Lard,Chicago-u na.
Soybean oil,crude;Centl IL-u,w 0.7166
Tallow,bleach;Chicago-h 0.7450
Tallow,edible,Chicago-u na.

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 9/21

Source: Dow Jones Market Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

September 22,2022

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below area
guide to general levels but don’t always represent actual transactions.

Week
Latest ago

—52-WEEK—
High  Low

Secured Overnight Financing Rate

2.25 227 230 0.03
Value  —52-Week—
Traded High  Low
DTCC GCF Repo Index

Treasury 3.009 36.200 3.009 0.015
MBS 3.081 54.750 3.081 0.018

Latest

Week  —52-WEEK—
Latest ago High  Low
Aug.index Chg From (%)
lvel  Juy22 Aug2l oW 3.0500 2.3000 3.0500 0.0200
Bid 3,0700 23200 3.0700 0.0600
U.S. consumer price index Offer 3.0800 2.3700 3.0800 0.0800
Allitems 296171 -0.04 83 ] .
Core 297178 052 63 Treasurybillauction
- 4weeks 2,660 2.670 2.670 0.020
International rates 1BBweeks 3.270 3.075 3.270 0.035
Week  —52-Week  20Wweeks 3.780 3.465 3.780 0.045
Latest ago High  Low Secondary market
Primerates Fannie Mae
g's'd glz‘; gig gig 21212 30-year mortgage yields
anada K K . .
Japan 1475 1475 1475 1475 30days 5.859 5.654 5.886 2.428
60 days 5.913 5.698 5.934 2.462
Policy Rates
Euozone 125 125 125 0.00 Other short-termrates
Switzerland  1.00 0.25 1.00 0.00
Britain 225 175 225 0.10 Lat tWeek Hf’wefk*
Australia 235 235 235 0.10 alest ago NGh oW
Overnight repurchase Call money
US. 299 229 299 0.01 500 425 5.00 2.00
U.S.government rates Commercial paper (AA financial)
. 90days 351 277 351 0.09
Discount ]
325 250 325 025 Libor
Onemonth 208000 29933 308400 0.07525
Federal funds Theemonth 36413 352714 364143 012113
Effectiverate na. n.a. n.a. na.  Sixmonth 4182711 406300 4.18271 0.15500
High 3.2000 2.4500 3.2000 0.0900  Oneyear 479957 462143 479957 0.22900

Latest Weekago Yearago
Freddie Mac
30-year fixed 6.29 6.02 288
15-year fixed 5.44 521 215
Five-year ARM 4,97 4.93 243
Notes ondata:

U.S. primerate is the base rate on corporate
loans posted by at least 70% of the 10 largest
U.S.banks, and is effective September 22, 2022.
Other prime rates aren't directly comparable;
lending practices vary widely by location;
Discount rate s effective September 22,2022.
Secured Overnight Financing Rate is as of
September 21,2022. DTCC GCF Repo Index is
Depository Trust & Clearing Corp.'s weighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions of U.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 pm.ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC FactSet;

Tullett Prebon Information, Ltd.

Exchange-Traded Portfolios | WSJ.com/ETFresearch

‘ Largest 100 exchange-traded funds, latest session

Closing Chg YTD
%,

Symbol Price (%) (%)

Thursday, September 22, 2022
Closing Chg YTD ETF

ETF Symbol Price (%) (%) | iShS&P500Growth
CnsmrDiscSelSector  XLY 149.87 -231 -267 | iShS&P500Value
CnsStapleSelSector ~ XLP 7058 -0.14 -85 | iShShortTreaBd
DimenUSCoreEq2 ~ DFAC 23.16 -115 -20.1 | ShTIPSBondETF
EnSelSectorSPDR ~ XLE 7570 -036 364 | IShl3YTreasuryBd
FinSelSectorSPDR ~ XLF 3155 -168 -192 | 'S7-10YTreaBd
HealthCareSelSect XLV 12336  0.53 -124 !gng*”masurfd
IndSelSectorSPDR XLl 8637 -151 -18.4 'JP,\;’UT{SES;“WB
InvscQQQl QQQ 28007 -123 -296 | Lo RO
InvscSSPS00EW RSP 13271 -143 -185 | 2p0nemy
iShO-5YTIPSBd STIP 9735 049 -81 | poRool o
iShCoreDivGrowth DGRO 46.88 =0.70 -15.7 SPDRPHS&P500
iShCoreMSCIEAFE  IEFA 5532 =031 -259 | 2opocoosror)
iShCoreMSCIEM EMG 4550 -046 -240 | oo i
iShCoreMSCITotint ~ IXUS 5355 -039 -245 | 2pwePlicdust
iShCoreS&P500 WV 37769 -085 208 | ocpwobUe iy
iShCoreS&P MC UH 2892 =217 -191 | Sepwepuelc
iShCoreS&P SC DR 9081 -211 <207 | pwabUsLCGrw
iShCoreS&PTOtUS  ITOT 8350 =L14 -2L9 | ocpnariesc
iShCoreTotalUSDBd  IUSB  45.07 =0.92 -148 | schwan US TIPS
iShCoreUSAggBd ~ AGG 9750 =107 -145 | <ppRpUAT
iShSelectDividend DVY 11571 -0.77 -56 SPDR S&PMdCpTr
iShESGAwareUSA  ESGU 8347 -0.93 226 | oppRasp500
iShEdgeMSCIMInUSA USMV  68.93 0.3 -148 | oppRrespiv
iShEdgeMSCIUSAQual QUAL 108.88 -100 252 | TochSelectSector
iShGoldTr IAU 3173 -003 -88 | UtilitiesSelSector
iShiBoxx$InvGrCpBd  LQD 105.11 -1.41 -20.7 VangdinfoTech
iShPMUSDEmgBd ~ EMB 8292 ~0.67 -240 | yangdSC Val
iShMBSETF MBB 9273 -135 -137 | vangdExtMkt
iShMSCI ACWI ACWI 8152 -0.74 -229 | vangdSCGrwth
iShMSCI EAFE EFA 5863 =029 -255 | vangdDivApp
iShAMSCIEmgMarkets EEM  36.89 -0.49 -24.5 VangdFTSEDevMk
iShMSCIEAFEValue  EFV 4105  0.27 -185 | vangdFTSEEM
iShNatiMuniBd MUB 10364 -049 -10.9 | VangdFTSE Europe
iShI-5YIGCorpBd ~ 1GSB 49.64 040 -7.9 | VangdFTSEAWXUS
iShPfd&incm PFF 3204 -120 -187 | VangdGrowth
iShRusselll000Gwth IWF 22061 =115 27.8 | VangdHithCr
iShRussell1000Val  IWD 143.08 -0.91 -14.8 | VangdHiDiv
iShRussell2000 IWM 17139 -225 -23.0 | VangdintermBd
iShRussellMid-Cap IWR 6475 =-2.04 -22.0 VangdintrCorpBd
iShRussellMCValue IWS 10098 =165 -17.5 VangdLC
iShRussell1000 IWB 207.23 -099 -216 | VangdMC

IVW  60.74 -1.01 -27.4
IVE 13548 -0.78 -13.5
SHV 10997 0.02 -0.4
TIP  108.00 -114 -16.4
SHY 8132 -0.18 -49
IEF 9670 -1.51 -15.9
TLT 10527 =255 -29.0
GOVT 2294 -0.99 -14.0
JPST  50.15 w 0.7
BIL 9156 004 0.1
GLD 15570 =-0.06 -8.9
SPYV 3610 -0.74 -14.0
SPLG 44.00 -0.86 -21.2
SPYG 5250 -0.98 -27.6
SCHF  29.57 -0.27 -23.9
SCHB 4390 -1.10 -22.3
SCHD 69.18 -0.33 -14.4
SCHX 4428 -1.01 -22.2
SCHG 5830 -117 -28.8
SCHA 3917 -234 -235
SCHP 5333 -117 -15.2
DIA 30052 -0.43 -173
MDY 416.60 =220 -19.5
SPY 37422 -0.84 -21.2
SDY 117.26 =091 -9.2
XLK 12538 -1.02 -27.9
XLU 7260 -036 14
VGT 32391 -132 -29.3
VBR 150.75 -1.98 -15.7
VXF 13180 -2.60 -27.9
VBK 200.08 -2.83 -29.0
VIG 140.87 -0.81 -18.0
VEA 3825 -047 -25.1
VWO 3840 =029 -22.4
VGK 4844 -0.57 -29.0
VEU 46.60 =034 -24.0
VUG 22445 -139 -30.1
VHT 22790 0.08 -14.5
VYM  99.65 =-0.48 -11.1
BIV 7428 -1.21 -152
VaT 7695 -109 -17.0
Vv 17210 -0.80 -22.1
VO 19639 -192 -22.9

Closing Chg YTD

ETF Symbol Price (%) (%)
VangdMC Val VOE 12873 -121 -144
VangdMBS VMBS 45.65 -1.25 -13.6
VangdRealEst VNQ 8548 -1.27 -263
VangdS&P500ETF VOO 34537 -0.84 -20.9
VangdST Bond BSV 7510 -038 -7.1
VangdSTCpBd VCSH 7491 -043 -7.8
VangdShtTminfltn VTIP 4872 -051 -5.2
VangdShortTrea VGSH 57.88 -0.16 -4.8
VangdSC VB 17779 =231 -213
VangdTaxExemptBd VTEB 4857 =-0.29 -11.5
VangdTotalBd BND 7220 -1.03 -14.8
VangdTotIntIBd BNDX 4830 -0.41 -124
VangdTotIntIStk VXUS 4815 =031 -24.3
VangdTotalStk VTl 18829 -112 -22.0
VangdTotWrldStk vT 8272 -0.78 -23.0
VangdValue VTV 129.92 -0.49 -11.7

Announcement of Bidding
The Military Police of the State of Sdo Paulo,
Brazil, announces to the companies concerned
in this area of activity, the opening of
INTERNATIONAL TRADING SESSIONS WITH
PRESENTIAL ATTENDANCE, the type lowest
price, to acquisition of a Security Solution for the
emergency call system (190), with supply of
equipment, licenses, support and warranty, for
60 (sixty) months, including installation and
migration  services, according to the
TECHNICAL SPECIFICATIONS described in
the public notice. The attendance meeting of the
public bidding will take place at 09h10 AM
(LOCAL TIME) on october 27, 2022, at Cruzeiro
do Sul Avenue, 260, (DTIC) Canindé, Séao
Paulo/SP - Brazil. The official announcement
and our attachments are available to interested
parties, without charge on the websites:
<www.e-negociospublicos.com.br> or by
request by e-mail: <dticslic@policiamilitar.
sp.gov.br>; Phone Number: (+55) 11-3327-7612.

MURILLO VINICIUS OLIVEIRA BRITO

First Lieutenant Chief of Tenders and

Contracts Section
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MARKETS DIGEST

S&P 500 Index

Dow Jones Industrial Average

Last Yearago

30076.68 ¥107.10, or 0.35% Trailing P/Eratio 17.71  23.63
High, low, open and close for each P/Eestimate”  16.64 18.84
Dividend yield 2.37 1.84

trading day of the past three months.
All-time high 36799.65, 01/04/22

Current divisor 0.15172752595384

34500
|
M
i 33550
65-day:moving average * l X
: 1)1 l *:'
) ‘PI t 32600
|
| ! ,
N "
ThikL !i i 31650
" J[ Session high | II
. *+ pown | |up TH n
i ]ll |I I Session open P g | Close TIT 30700
i _
|| | Closep. | Open |
29750
Session low

Bars measure the point change from session’s open

28800

3757.99 V31.94, or

High, low, open and close for each
trading day of the past three months.

65-day
moving.average

0.84%

y

3650

e

Nasdaq Composite Index

Last Yearago

Trailing P/Eratio® 21.49 3125 11066.81 V¥ 153.39, or 1.37%
P/[Eestimate” 1748 2195  High, low, open and close for each
Dividend yield " 166 132 trading day of the past three mon
All-time high  4796.56, 01/03/22
y
! I+'l 4250 i
l' X I I* l
l L 4150 65—day moving average u *
l, ’ : 1 | | o
1l
! 4050 !

|| r I | I|
il N
3850

i 3750

Last  Year ago

Trailing P/E ratio ** 24.97  36.05
P/Eestimate* 2257  29.06

ths,  Dividendyield ! 091 0.68

All-time high: 16057.44, 11/19/21

jI+:
-
I

12850
12500
12150
1 l 11800
| 11450

' 11100

10750

June July Aug. Sept. June July Aug. Sept. June July Aug. Sept.
“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week — %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg % chg High Low  %chg YTD 3-yranmn. andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading services, securiFigs dealers and regional exchanges. Minimum Totalvolume® 909,852,179 11,238,375
Industrial Average  30302.28 29994.53 30076.68 -107.10  -0.35] 36799.65 2988878 -135 -17.2 37 sharepriceof $2andminimum after-hours volume of 50,000 shares. Adv.volume* 195,542,981 1,545,926
TransportationAvg  12612.91 12319.20 12355.26 -294.97 -2.33[Hl 1703938 1235526 -13.2 -250 57 Most-activeissuesinlate trading Decl. volume" 707,914,660 9,627,618
- . Vol
Utility Average 997.59 985.04  990.92 -4.22 0.42] 1071.75  869.74 109 1.0 47 Company Symbol (%616‘)19 st Netcho Af&eg'ﬂgours High Tow :::uestraded 3,;13; 22;
Total StockMarket  38182.51 37691.38 37756.08 -424.00 -L11fj 48929.18 36759.60 -183 -224 7.2 SPDRS&P 500 SPY  6,6345 37469 047 013 37490 37334 Dezl?:::s S o on
Barron’s 400 882.41 860.96 86232 -17.43 -1.98 M 1127.20  852.16 =163 -22.1 8.0 isharesMSCIEmaMarkets EEM  5,361.2  36.89 unch. 3696 36.84 Onehonged ,151 .
Nasdaq Stock Market Spero Therapeutics SPRO  5,038.7 207 -0.13 -5.909 245 202 New highs 10 0
NasdaqComposite  11203.77 11024.64 11066.81 -153.39 -1.37 16057.44 10646.10 -26.5 -29.3 10.9  FinlSelect Sector SPDR XLF 42167 3173 018 057 31.88 3151 pNawlows 726 52
Nasdag-100 11617.99 11448.86 1150165 -136.14 -L17[ 16573.34 1112757 =249 -29.5 13.7  Bankof America BAC 31223 3266 016 048 3335 3246  Closing Arms' 0.70 234
. iSharesRussell2000ETF IwM ~ 2,971.7 171.70  0.31 018 171.79 171.26  Block trades* 4,957 126
500 Index 379090 374945 3757.99 3194 -0.84] 479656 3666.77 <155 -212 7.9 'mvescoQQQTrustl 0qq 25117 28067 060 021 280.68 279.60 Nasdaq_ NYSE Arca
MidCap 400 233825 228246 228802 -49.83 -2.13M 291070 220075 -154 -195 56 AlphabetCIA GOOGL 23202 10062 048 047 10070 9990 o) clume 916,473,053 313,791,300
SmallCap 600 1128.23 1102.13 110559 -23.69 -2.10[H 1466.02 1087.48 -179 -211 47 Percentage gainers.. Adv.volume®1,346,388,819 66,904,937
Other Indexes WarnerMusicGroup  WMG  66.7 27.02 196  7.82 27.02 24.80 Decl.volume'3 539,899,308 246,186,055
1 traded 4,942 1,748
Russell 2000 176031 171621 172231 -39.85 -2.26[ 244274 1649.84 238 -233 3.4 CanoHealth CANo 11448 886 052 624 9.00 824 :::::c: ¢ 07 287
NYSEComposite ~ 14277.24 14107.19 14116.59 -120.01  -0.84]] 1735376 14097.05 -14.8 -17.8 25 SITECenters stc 3464 1213 057 493 1213 1156 i
QurateRetail SeriesA QRTEA 581 239 011 482 239 225 Declines 3663 1445
Value Line 52358  512.67 51337 -10.12 -L93l 696.40 51018 -221 -23.6 -0.9 {urateretaileries : : : : : : Unchanged 307 16
' Neogen NEOG 525 15.67 0.70 4.68 15.67 14.96
NYSEArcaBiotech 457411 449299 4539.94 -3418  -0.75] 5983.77 420843 -241 -17.7 05 New highs 25 18
NYSEArcaPharma  756.63 74043  752.66 10.99 148 88727 73223 01 -90 84 ..Andlosers New lows 929 583
KBW Bank 103.98  100.76  100.87 -2.56 -2.48[H 147.56 9836 =219 -237 -0.1  SperoTherapeutics SPRO 5038.7 207 -0.13 -591 245 202 ClosingArms' 0.70 0.64
PHLXS Gold/Silver 101.58 98.66 99.03 -0.50 -0.51] 167.76 9471 -17.8 -252 15 Tapestry TPR 1059 2995 -1.00 -3.23 31.72 29.93 Blocktrades® 31,196 1,326
PHLXS Oil Service 65.15 62.88 6289 -0.72 -1.13[1 88.37 49.14 163 193 -44  ApolloGlobal MgmtA APO 724 5020 -1.31 =254 5155 50.20  *Primarymarket NYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 2507.98 243179 2444.25 -70.71 -2.81[H 4039.51 2444.25 -293 -381 161  Travel+Leisure TNL 1950 3521 -091 -252 3612 3521  (TRIN)Acomparisonofthenumberofadvancinganddecining
il 2838 2671 2135 064 -229M 3645 1501 468 588 213 CostcoWholessle  COST 4535 47490 -12.27 -252 490.64 46955 ucsviththevoumeofshares isngandfaling An
Choe Volatility . . " . " . . - - - ostco olesale . . i RE: ' . Arms of less than Lindicates buying demand; above 1
SNasdag PHLX Sources; FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD .

; o o — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Net chg %chg % chg Company Symbol  Close Netchg| % chg High Low  %chg Company Symbol  Close Netchg| % chg High Low  %chg
World MSCIACWI 57955  -630 -L08l “232 shiftpixy PIXY 1898 532 3895 20300 1106 -83.6  SOBRSafe SOBR 173 -0.66 -27.62 1500 080 -77.0

MSCIACWIex-USA  258.64 -335 -1.281 -249  (CassavaSciences SAVA  51.06 1342 35.5 100.00 1384 -151  SchmittIndustries SMIT 228 -0.84 -26.97 676 211 -463

MSCIWorld 2489.36  -27.23  -1.08l =230 CanoHealth CANO 834 203 3217 1475 381 -424 PaxMedica PXMD 233 -058 -19.93 1048 233

MSCIEmerging Markets  922.61 -9.47  -1.021 -251  Amprius Technologies AMPX 1154 209 2212 2601 5.64 Apexigen APGN 504 -125 -19.87 3135 3.67 -493
Americas MSCIAC Americas  1432.43 -13.81 -0.951 216 AN2 Therapeutics ANTX 1120 169 1777 2358 6.88 Nano Labs ADR NA 390 -096 -19.85 13.95 357
Canada S&P/TSX Comp 19002.68 -181.86 -0.951 -10.5  Freshpet FRPT 4547 623 1588 159.67 36.02 -69.9  Cepton CPTN 169 -040 -19.14 8016 101 -83.0
Latin Amer. MSCIEM Latin America 2195.28 15.14 0.69 31 ForzaXl FRzA 253 034 1553 1500 215 Nauticus Robotics KTT 516 -120 -18.87 13.00 434 -48.0
Brazil BOVESPA 11407048 2134.62 191 8.8 MicroSectors Trav-3xLv FLYD 1659 202 13.87 28.00 10.77 ..  bioAffinity Technologies BIAF 272 -060 -1807 1555 2.68
Chile S&PIPSA 325651 -40.70 -1.231 16.0  ElectraBattery Matls ELBM 329 038 13.06 655 254 -135  Luminar Technologies LAZR 786 -151 -1612 2390 561 -54.6
Mexico S&P/BMV IPC 4632492 -66759 -1.420 -13.0  ProShUItShBbgNat Gas KoL 1501 170 1277 27500 9.06 -925 MammothEnergy Services  TUSK  3.08 -0.59 -16.08 529 135 5.1
EMEA STOXX Europe 600  399.76 -729 -1.7910 -18.0  RainTherapeutics RAN 663 075 1276 1731 215 -558  GroveCollaborative GROV 303 -0.56 -15.60 1250 266 -68.9
Eurozone  Euro STOXX 37689 -720 -1880 513 ReadinglntiB RDIB 1914 213 1252 37.93 1545 -240  Wag!Group PET 242 043 1509 1313 234 ..
Belgum  Bel-20 349915 5027 -L67H _1gg CareMax eMAX 725 079 1223 1028 345 -204  Natural Alternatives NAL 995 175 -1496 1500 842 299
Denmark  OMX Copenhagen20 154007 -3330 -2.43M 174  AlphaTeknova TKNO 380 038 ILIL 2800 331 -836  Alotech ALVO 652 -L14 -1488 1404 520 -335
France CAC40 5918.50 —112.83 -1.870 173 Albireo Pharma ALBO  19.27 191 11.00 37.63 16.02 -411  ScholarRockHolding SRRK 742 -126 -1452 3643 433 -71.8
G DAX 12531. - -1.84 =211 = .
lsf;::any Tel Aviv 1322 g: fii;? _181;' 28 Most Active Stocks Volume Movers Ranked by change from 65-day average*
Italy FTSEMIB 2179911 -236.70 -1.071 -20.3 Volume ‘%chgfrom —Latest Session— ——52-Week— Volume ‘%chgfrom —Latest Session— ——52-Week—
Netherlands AEX 657.40 1239 '1-85l 176 Company Symbol (000) 65-dayavg Close %chg High Low Company Symbol  (000) 65-dayavg Close %chg High Low
Russa  RTSIndex 17461 6779 612 264 AmerVirtualCloudTechs ~ AVCT 297,349 5748 031 4469 313 013 iShiBdsDec2025Trea  IBTF 3155 3797 2333 -034 2568 2331
South Africa FTSE/JSEAll-Share 65276.97 -931.73 -L41ll _114  SperoTherapeutics SPRO 216,482 79979 220 16774  19.87  0.68 Presto Technologies PRST 5297 3255 500 -L57 1070 4.26
Spain IBEX 35 777470 9750 -1.24 _10.8 ProSharesUltraProQQQ  TQQQ 213,765 348 2238 -370 91.68 2132 BlueOceanAcgnClA BOCN 440 2604 1002 0.00 1045 9.80
Sweden OMDX Stockholm 708.56 _21'00 -2.580 317 ProShUltraProShrtQQQ  sQaQ 150,501 257 53.68 3.67 67.69 28.15 DUET Acquisition CIA DUET 155 2207 990 -050 1045 9.78
Switzerland Swiss Market 10297.65 _131.75 -1.261 -20.0 Direxion Dly SCOND 3 BL SoxL 111,092 603 1051 -7.81 7421 10.25 Invesco S&P 500 MomentumSPMO 593 2203 5216 -0.11 65.83 50.26
Turkey BIST 100 3295.27 49,51 153 77.4  Advanced Micro Devices AMD 100,640 250 69.50 -6.69 16446 69.17 ArborRaphaCapBiohldl ~ ARCK 675 2161 1010 -0.10 1061 9.34
UK. FTSE100 715952 -7312  -1.081 30 SPDRS&P500 SPY 88983 214 37422 -0.88 47998 36217 HawksAcquisionCIA  Hwkz 157 2009 9.82 -015 1023 9.65
UK, FTSE 250 1833169 38299 -2.050 219  Apple AAPL 86,450 147 15274 -0.64 18294 12904 iShGICommSvcs IxXp 785 1848 5515 000 87.23 54.88

i . - . 046 37 Mullen Automotive MULN 83,890 127037 958 1590 036 Coliseum Acquisition MITA 464 1840 9.81 010 1030 9.50
Asia-Pacific MSCIAC AsiaPacific QUSRI -0.67 - Sl 7 FordMotor Fo8L50 279 1277 215 2587 1061 SPDRBB3I2mTBil  BLS 291 1795 9952 002 10005 99.44
Au.stralla S&P/AS)S 200 ) 6700.20 -100 Volumes of 100,000 shares or more are rounded to the nearest thousand *Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 310891  -827  -0.27| -14.6 5000 shares tHas traded fewer than 65 days
HongKong Hang Seng 18147.95 -296.67 -Le1ll -22.4 E Scan this code
India S&P BSE Sensex 59119.72 -337.06 -0.57I 15
Japan NIKKEI 225 27153.83 -15930  -0.58l -5.7 ‘=¥ Get real-time U.S. stock quotes CURRENCIES & COMMODITIES
Singapore  Straits Times 3263.07 1.28 0.04 45 and track most-active stocks, -

SouthKorea KOSPI 233231 -1490 -0.63 217 new highs/lows, mutual funds Currencies

Taiwan TAIEX 14284.63 -139.89 =097 -21.6 and ETFs. U.S.-dollar foreign-exchange rates in late New York trading

Thailand _ SET 164529  11.84 0.72 =0.7 All are available free at WSJMarkets.com s, U,
Sources: FactSet; Dow Jones Market Data — Thurs — YTchg — Thurs — YTchg

CREDIT MARKETS

Consumer Rates and Returns to Investor

Selected rates
Five-year ARM, Rate

U.S. consumer rates
A consumer rate against its

benchmark over the past year

Bankrate.com avg" 4.95%
Florence Savings Bank 3.00%
>-year 480%  Florence, MA 800-644-8261
adjustable-rate

mortgage (ARM) 360 Raymond James Bank, NA 3.00%
St. Petersburg, FL 800-718-2265
A 2.40 Clinton Savings Bank 3.50%
5-year Treasury Clinton, MA 888-744-4272
note yield 120 Hanscom Federal Credit Union 4.00%
Hanscom AFB, MA 800-656-4328

Lo b v 141000
ONDJFMAMIJIJAS RTN Federal Credit Union 4.00%
2021 2022 Waltham, MA 781-736-9900
—Yield/Rate (%)— —— 52-Week Range (%) 3-yrchg
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-fundsratetarget 300325 22525 | 000 i ‘@ 325 | 125
Primerate* 625 5.50 3.25 6.25| 125
Libor, 3-month 364 353 | 012 364 | 151
Money market, annual yield 017 016 0.07 4 0.17 | -0.54
Five-year CD, annualyield 192 189 041 ¢ 192 034
30-year mortgage, fixed' 653 624 3.06 : 6.53 | 2.62
15-year mortgage, fixed' 575 558 233 578 | 236
Jumbo mortgages, $647,200-plus" 6,53 6.24 | 3.09 6.53 | 218
Five-year adjmortgage (ARM)' 495 471 2.82 . 495 | 049
New-car loan, 48-month 516 516 | 341 e | 516| 053
Base rate posted by 70% of the nation’s largest

Bankrate.com rates bgsed on survey of over 4,800 online banks. *

banks.T Excludes closing costs.

Sources: FactSet; Dow Jones Market Data; Bankrate.com

Treasury yield curve

Yield to maturity of current bills,

notes and bonds

Tradeweb ICE

One year ago

(- L1

Thursday Close

3.
A

75%

3.00

2.25

1.50

0.75

, 10.00

1 3 6 1 2357102030

month(s) years

maturity

28%

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

WSJ Dollar Index

-28 1

2021

|

Euro
v

Yen »

L1

2022

L

Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Corporate Borrowing Rates and Yields

— Yield(%) — — 52-Week —

L1

Total Return (%)

Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr
U.S.TreasuryBloomberg ~ 2088.800  4.010 3.770 4.010 0.960 -13.472 -2.689
U.S. Treasury Long, Bloomberg3253.730  3.840 3.690 3.840 1.720 -28.290 -7.345
Aggregate, Bloomberg 1936.340 4500 4310 4.500 1.510 -14.501 -2.716
Fixed-Rate MBS, Bloomberg 1918.450 = 4420 4360 4.470 1.780 -13.132 -3.195
HighYield100,ICEBofA  3048.327 8.092 7.709 8.427 3.358 -12.134 -0.849
Muni Master, ICE BofA 542.743 3492 3251 3492 0.834 -9.750 -1.053
EMBIGlobal JP.Morgan ~ 742.066  8.048 7.765 8.085 4.647 -20.415 -5.068

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICE Data Services

Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUS$ (%
Americas Vietnam dong .00004218 23710 3.7
Argentina peso .0069145.1308 413  Europe
Brazil real 1954 51166 -8.2  CzechRep.koruna  .03983 25.073 14.6
Canada dollar 7414 1.3438 6.7 Denmarkkrone 1323 7.5599 15.6
Chile peso .001058 944.88 10.9 Euroareaeuro 0.9838 1.0165 15.6
Colombiapeso .000229 4365.10 7.4  Hungary forint 002426 412.16 26.9
Ecuador US dollar 1 1 unch Icelandkrona .007019 142.47 9.8
Mexico peso .050119.9434 =2,7  Norway krone .096110.4034 18.1
Uruguay peso .02448 40.8550 =8.6  Poland zloty .2070 4.8300 19.9
Asia-Pacific Russiaruble .01682 59.450 =20.5
. Swedenkrona .0903 11.0747 22.3
Australiandollar 6645 15049 93 g fandfranc 10235 9770 74
Chinayuan 1413 7.0781 114 )
Hong Kong dollar 1274 7.8495 0.7 Turkfeyllra ) 0545 183425 ECAdl
Indiarupee 01234 81062 88 Ukraine hryvnia .0271 36.9500 35.1
o UK pound 1.1254 8836 20.2
Indonesiarupiah 0000666 15018 5.4 .
Japanyen 007024 14237 237 ~ MiddleEast/Africa
Kazakhstantenge .002087 479.26 10.2  Bahraindinar 2.6522 3771 0.03
Macau pataca 1236 8.0900 0.7 Egyptpound .051319.4942 24.1
Malaysiaringgit 2190 4.5670 9.6 Israel shekel 2864 3.4915 123
New Zealanddollar ~ .5848 1.7100 16.9  Kuwait dinar 32318 3094 23
Pakistan rupee .00418 239.500 359 Omansulrial 2.5970 3851 0.02
Philippines peso .0171 58.460 14.6 Qatarrial 2747 3.640 =0.1
Singapore dollar 7050 1.4185 5.2  SaudiArabiariyal 2658 3.7625 0.2
South Koreawon .0007118 1404.86 18.2  South Africarand .0568 17.6012 10.4
SriLankarupee  .0027778 360.00 77.4
Taiwan dollar 03165 31.597 14.0 Close NetChg %Chg V1D (hy
Thailand baht 02677 37.350 124 WSJDollarIndex102.60-0.124-0.120 14.57

Sources: Tullett Prebon, Dow Jones Market Data

Commodities
— Thursday — 52-Week YTD
Close Netchg %Chg High Low % Chg % chg
DJ Commodity 1041.24 079 -0.08 126448 893.10 1454 10.04
Refinitiv/CCCRBIndex 277.85 -038 -0.14 32959 21839 24.04 19.57
Crudeoil, $ per barrel 83.49 055 0.66 12370 65.57 1390 11.01
Naturalgas,$/MMBtu ~ 7.089 -0.690 -8.87  9.680 3561 4246 90.05
Gold, $ per troy oz. 167080 620 037 2040.10 1659.70 -4.40 -8.57
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BIGGEST 1,000 STOCKS

NYSE Arca, NYSE American

whose price changed by 5%

How to Read the Stock Tables
The following explanations apply to NYSE,

Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Choe, NYSE National and Nasdaq ISE.

The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues

previous closing price was $2 or higher.

and Nasdaq Stock

standards

or more if their

Footnotes:

I-New 52-week high.

1-New 52-week low.

dd-Indicates loss in the most recent
four quarters.

FD-First day of trading.

h-Does not meet continued listing

If-Late filing

g-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.

Thursday, September 22, 2022

Net
Stock Sym Close Chg

ABB ABB 26.12 -0.42
ADT ADT 7.98 -0.07
AECOM ACM 70.48 -0.56
AES AES 25.03 -0.37
Aflac AFL 5867 -1.12
AGCO AGC0101.04 -2.64

AMTD Digital HKD 69.05 -3.85

Ansys ANSS 232.04 -3.38
APA APA 37.11 -1.32
ASETech  ASX 5.46 -0.05
ASML ASML 441.04-13.88
 AT&T T 1624 -0.01

! AbbottLabs ABT 101.07 0.42
AbbVie ABBV 143.01 2.70
Abiomed  ABMD 247.26 -5.55
AcadiaHealthcare ACHC 79.02 -1.01
Accenture  ACN 262.32 -3.10
ActivisionBliz ATVI 77.03 1.71

! Adobe ADBE 287.06 0.76

! AdvanceAuto AAP 164.11 -1.39
AdvDrainageSys WMS 124.93 -6.07

! AdvMicroDevices AMD  69.50 -4.98
Aegon AEG 449 -0.01
AerCap AER 4137 -1.34
AgilentTechs A 124.39 -2.09
agilon health AGL 22.45 -1.06
AgnicoEagle AEM 41.13 0.02
AirProducts APD 23852 -2.94
Airbnb ABNB 103.72-10.29

! AkamaiTech AKAM 82.09 -1.71
Albemarle  ALB 272.15-12.88
Albertsons  ACl  26.21 -0.14

1 Alcoa AA 37.52 -1.89

! Alcon ALC 61.78 -2.30
AlexandriaRIEst ARE 142.07 0.83

Alibaba BABA 80.71 -0.89
 AlignTech  ALGN 217.95 -8.73
Alleghany 'Y 84225 0.47
Allegion ALLE 90.63 -0.50

AlliantEnergy LNT 60.01 -0.28
Allstate ALL 127.97 0.12
1 AllyFinancial ALLY 30.68 -0.85
AlnylamPharm ALNY 202.71 -3.68
! Alphabet A GOOGL100.14 0.86
1 Alphabet C 600G 100.57 0.56
Altria MO 4327 0.26
Amazon.com AMZN 117.31 -1.23

Ambev ABEV 299 0.04
Amcor AMCR 11.15 -0.07
Amdocs DOX 81.28 0.31
Amerco UHAL 506.20-13.72
Ameren AEE 90.41 -0.05

AmericaMovil AMX 17.75 0.07
AmericaMovil AAMOV 17.90 0.22
AmerAirlines AAL 12.71 -0.52
AEP AEP 98.88 0.31
AmerExpress AXP 143.03 -5.68
AmericanFin AFG 124.84 -0.91
AmHomes4Rent AMH 34.02 0.08
AIG AIG 51.21 -1.08
AmerTowerREIT AMT 232.78 -1.37
AmerWaterWorks AWK 142.79 -1.53
AmericoldRealty COLD 27.22 0.17
Ameriprise  AMP 264.48 -5.39

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

ArcherDaniels ADM 86.07 0.07
AresMgmt ARES 67.18 -3.99
arGEN-X ARGX 356.71 -4.37
AristaNetworks ANET 112.55 -1.27
AspenTech AZPN 22331 -1.95
Assurant  AIZ 14867 0.68
AstraZeneca AZN 56.31 -0.13
Atlassian ~ TEAM 220.69-11.61
AtmosEnergy ATO 11333 0.70

Autodesk  ADSK187.15 -5.27
ADP ADP 230.47 0.05
AutoZone  AZO 2082.64-21.38
Avalara AVLR 92.25 0.03
Avalonbay AVB 188.48 -0.49
Avangrid AGR 46.71 -1.90
1 Avantor AVTR 20.95 -0.33

AveryDennison AVY 168.91 -4.03
AvisBudget CAR 13895-11.36
AxonEnterprise AXON 111.95 -4.24

1BCE BCE 46.23 031
BHP Group BHP 51.21 1.20
BJ'sWholesale BJ  75.00 -0.63
BOK Fin BOKF 89.96 -2.44
BP BP 3079 0.27
Baidu BIDU 118.82 -0.75

BakerHughes BKR 22.97 -0.05
1 Ball BALL 49.23 -4.67
BancoBilbaoViz BBVA  4.80 0.03
BancoBradesco BBDO 3.26 0.11
BancodeChile BCH 18.38 0.14
BancSanBrasil BSBR  6.20 0.19
BcoSantChile BSAC 15.16 0.07
BancoSantander SAN  2.52 0.02
BanColombiaCIB  28.23 0.11
BankofAmerica BAC 32.50 -0.65
BankofMontreal BMO 91.93 -0.97
BankNY MellonBK ~ 40.93 -1.37
1 BkNovaScotia BNS 51.82 -0.40
Barclays BCS 753
BarrickGold GOLD 15.07 -0.11
Bath&BodyWks BBWI 36.36 -0.65
Baxterintl  BAX 55.37 -0.10
BectonDicknsn BDX 237.19 -0.82
BeiGene BGNE 144.03 -4.82
BentleySystems BSY 31.77 -0.60
Berkley WRB 64.44 -0.57
BerkHathwy B BRK.B 268.51 -2.23
BerkHathwy A BRK.A 405375-2554.99

BestBuy BBY 68.57 -1.41
Bilibili BILI 16.45 0.21
Bill.com BILL 130.14 -8.38

1 Bio-Techne TECH 290.22 -6.03
! Bio-RadLab BBIO.B 418.65-24.88
! Bio-RadLab ABIO 418.55-12.42
Biogen BIIB 200.62 1.28
BiohavenPharm BHVN151.20 0.05
BioMarinPharm BMRN 84.92 -0.20
BioNTech ~ BNTX130.00 1.76
BlackKnight BKI 67.00 0.18
BlackRock  BLK 600.50 -7.59
' Blackstone BX  85.40 -3.37
BlockHR HRB 44.00 -0.78
! Block sQ 55.93 -3.52
BlueOwlCapital OWL 10.30 -0.34
Boeing BA 13871 -4.58
BookingHldgs BKNG 1720.58-86.12
BoozAllen BAH 94.65 -0.44

wwW CDW 162.64 -2.76
CF Industries CF 10153 -0.17
CaGl GIB 75.69 -0.72
CH Robinson CHRW 100.34 -1.13
1 CME Group CME 18333 1.30
CMS Energy CMS 65.78 -0.12

1 CNA Fin CNA 37.60 -0.67
CNH Indl  CNHI 11.53 -0.26
CRH CRH 33.59 -0.47
CSX CSX 28.57 -0.57

CVS Health CVS 99.83 0.06
CadenceDesign CDNS 162.32 -3.72
CaesarsEnt CZR 37.62 -3.92
1 CamdenProperty CPT 122.77 0.32
Cameco CCJ 27.01 -044
CampbellSoup CPB  49.18 0.65
CIBC CM 46.07 -0.34
CanNtiRIwy CNI 11381 -0.64
CanNaturalRes CNQ 50.77 -0.92
CanPacRIwy CP 7116 -0.66
Canon CAJ 22.73 0.02
| CapitalOne COF 95.47 -4.02
CardinalHealth CAH 67.27 -0.25

Carlisle CSL 27894 -5.87
1 Carlyle CG 2818 -1.13
1 CarMax KMX 79.77 -1.29

Carnival CCL  9.64 -0.07

Carnival CUK 850 -0.08

CarrierGlobal CARR 36.20 -1.31
CaseysGenStores CASY 208.65 -4.21

1 Catalent CTLT 79.06 -4.09
Caterpillar ~ CAT 170.55 -1.40
T Celanese  CE  93.93 -3.37

CelsiusHIdg CELH 89.90 -8.33
CenovusEnergy CVE  17.08 -0.56
Centene CNC 78.94 -1.97
CenterPointEner CNP 31.66 -0.29
CentraisEIBras EBR 9.06 0.45
CeridianHCM CDAY 55.47 -1.87
I ChangeHlthcr CHNG 27.26 0.06
1 CharlesRiverLabs CRL 184.83 -5.98
ChartIndustries GTLS 189.68 -8.14
1 CharterComms CHTR 333.96-19.07
CheckPoint  CHKP112.37 -2.20
Chemed CHE 456.75 -4.51
CheniereEnergy LNG 166.22 0.73
CheniereEnerPtrs CQP 55.19 -1.20
ChesapeakeEner CHK  98.53 -3.55
Chevron CVX 154.89 -0.12
ChewyA  CHWY 31.60 -1.50
ChinaEastrAir CEA  16.52 -0.46
ChinaSoAirlines ZNH 26.23 -0.84
Chipotle CMG 1588.48-76.80
Chubb CB 18149 -0.98
1 ChunghwaTel CHT 36.79 -0.24
1 Church&Dwight CHD 75.20 0.51
ChurchillDowns CHDN 184.10 -9.05
Cigna Cl 282.90 -2.05
1 CincinnatiFin CINF 92.99 -1.51
Cintas CTAS 388.77-11.07
CiscoSystems CSCO 41.15 -0.44
Citigroup  C 45.58 -0.75
CitizensFin CFG 35.15 -1.34
CitrixSystems CTXS103.81 0.06
Clarivate CLVT 10.56 0.07
CleanHarbors CLH 112.46 -3.24
ClearwayEnergyC CWEN 35.74 -0.48

Net Net Net Net Net Net Net
Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
ContinentalRscs CLR 67.88 -1.20| ExxonMobil XOM 90.57 -0.38| HyattHotels H 8107 -4.19 OmegaHealthcare OHI  30.77 -0.75| 1 Ryanair  RYAAY 64.35 -1.30| Toro TTC 87.75 -1.73
1Cooper €00 27419 -2.18| F5 FFIV 145,66 -0.59| ICICI Bank IBN  22.27 -0.29 m Omnicom  OMC 64.13 -0.86| ! SAP SAP 81.37 -0.97| TorontoDomBKTD  63.88 -0.09
Copart  CPRT10508 -2.80| FMC FMC107.18 148| ICL Group ICL 857 -0.03 ON'Semi ON 6496 -338| S&P Global SPGI32237-1251| TotalEnergies TTE 47.97 0.17
CorebridgeFin CRBG 20.85 -0.34| FactSet  FDS 3M75-35.70| IdexxLab  IDXX326.08 -7.40| M&T Bank MTB183.20 -244|y oporext  OTEX 27.43 -0.44| SBA Comm SBAC295.29 -4.97| ToyotaMotor TM 139.05 1.47
IComing  GLW 3072 -034| Fairlsaac  FIC0439.59-1011| ING Groep ING 9.50 0.02| MGM ResortsMGM 30.61 -2.17| (racje ORCL 66.03 -0.72| SEI Investments SEIC 51.82 -0.65| TractorSupply TSCO 188.41 -1.55
Corteva  CTVA 59.76 0.53| Fastenal  FAST 4759 0.20| Invesco  IVZ 15.61 -0.40| MPLX MPLX 31.12 -0.63| Orange  ORAN 9.64 0.10| SK Telecom SKM 2024 0.05| TradeDesk TTD 59.24 -2.39
Cosan CSAN 1498 0.90|! FederalRealty FRT 90.46 -2.83| T IQVIA 1QV 190.62 -4.90 MSCl — MSCI427.09-1248 |y Organon OGN 26.29 -0.51|1SS&C Tech SSNC 51.06 -0.75| Tradeweb TW 60.20 -0.57
CoStar  CSGP 70.10 0.45 |1 FedEx FDX 15454 129| IcahnEnterprises IEP  51.02 -0.24 | MagellanMid MMP 49.47 -0.37 |y iy IX 7707 015| StoreCapital STOR31.72 0.02| TraneTech TT 147.65 -4.28
Costco  COST487.17 -5.90| Ferguson  FERG109.20 -0.57 |1 Icon ICLR 191.02 -3.67 | " Magnalntl  MGA 5242 -0.75 1 (tisWorldwide OTIS 65.45 -1.58|1SVB Fin  SIVB342.57-16.96| TransDigm TDG 554.70-12.36
CoterraEnergy CTRA 28.04 -0.64| Ferrari RACE 189.13 -3.35| IDEX IEX 20176 -2.56| ManhattanAssoc MANH 13133 -2.201 Qyintiy ~ OVV 46.79 -1.18| Salesforce CRM15015 2.52|1 TransUnion TRU 63.66 -1.34
Coty COTY 7.94 -0.10| FidNatlFin FNF 37.40 -2.27| llinoisToolWks ITW 188.89 -3.83| ManulifeFin MFC 16.39 -0.35| (uensComingOC  77.08 -2.16| Samsara 10T 1184 -0.68| Travelers TRV 157.00 -0.06
Coupang  CPNG 16.75 -0.24 |1 FidNatlinfo FIS 80.51 0.06| llumina  ILMN19349 -4.68| MarathonOil MRO 24.59 -0.59| pggg PCG 12.96 -0.05| Sanofi SNY 3913 037 Trimble  TRMB 56.79 -0.58
Credicorp  BAP 129.01 -2.22| FifthThirdBncp FITB 33.21 -1.05| ImperialOil IMO 45.06 -0.24| MarathonPetrol MPC 95.98 131\ pNC Fin - PNC 15467 -3.78| SareptaTherap SRPT110.87 0.73| Tripcom  TCOM 25.60 117
| CreditSuisse €S 4.71 -0.29| FirstCitizBcshA FONCA 817.34-21.99 | Incyte INCY 67.41 058 MaravailifeSciMRVI 24.55 -0.54| posco PKX 42.03 -0.34| Sasol SSL 17.86 014| TruistFinl TFC 44.80 -1.20
CrowdStrike CRWD 161.28 -7.97 | FirstFinBkshs FFIN 42.78 -0.90| Informatica INFA 2037 -0.11|! Markel ~  MKL111862-20.02| ppGing  PPG 11192 -1.38| SchiumbergerSLB 38.23 05| Twilio TWLO 69.77 -3.03
CrownCastle CCI 157.09 -1.30| FirstHorizon FHN 23.54 0.04|ViInfosys  INFY 16.68 -0.34 | ' MarketAxess MKTX 227.90 -6.49 | pp|_ PPL 28.38 -0.05| SchwabC  SCHW 72.06 -0.85| Twitter  TWTR 41.40 0.13
! CrownHoldings CCK 84.27 -3.37| FirstindRIty FR 4833 -0.31| IngersollRandIR ~ 44.81 -1.34| Marriott ~ MAR 14011 -8.06| pTC PTC 10934 -2.41| Sea SE 5498 -2.06| TylerTech  TYL 34249 -8.81
CubeSmart CUBE 41.12 -0.58| FirstRepBank FRC 134.81 -5.01| Insulet PODD 241.25 -9.14| Marsh&MclenMMC151.21 -2.39| paccar PCAR 84.90 -0.56 |1 Seagate ~ STX 58.84 -0.69|! TysonFoods TSN 71.01 -0.31
Cullen/Frost CFR 13854 -1.46| FirstSolar ~ FSLR131.77 -3.80 ! Intel INTC 28.07 -0.40| MartinMarietta MLM 327.70 -143 |1 packagingCpAm PKG 115.88 -2.22| Seagen ~ SGEN140.55 -1.00| UBS Group UBS 1550 -0.40
Cummins ~ CMI 207.04 -3.72| FirstEnergy FE  40.49 -0.51| InteractiveBrkrs IBKR 65.98 -0.96| MarvellTech MRVL 43.52 -1.94| pajantirTech PLTR 7.37 -0.32|1 SealedAir  SEE 45.63 -0.95|" UDR UDR 42.01 0.01
CyberArkSoftware CYBR147.89 -7.18| Fiserv FISV 9856 -1.03| ICE ICE 9406 045| Masco MAS 46.60 -LOL| PpaloAltoNtwks PANW 166,18 -4.94| Sempra  SRE 164.19 -0.93| UGl UGl 35.21 -0.28
FiveBelow FIVE 13148 -3.89| ! InterContinent| IHG  49.13 -1.42| Masimo MASI142.42 -5.74 |y paramountB PARA 20.87 -0.53| sentineloneS  24.89 -1.85| US Foods —USFD 28.18 -0.59
m ! FleetCorTech FLT 189.86 -6.38( IBM 1BM 12531 0.38|'Mastercard MA 29836 -6.141 paramountA PARM 23.40 -0.65| SeryiceCorp SCI 57.81 -110| Uber UBER 28.58 -1.89
) Flex FLEX 17.44 -043|1IntlFlavors IFF  97.66 -0.68| MatadorRscsMTDR 53.71 -0.66 | parkerHannifinPH  250.43 -8.20 |1 ServiceNow NOW 386.97-14.46| Ubiquiti Ul 29037 -5.18
'DCP Midstream DCP 37.69 -0.31| ooo enacor FND 69.64 -3.90 VintPaper  IP  33.81 -0.45 | ! MatchGroup MTCH 48.56 -1.25| paychex PAYX117.61 -0.30| ShawComm BSJR 25.06 0.03| UiPath PATH 13.04 -0.63
DISH Network DISH 15.67 -0.34| * poenvoeonex FMX 63.52 0.19 ! Interpublic PG 26.26 -0.31| Mattel — MAT 20.15 -0.81 | paycomSoftware PAYC 328.46-14.82 Shell SHEL 5234 0.01| UltaBeauty ULTA40167 -9.15
DTE Energy DTE 12658 -0.01\ porgmotor F 1277 028 Intuit INTU396.71-11.97 | ' McCormick MKC 76.67 -0.63| paylocity ~ PCTY 24148 -7.7L| 1 sherwinilams SHW 208.05 -5.79| Unilever UL 4566 013
DXCTech  DXC 2630 -L24| portinet  FTNT 48.74 -106| ItuitiveSurgical ISRG 191,08 -3.96 | McCormickVigMKCV 77.25 -0.46| PayPal  PYPL 87.66 -3.52| gpinhanFin SHG 25.67 -0.00| UnionPacific UNP 209.17 -2.72
Danaher  DHR 26643 -2.05| 1 portis TS 4171 -0.05| InvitatHomes INVH 35.00 0.13| McDonald's MCD247.94 -3.14| Pearson ~ PSO 985 -0.03|  shocavaveMed SWAV 256.64-25.85| UnitedAirines UAL 34.45 -167
Darden DRI 12945 -5.83| pytje  FTV 60.89 -133| lonisPharma IONS 44.97 -0.10| McKesson MCK346.96 149| pembinaPipeine PBA 3351 -0.65 |y gpoie 0T G 0™l 1 UnitedMicro UMC 6,02 -0.15
Darlinglngred DAR 7248 -L29! 1 rygnchome FBHS 55.64 -166| lronMountain IRM. 47.94 221! MedicalProp MPW 12.91 -0.07| enskeAuto PAG 10353 -0.20 |, Shobify ~ SHOP 2857 -L98) " 0" ™ ypg 167 66 5.
Datadog  DDOG 89.44 5.07| o a FOXA 3211 -0.61| ItauUnibancoITUB 560 0.20|Medtronic ~ MDT 83.56 -149 |1 pentair ~ PNR 41.00 -0.57|' SignatureBank SBNY 16001 -8.56)| o ioooic uRI 273,27 -9.60
Davita DVA 87.49 -219| o FOX 29.89 -0.51 MercadoLibre MELI850.00-37.50| penumbra  PEN 18039 -5.63 | , SldnifyHealth SGFY 29.22 -0.08 |y ;& "p oo o s 43,03 -0.90
DeckersOutdoor DECK 321.88 -7.82 | Franco-Nevada FNV 118.21 -0.61 m Merck MRK 8751 298| pepsiCo  PEP 168,60 0.16|" SmonProverty SPG 9218 3471y L iry oo uThR 20798 241
Deere  DE 34613 -3.68| pranklinRecs BEN 2371 0.54 1 MetaPlatforms META 142.82 0.70 | perormanceFood PFGC 45.90 -147| SIUsXM — SIRI - 5.87 -0.04\ - io qici UNH 517.46 538
! DellTechC  DELL 36.28 -0.50 FreeportMcM FCX  28.35 0.25 JD.com JD 5347 -046| MetLife MET 63.47 -1.05 | 1 perkinElmer PKI 123.23 -2.72 Sky_works SWKS 95.65 -2.11 UnitySoftware U 3332 -158
i R ! 35 0 K ' 1SmithAO A0S 50.52 -0.54 -52 <L
DeltaAir DAL 29.96 -1.20 |1 FrosenjusMed FMS 15.05 -0.36| JPMorganChase JPM 111.21 -1.28|  MettlerToledo MTD 1135.53-24.53| - PetroleoBrasil PBR 13.82 0.39

1 DentsplySirona XRAY 29.55 -1.23
DeutscheBank DB~ 8.87 0.27
DevonEnergy DVN 63.12 -1.36
DexCom DXCM 80.96 -3.50
Diageo DEO 171.93 -1.53
DiamondbkEner FANG 126.54 -2.26
Dick's DKS 106.53 -1.91

! DigitalRealty DLR 107.41 -1.38
DiscoverFinSves DFS - 94.97 -2.90

Disney DIS 102.16 -2.33
dLocal DLO 23.29 -1.01
! DocuSign  DOCU 54.00 -0.60
DolbyLab ~ DLB 69.59 -1.31

DollarGeneral DG 240.20 -0.08
DollarTree  DLTR139.33 -2.54
DominionEner D 78.44 -0.49
! Domino’s  DPZ 320.14-13.06
Donaldson DCI 50.89 -0.60
! DoorDash  DASH 54.00 -3.17
Dover DOV 120.15 -1.96
! Dow DOW 44.77 -0.21
DrReddy'sLabRDY 51.32 0.09
DraftKings DKNG 15.58 -1.14
Dropbox DBX 20.44 -0.65
DukeEnergy DUK 104.68 0.39
DukeRealty DRE 51.42 -0.02
! DuPont DD 5249 -0.66
Dynatrace DT 34.10 -1.78
ENI E 22.16 0.16
EOG Rscs  EOG 11835 0.11
EPAM Systems EPAM 367.06-18.23
EQT EQT 44.63 -0.76
EastWestBncp EWBC 69.73 -2.74
EastGroup EGP 151.99 -1.18
! EastmanChem EMN 74.74 -0.87

Eaton ETN 135.13 -2.70
! eBay EBAY 38.30 -0.63
Ecolab ECL 149.47 -2.33
Ecopetrol EC  10.07 0.20
Edisonint  EIX 65.80 -0.41
! EdwardsLife EW 84.17 -1.05

! ElancoAnimal ELAN 13.40 -0.24
Elastic ESTC 70.79 -4.65
ElbitSystems ESLT 205.48 3.77
ElectronicArts EA  117.42 -0.07
ElevanceHealth ELV 462.88 -2.86

! EmersonElec EMR 75.53 -0.99

Enbridge  ENB 40.07 -0.07
Endeavor ~ EDR 21.19 -0.88
EnergyTransfer ET 1132 -0.54

EnphaseEnergy ENPH 283.63-20.93
Entegris ENTG 87.09 -4.35
Entergy ETR 113.92 0.73
EnterpriseProd EPD  24.92 -0.49

FullTruck ~ YMM  6.40 -0.20

GFLEnvironmental GFL  26.75 -1.19
GSK GSK 30.01 0.24
Gallagher  AJG 172.53 -1.79
GameStop GME 24.70 -2.16
Gaming&Leisure GLP1 46.56 -0.27

1 Garmin GRMN 82.94 -1.45
Gartner IT  280.10 -7.50
! Generac GNRC171.08 -4.75

GeneralDynamics GD  228.09 -0.11
GeneralElec GE  65.36 0.14
| GeneralMills GIS  80.78 1.06
GeneralMotors GM  37.38 -0.30
Genmab GMAB 33.34 -0.75
Genpact G 44.23 -1.32
GenuineParts GPC 154.32 -1.28
Gerdau GGB 4.82 0.17
GileadSciences GILD 63.77 0.27
GitLab GTLB 50.83 -4.38
GlobalPayments GPN 116.09 -4.64
GlobalFoundries GFS  54.86 -1.43
Globant  GLOB 19241-18.00
GlobeLife ~ GL 102.80 -0.94
GlobusMedical GMED 57.74 -1.28

GoDaddy ~ GDDY 71.32 -2.00
GoldFields GFI ~ 7.67 0.15
GoldmanSachs GS  312.92 -7.79
Grab GRAB 2.70 -0.14
Graco GGG 61.13 -1.16
Grainger GWW 504.24-12.51

GraphicPkg GPK 20.80 -0.03
Grifols GRFS 7.74 -0.37
GpoAeroportuar PAC 138.99 -4.20
GpoAeroportSur ASR 210.27 -2.65
HCA Healthcare HCA 194.06 -4.78

HDFC Bank HDB 61.12 -2.72
HF Sinclair  DINO 52.26 1.75
THP HPQ 25.71 -0.29
HSBC HSBC 29.22 -0.24
H World HTHT 33.06 -0.95
Haleon HLN 6.07 0.17

Halliburton HAL 26.92 -0.16
HartfordFinl HIG 62.39 -0.68
! Hasbro HAS 73.04 -2.12
1 HealthcareRealty HR ~ 22.32 -0.37
HealthpeakProp PEAK 24.55 0.11
Heico HEI 148.80 -1.64
Heico A HELA 117.92 -1.63
1 HenrySchein HSIC 68.00 -1.07
Hershey HSY 22552 2.11
HertzGlobal HTZ 16.41 -1.54

Jabil JBL 57.56 -1.34
JackHenry  JKHY 186.76 -1.50
JacobsSolns J  116.16 -0.17
JamesHardie JHX 20.92 -0.26
JazzPharm JAZZ 130.58 -2.70
JefferiesFin JEF 30.99 -1.37
J&J) JNJ 166.18 2.90
JohnsonControls JCI 51.24 -1.31
JonesLang JLL 155.92 -1.22
1 JuniperNetworks JNPR 26.33 -0.03
KB Financial KB 34.89 0.05
KBR KBR 45.61 -1.43
KE Holdings BEKE 16.76 -0.18

KKR KKR 45.11 -1.01
KLA KLAC313.07 -9.79
Kanzhun  BZ 19.31 -0.73
KarunaTherap KRTX 234.99 3.15
Kellogg K 73.61 0.70

KeurigDrPepper KDP  37.11 -0.05
KeyCorp KEY 16.58 -0.55
KeysightTechs KEYS 158.71 -3.34
1 KilroyRealty KRC 44.71 -0.44
KimberlyClark KMB 120.71 -0.02
KimcoRealty KIM  19.17 -0.63
KinderMorgan KMI  17.32 -0.20
Knight-Swift KNX 47.73 -0.62
KoninklijkePhil PHG 16.56 -0.28
KoreaElcPwrKEP  7.15 0.12
KraftHeinz KHC 34.26 -0.18
Kroger KR 4550 0.23
LKQ LKQ 47.44 -0.89
LPL Financial LPLA 229.65 1.13
L3HarrisTech LHX 226.01 -2.71
1 LabCorpofAmericaLH  213.03 -0.37
LamResearch LRCX 386.83-11.82
LamarAdv  LAMR 85.10 -3.24
LambWestonLW  77.83 -0.11
LasVegasSands LVS  35.29 -1.33
LatticeSemi LSCC 49.35 -2.06

Lear LEA 127.36 -0.33
Leidos LDOS 90.68 -1.16
Lennar A LEN 77.43 151
Lennar B LENB 60.97 1.60
Lennoxintl LIl 223.76 -8.70
LeviStrauss LEVI 16.55 -0.55
LiAuto LI 2423 113

1 LibertyBroadbandA LBRDA 83.50 -4.10
! LibertyBroadbandC LBRDK 82.50 -4.41
1 LibertyGlobal ALBTYA 16.94 -0.13
1 LibertyGlobal CLBTYK 17.95 -0.07
LibertyFormOne A FWONA 53.78 -0.04
LibertyFormOne C FWONK 59.78 0.32
LibertyBraves A BATRA 27.91 -0.85
LibertyBraves C BATRK 27.11 -0.85

MicrochipTech MCHP 63.31 -1.42| PetroleoBrasilA PBRA 1246 0.45 | Smith&Nephew SNN 22.98 -0.13

1 MicronTech MU 49.66 -0.44| Ppfizer PFE 4457 0.65 Smucker  SJM 142.03 1.52
I Microsoft ~ MSFT240.98 2.03| PhilipMorris PM  95.79 -0.63| Snap SNAP 10.46 -0.39
I MidAmApt MAA15882 113 philipsés PSX 8227 100 napOn — SNA 21092 -4.87
Middleby ~ MIDD128.16 -5.05| Pinduoduo PDD 63.46 0.97| Snowflake —SNOW171.79 -6.93

MitsubishiUFJ MUFG  4.98 -0.02| PinnacleFinPtrs PNFP 82.79 -0.83| SOQUIMICH SQM 98.27 -5.34

MizuhoFin MFG 234 0.03| PinnacleWest PNW 72.70 -0.06| SolarEdgeTech SEDG 270.94-17.02
Moderna ~ MRNA12432 -1.44| Pinterest ~ PINS 23.21 -0.70|' Sony SONY 69.38 -0.53
MolinaHealthcare MOH 329.51 -2.41| PioneerNatRscs PXD 226.65 -1.35| Southern SO 75.94 -0.19
MolsonCoorsA TAPA 59.99 -2.05| PlainsAllAmPipe PAA 11.43 -0.32| SoCopper  SCCO 4557 0.21

! SouthwestAir LUV 33.00 -1.12
SouthwesternEner SWN  6.78 -0.22
! Splunk SPLK 83.28 -3.26
Spotify SPOT 92.45 -2.94
1 StanleyBlackDck SWK 80.77 -2.69
Starbucks  SBUX 84.70 -3.90
StarwoodProp STWD 22.21 -0.49
StateStreet STT 66.08 -1.69

MolsonCoorsB TAP  49.15 -0.14
Mondelez ~ MDLZ 59.80 0.05
! MongoDB  MDB 198.20-11.26
MonolithicPower MPWR  381.71-22.15
MonsterBev MNST 86.77 -0.27
Moody’'s MCO 255.30-11.40
MorganStanley MS ~ 84.77 -1.59
1 Morningstar MORN 217.17 -2.82

PlainsGP  PAGP 11.86 -0.30
PlugPower PLUG 23.94 -1.58
Polaris Pl 10183 -3.11
PolestarAuto PSNY 6.27 -0.50
1 Pool POOL 314.95 -9.40
PrincipalFin PFG 75.42 -0.64
ProcoreTech PCOR 5131 -2.11
Procter&Gamble PG 136.21 0.48

Mosaic MOS 5252 -0.98| Progressive PGR 12242 1.06| SteelDynamicsSTLD 72.56 -1.64
MotorolaSol MSI 232.02 -5.84| Prologis  PLD 10854 -0.01| Stellantis ~ STLA 12.78 -0.22
MurphyUSA MUSA274.94 1.26| ProsperityBeshs PB 69.39 -1.56 | ' Steris STE 176.76 -0.88
NICE NICE 189.66 -2.82| PrudentialFin PRU 90.98 -0.89| STMicroelec STM 34.29 -1.36
NIO NIO 1835 0.05| Prudentisl PUK 21.34 -0.16| Stryker SYK 208.88 -3.59
NOV NOV 16.60 0.16| PublicSenviceEnt PEG 63.97 -0.51| SumitomoMits SMFG 6.02 0.04

! SunComms SUI 145.14 -0.25
! SunLifeFinancial SLF ~ 41.70 -0.74
SuncorEnergy SU  30.18 -0.17
SunRun RUN 3250 -1.85
Suzano SUZ 861 0.26
Switch SWCH 33.97 -0.01
SynchronyFin SYF  29.73 -0.90

NRG Energy NRG 41.38 -0.79
NVR NVR 4009.58-21.91
NXP Semi  NXPI155.13 -4.04
Nasdaq NDAQ 57.40 -1.17
NationalFuelGas NFG  67.52 -0.60
1 NationalGrid NGG 58.66 -0.10
NatlRetailProp NNN 42.32 -0.40

PublicStorage PSA 298.91 -2.82
PulteGroup PHM 38.91 -0.43
PureStorage PSTG 26.50 -1.07
Qiagen QGEN 41.85 -0.53
! Qorvo QRVO 81.97 -2.50
Qualcomm  QCOM 123.68 -0.94
! Qualtricsintl XM 10.51 -0.33

NatWest ~ NWG 5.90 -0.07| QuantaServices PWR135.71 -0.82| Synopsys — SNP$306.97 -6.14
NetApp NTAP 64.23 -1.12| ! QuestDiag DGX 122.84 1.07| Sysco SYY 77.38 -1.07

NetEase NTES 78.95 -0.81
TR RS
Neurocrine e 233 229! RBC Bearings ROLL 22061 -5.07| TC Energy TRP 4633 -0.28
 NewellBrands NWL 14.81 -0.40| | RELX ~ RELX 2439 -051) 17D Synnex SNX 8812 -137
Newmont  NEM 4250 0.10|'"RLRCM  RCM 18.79 -0.90| TE Comnectivity TEL 116,52 -3.68
NewsCorp B NWS 16,03 -030| RPM RPM 85.66 -1.05| ! Telus TU 2136 019
NewsCorp ANWSA 15.69 32| RalphLaurenRL ~ 8839 -3.92| Telusintl  TIXT 2802 -L17
NexstarMedia NXST 179.51 -8.35| RangeResources RRC 2743 -1.62( TFI Intl TFIl 93.78 -1.70
RaymondJames RJF 105.42 -1.56 | TJX X 62.01 -0.95

NextEraEnergy NEE 83.54 -0.43

i i r RaytheonTech RTX 83.45 -0.87| T-MobileUS TMUS 135.05 -1.72

| Nasentoldngs KL 27828 002 |1 Realtyincome © 62,50 -0.04| TPG PG 28.77 -0.53

NiSource NI 28.62 0.21| RegalRexnordRRX 14175 -0.81| TRowePrice TROW107.71 -2.34

: ) 17 |1 RegencyCtrs REG 54.38 -1.52| TaiwanSemi TSM 75.63 -1.51
Nokia NOK 4.44 -0.06

NomuraHoldings NMR ~ 3.46 0.02
Nordson NDSN 215.19 -3.72
NorfolkSouthern NSC 224.71 -3.18
1 NorthernTrust NTRS 89.49 -1.69
NorthropGrum NOC 496.46 3.59

RegenPharm REGN 688.26 3.63
RegionsFin RF  21.31 -0.56
ReinsGrp  RGA 126.53 -0.14
RelianceSteelRS 17512 -2.71
Repligen  RGEN 189.94-16.55

TakeTwoSoftware TTWO 114.74 -3.18
TakedaPharm TAK 13.16 0.17
Tapestry TPR 30.95 -1.01
TargaResources TRGP 65.45 -1.44
Target TGT 152.96 -6.07

TataMotors TTM 26.25

RepublicSves RSG 141,56 -1.70
TeckRscsB - TECK 31.41 0.69

NortonLifeLock NLOK 21.27 0.08 ResMed RMD 213.69 -3.90

1 Novartis NVS 77.14 -0.40

UnumGroup UNM 40.06 0.13

1'VF VFC 3643 -0.73
VICI Prop  VICI 31.49 -0.53
VailResorts MTN211.66 -8.32
Vale VALE 13.64 0.51

ValeroEnergy VLO 107.59 2.06
VeevaSystems VEEV 162.88 -3.92

1 Ventas VTR 44.55 -0.97
VeriSign VRSN 174.64 -2.08
VeriskAnalytics VRSK 175.06 -5.25

1 Verizon VZ 3993 045
VertexPharm VRTX 286.34 5.94

1 Viatris VIRS 8.94 -0.10

1 Visa VvV 18579 -1.23
Vistra VST 24.06 -0.38
VMware VMW 110.81 -0.19
Vodafone  VOD 12.37 0.09

VulcanMatls VMC 158.96 -1.51

WEC Energy WEC100.15 0.22

WEX WEX 139.11 -2.89
W.PCarey WPC 79.19 -1.44
WPP WPP 4335 0.22
Wabtec WAB 84.45 -2.19

1 WalgreensBoots WBA 33.32 -0.11
Walmart ~ WMT 133.39 -1.38
1 WarnerBrosA WBD 12.01 -0.21
WarnerMusic WMG 25.06 -0.64
WasteConnections WCN 141.06 -1.70
WasteMgt WM 166.87 -2.02
1 Waters WAT 275.12 -5.82
Watsco WSO0 255.86 -9.76
WebsterFin WBS 45.99 -0.86
WellsFargo WFC 41.52 -0.75
! Welltower ~ WELL 68.25 -0.74
Wescolntl  WCC120.81 -4.51
WestFraserTimber WFG 74.94 -0.25
1 WestPharmSvcs WST 253.11 -5.09
WestAllianceBcp WAL 69.66 -2.81
1 WesternDigital WDC 33.82 -0.96
WestemMidstrm WES 25.92 -0.82
! Westlake ~ WLK 85.75 -0.81
! WestRock WRK 32.83 -0.78
1 Weyerhaeuser WY 29.41 -0.55
WheatonPrecMet WPM 31.42 -0.26
! Whirlpool ~ WHR140.17 -2.33
Williams ~ WMB 31.16 -0.31
Williams-Sonoma WSM 129.01 -3.05
WillisTowers WTW 203.40 -1.62
WillScotMobile WSC 41.51 -0.59
1 Wipro WIT 481 -0.10
Wolfspeed WOLF 109.83-10.30
WoodsideEnergy WDS 21.32 0.11

AmerisourceBrgn ABC 140.01 0.89| BorgWarner BWA 34.71 -0.48| ClearwayEnergyA CWENA 32.75 -0.43| Equifax EFX 172.29 -4.40| Hess HES 114.40 -2.52 LibertySirius ALSKMA 39.25 -0.89| ' noyuoNordisk NVO 98.31 -0.91| RestaurantBrands QSR 56.41 -1.08| TeledyneTech TDY 36034 -7.81| Workday ~ WDAY 15049 -0.49
Ametek AME 115.51 -2.05 | ! BostonProps BXP 77.84 0.37| Cleveland-Cliffs CLF  14.10 -0.18| Equinix EQIX 609.26-10.94 | HessMidstream HESM 26.58 -0.74| LibertySirius CLSXMK 38.97 -0.90| novocure  NVCER 74'97 -3'06 RexfordindRealty REXR 56.68 -0.25 | ! Teleflex TFX 211.88 -2.31| WynnResorts WYNN 60.19 -3.80
Amgen AMGN 227.75 3.29| BostonSci BSX 39.30 -0.46| Clorox CLX 141.28 -0.69| Equinor EQNR 34.29 0.18| ' HewlettPackard HPE 12.40 -0.20| LifeStorage LSI 112.79 -1.21 NuHoldings NU 4'98 -0'26 RioTinto RIO 5535 2.13|!Ericsson ERIC 6.23 -0.10| XP XP  19.70 -0.06
Amphenol  APH 69.55 -2.26| BristolMyersBMY 71.29 1.83| Cloudflare NET 56.92 -4.68| Equitable EQH 28.29 -0.76| Hilton HLT 119.42 -5.21| EliLilly LLY 31087 14.39| \ycor NUE 108.85 -165| RitchieBros RBA 63.20 -0.91| TelefonicaBras VIV~ 8.24 0.30| XcelEnergy XEL 72.45 -0.05
AnalogDevices ADI 14534 -3.10( BritishAmTobBTI 39.07 0.24| Coca-Cola KO 59.26 -0.14|' EquityLife ELS 67.27 -0.25| 1 Hologic HOLX 62.71 -0.18| LincolnElectric LECO 129.86 -4.76 Nutrien NTR 88'17 _0'51 Rivian RIVN 33,33 -1.77| Telefonica TEF 3.57 .|V XPeng XPEV 13.74 -0.35
AB InBev BUD 48.57 0.43| Broadcom AVGO477.61 -4.53| Coca-ColaEuro CCEP 46.28 -0.44| EquityResdntlEQR 68.84 0.15| HomeDepot HD 269.14 -2.43| LincolnNational LNC 46.69 -1.30 1 NVIDIA NVDA 12561 _7'00 RobertHalf RHI 73.15 -1.74 Telekmindonesia TLK 29.30 0.27| Xylem XYL 90.70 -2.68
AnnalyCap NLY 5.87 -0.14| BroadridgeFinlBR 157.17 -2.79| Cognex CGNX 42.31 -0.60 | Erielndemnity A ERIE 219.41 -2.60 [ HondaMotor HMC 23.95 0.15| Linde LIN 274.07 -2.46 _ - Robinhood  HOOD 9.65 -0.27 | Tenaris TS 26.51 -0.11| YumBrands YUM110.79 -1.78
AmteroResources AR 33,59 -2.24 | BrookfieldMgt BAM 45.56 -0.8 |1 CognizantTech CTSH 59.80 -0.28 | EssentialUtil WTRG 45.06 -0.25| Honeywell HON 17325 -1.05|  LithiaMotors LAD 226.26 -0.17 m Roblox  RBLX 35.26 -0.55| TencentMusicTME 4.23 -0.07| YumChina YUMC 47.60 -1.44
Aon AON 272.22 -0.77| Brookfieldinfr BIP  40.88 -0.14| CoinbaseGlbl COIN 62.94 -4.70 | ! EssexProp ESS 248.06 0.43| HorizonTherap HZNP 62.63 0.11|! LiveNationEnt LYV 77.48 -4.07 RocketCos. RKT 7.13 -0.18|!Teradyne TER 79.79 -1.18| ZTO ExpressZTO 24.64 -0.10
ApellisPharm APLS 61.09 -1.81 BrookfieldRenew BEPC 37.23 -1.73| ColgatePalm CL 7536 0.46| Esteelauder EL 23491 -2.95| HormelFoods HRL 47.05 0.48| LloydsBankingLYG 2.11  ..| OGE Energy OGE 40.62 -0.03| Rockwell ~ ROK 225.00 -6.06 Tesla TSLA 288.59-12.21| 1 ZebraTech ~ ZBRA 272.94-12.14
ApolloGIbMgmt APO 51.51 -1.15| Brown&Brown BRO 59.24 -1.16 ! Comcast A (MCSA 32.47 -0.23| Etsy ETSY 97.49 -6.58| DR Horton DHI 70.95 -0.39 LockheedMartin LMT 422.08 1.88| ONEOK OKE 57.62 -0.81|! RogersCcomm BRCI 41.44 0.48( TetraTech  TTEK127.65 -2.83| Zendesk ZEN 76.36 -0.16
Apple AAPL152.74 -0.98| Brown-Forman BBF.B 69.83 -0.97 Comerica ~CMA 76.16 -1.59| EverestRe RE 25750 -3.32| HostHotels HST 16.19 -0.61|'Loews 51.82 -1.06 OReillyAuto ORLY 693.56 -1.87 | ! Roku ROKU 60.89 -4.74| TevaPharm TEVA 8.06 -0.16| Zillow C 4 30.40 -0.87
ApplMaterials AMAT 85.04 -2.05| Brown-Forman ABF.A 71.06 -1.04( CommerceBeshrs CBSH 68.71 -1.36| Evergy EVRG 65.88 -0.07 | HowmetAerospace HWM 32.79 -0.64 | ! Logitechintl LOGI 46.66 -0.40 | OakStreetHealth OSH 26.22 0.21| Rollins ROL 34.90 -0.60| Texashstruments TXN 162.62 -0.68| Zillow A ZG  30.54 -0.86
"Applovin  APP 19.90 -1.24| ! Bruker BRKR 49.72 -1.56| ConagraBrands CAG 34.76 0.44| EversourceEnerES ~ 87.99 0.16| Hubbell HUBB222.09 -5.05| Lowe's LOW 188.12 -0.24| OccidentalPetrol OXY 61.88 -0.80 RoperTech ROP 375.57 3.17| TexasPacLand TPL 1779.67 5.88( ZimmerBiomet ZBH 108.01 -2.19
Aptargroup ATR 98.12 -1.55| BuildersFirst BLDR 55.51 -1.10| Confluent CFLT 22.81 -1.43| ExactSciences EXAS 34.35 -1.95| HubSpot  HUBS273.31 -9.98| Lucid LCID 1431 -1.25| ! Okta OKTA 55.26 -1.71| RossStores ROST 86.59 -1.26| Textron TXT 61.07 -0.47| ZionsBancorp ZION 55.75 -1.35
Aptiv APTV 86.87 -3.98| Bunge BG 88.30 -1.20| ConocoPhillips COP 110.06 -1.03 Exelon EXC 41.68 -0.42| Humana HUM 49391 3.28| LufaxHolding LU 3.20 -0.11| Olaplex OLPX 11.88 -0.19| RoyalBkCanadaRY  92.68 -0.71| ThermoFisherSci TMO 520.29 -5.40 | ! Zoetis ZTS 149.46 -1.78
Aramark ARMK 34.71 -1.24|" BurlingtonStrs BURL 122.90 -4.79| ConEd ED 96.42 0.18| Expedia EXPE 92.00 -7.01| JBHunt JBHT 163.64 -1.58| lululemon  LULU306.30-11.82| OldDomFreight ODFL 244.38 -7.22| RoyalCaribbean RCL  47.00 0.24| ThomsonReuters TRI 105.16 -2.93 ! ZoomVideo ZM 74.54 -1.40
ArcelorMittal MT  21.31 0.17| CAClIntl  CACI276.11 -2.00( ConstBrands ASTZ 236.59 -2.28 | ! Expeditorsintl EXPD 88.19 -0.83| HuntingtonBeshs HBAN 13.41 -0.31|! LumenTech LUMN 8.32 -0.14| OldRepublic ORI 21.16 -0.40| RoyaltyPharma RPRX 41.06 0.36|'3M MMM 114.14 -0.67| ZoominfoTechZl ~ 40.36 -1.65
ArchCapital ACGL 43.93 -0.87| CBRE Group CBRE 72.20 -0.81| ConstelltionEner CEG 85.38 -1.90| ExtraSpaceSt EXR 174.50 -2.76 | Huntingingalls HIl  235.50 2.92|" LyondellBasell LYB 75.11 -0.59| Olin OLN 45.24 -0.01| RyanSpecialty RYAN 39.53 -1.04| Toast TOST 17.77 -0.50| Zscaler ~ ZS 1625 -9.32
New Highs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
X . . CorbusPharm CRBP 0.18 -3.4|EaglePharm EGRX 26.21 0.9 | ForumMergerlV Wt FMIVW  0.08 -19.7 | HarvardBioSci HBIO 2.60 -5.5|IntegraLifeSci IART 43,07 -1.1|LibertyGlobal C LBTYK 17.90 -0.4
Thg ’f\?llo&/\nngs tex;)i!arc‘atllfnts atppLy tt?] t?eh rglew Yorl; 2StockkExctha(rj]ge,hNYhSE Alrca, N\t(?ElAtmetncan CorEnergylnfr ~ CORR 197 -3.4|EaglePointPfdC ECCC  22.00 -1.7|ForwardPharma FWP 3.25 -4.4|Hasbro HAS 72.68 -2.8|IntegratedMedia IMTE 056 -11.3 | LibertylatAmA ~ LILA 621 -3.0
and Nasdaq Stocl arket stocks that hit a new 52-week intraday high or low in the lates CorEnergyInfrPf CORRpA  13.00 -12.6 | EaglePointPfdD ECCpD  20.85 -4.7 [ForzaX1l FRZA 2.15 15.5 | HawaiianElec HE 3745 -0.4|Intel INTC 28.04 -14|LibertyLatAmC  LILAK 6.16 -3.0
session. % CHG-Daily percentage change from the previous trading session. Corning GLW  30.61 -11]EasterlyGovtProp DEA 16.74 -13|FosterLB FSTR 9.67  0.5|Hayward HAYW 949 -32/|InterContinentl  IHG 48.94 -2.8|LifetimeBrands  LCUT 7.88 -4.9
Corphousing CHG 179 -2.0|Eastern EML 18.01 0.3|Franchise FRG 28.01 -6.0|HealthAssurWt HAACW  0.03 -3.7 |InterDigital IDCC 42.92 -2.9Lifevantage LFVN 352 -2.6
Thursday, September 22, 2022 CorvusPharm CRVS 0.75 -1.4| EastmanChem  EMN 74.65 -1.2 FrankﬁSP_Pde FBRTpE 1872 -2.3|HealthCatalyst ~ HCAT 9.11 -7.4|Interface TILE 9.27 -1.2|Light&Wonder — LNW 41.04 -6.7
’ 4 Costamare CMRE 9.59 -1.6|eBay EBAY 38.01 -1.6|FranklinWireless FKWL 2.82 -0.4|HealthcareRealty HR 2221 -1.6|IntIFlavors IFF 96.73 -0.7 Lightng eMotors ZEV 1.68 -0.6
52-Wk % 52-Wk % 52-Wk % |Coursera COUR 1005 -44|EchoStar SATS 1584 -2.1|FreightTech FRGT 067 -36|HealthcareSvcs HCS6  13.12 -2.2|intiGameTech 16T 1582 -38|LightningWt — ZEVWS 020 -4
Stock Sym_Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|CousinsProperties CUZ ~ 24.90 -1.6|EducDev EDUC 259 -2.6|FreseniusMed ~ FMS 1487 -23|HealthcrTriangle HCTI 038 144 fIntlPaper P 3355 -13|Lilum LM 186 -87
— Crawford A CRD.A 5.44 -2.1| EdwardsLife EW 83.42 -1.2|FulgentGenetics FLGT 37.82 -13|Heidrick&Strug  HSII 26.01 -1.8 |InterPrivatell Wt IPVAWS  0.06 -14.4 | LiliumWt LMW 019 -15
- AmericanRebel ~ AREB 037 -13.0| BrilliantAcgnWt - BRLIW  0.03 -49.7| CreativeMedTech CELZ 051 -85|EHang EH 486 -5.2|FutureFuel FF 6.06 -1.0|HelenofTroy HELE 10778 0.1|interPrivatelV Wt IPVIW  0.04 -47.1 | LionElectric LEV 297 -68
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ChangeHither — CHNG 2735 0.2| ppg; ANGI 288 ...|BrookfieldDTLAPf DTLAp 833 -0.1|CureVac CVAC 7.53 -14.1|ElysGameTech  ELYS 039 -53|GMedinnovWt ~ GMVDW  0.04 -5.2|HershaHospPfdD HTpD 1921 -4.7 |iSun 1SUN 204 -4.9|LiveNationEnt LYV 77.09 5.0
ChengheAcgnA - CHEA 1012 05| AngionBiomed ~ ANGN 093 -6.5 |BrookfidinfrPfdAL4 BIPpB  16.25 -2.0 [Cushman&Wkfd CWK 1234 -2.6|Emcore EMKR 182 -21|GSE Systems VP 100 -2.0|HershaHospPfdE HTpE 1955 -L0|lvedaSolutions IVDA  0.60 -16.7 | LivePerson SN 939 21
ClimateRock ~ CLRCU 10.20 10| AnywhereRealEst HOUS ~ 8.44 -4.1|BrookfldinfrPfdAL3 BIPpA 1680 -16 |CustomersBancorp CUBI 3125 -4.7| EmergentBiosol EBS 2077 -11|GSK GSK 2954 0.8|Heska HSKA 7471 -2.1[JBG SMITH Prop JBGS ~ 19.73 -2.5|LixteBiotech  LIXT 054 -86
E‘nswr(ﬁ';g/;r:/* EIIVSI?F 43:;5 5 :Dp}ieg,(\}/]er:eticl :&Tﬁ %g S; groik\ynlmmuno :g((k Agég g(l) CustomersBicpN34 CUBB 2075 -3.6|EmersonElec  EMR 7550 -13|GabellDivPfdH ~GDVPH 2402 -0.6 |HewlettPackard HPE 1234 -16|JE Cleantech  JCSE 0.93 -14.0| LixteBiotechWt ~ LIXTW  0.05 -19.1
EveHolding EVEX 1334 -0.6| P caiiolecular g 9| Bruker 58 -3.0] Cyanotech CYAN 19 -7.5|EmployersHidgs EIG 3578 -17|GabelliEquityPfdk GABpK  22.68 -0.6|HighlandTranlWt HTPAWS ~ 0.02 -6.9 | JELD-WEN JELD 929 0.3]Lizhi Lz1 071 -42
FreyrBattery FREY 1657 01 ﬁpp\ovwg ﬁ:;o lggg Zg Sru‘ushOraISCare gs;l: 12%;? ;g CycloTherap CVTH 174 2.6|Endava DAVA 7476 -4.6|GabeliPfdB GLUpB  49.65 -0.1|HighwoodsProp HIW 2816 -14|JoffFintechWt JOFFW  0.03 31.2|loanDepot LDI 133-113
FreyrBatteryWt FREVWS 685 -41 pr%e o ech Au S e BU”"?O'A s i Cyngn YN 0.92 -6.0| EnergyFocus  EFOI 0.55 -9.2| Gaia GAIA 277 -55|HilmanSolns ~ HLMN 7.4 -23|JX Luxventure  LLL 0.73 -9.0|LocalBountiwt  LOCLWS ~ 0.25 -39.7
ForbionEuroA FREN 1011 03 quaBountyTech AQ .85 -4.8 |ByrnaTed .13 -1.3| Cytosorbents TS0 160 -4.2| EnsysceBio ENSC 0.19 -5.9|Galapagos GLPG 45.00 -1.9|HimaxTechs HIMX 517 -17|JaguarHealth JAGX 0.16 -7.8|LocalBounti LOCL 225 -17
ArborRealtyPfdD ABRpD ~ 19.56 ...[CEVA CEVA 2675 -26|CyxteraTech ~ CYXT 429 -3.5|EnteraBio ENTX 117 -6.6|Gannett Gal 194 05| Histogen HSTO 134 -45|JasperTherap  JSPR  0.93 -64|Loews L 5177 -20
GSRIMeteora  GSRMU  10.89 0.5\ AcporRityPfdF ~ ABRpF  19.50 -2.6 | CHS PfdB CHSCO 2600 -2.4|DIRTT Envl DRTT 035 0.8|EntergyBds66  EAI 2243 -2.0|Garmin GRMN 8270 -L7|Hglleywt HLYWS 086 -11|JetBlue JBLU 708 -7.1|LogicBioTherap LOGC 028 -35
GeneralMils  GIS 8L24 13| ArporRealtyPfdE ABRPE  19.20 -2.3|CME Group CME 18129 07|DISH Network DISH 1541 -2.1|EntergyTX PfdA ETlp 2394 -3.0|Gatesindustrial GTES 1033 -2.3|olley WY 477 -38|JanchiEdc Uz 271 -9.4|LogicMark LMK 081 -99
GlboPtrl A GPAC 995 ..|arcadiaBiosci  RKDA  0.59 -62|CNA Fin CNA 3739 -18|DSS DSS 027 -7.9|EnthusiastGaming EGLX 096 -124|GauchoGroup ~ VINO 025 -22|{ologic HOLX 6232 -03|Jiuzi JXN 031 -5.2|Logitechint! 06l 4604 08
::'a"‘ta":é‘/'ii”tas‘“ :"Q"‘;\‘ 7333 g; Archrock AROC 689 -0.1|CS Disco LAW 1100 -28|DTE EnergyDebE DTG 1822 -L6|EnvericBiosci ~ ENVB 465 -5.1|Generac GNRC 170.17 -27|HomeStreet ~ HMST 3232 -25|JohnBeanTech JBT 8597 -5.2|LoopMedia WPTV 430 100
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JawsMustangA JWSM 995 0.1[ oo it R el e o caBo 95259 28| pane 65 4L Envista 50 D8 eenesc 04 40| HudsonPacProp HPP 1131 0.6|JounceTherap ~ JNCE 271 11|LoyaltyVentures LYLT 164 -52
KismetTWoA KA 990 01 rconic RN 8.32 -3.3|CableOne B 952.59 -2.8|Dana DAN 13.01 -3.0| EpicQuestEduc  EEIQ 131 -3.6|GeniusGroup GNS 2.08 -5.7 | yudsonPacificPfdC HPPPC 1631 -1.3 | JuniperNetworks JNPR 26.04 -0.1|LucidDiag LUCD 158 -1.8
ArdaghMetalPkg AMBP 505 -7.0|CAE CAE 1641 -15|Daseke DSKE 500 -5.8|ePlus PLUS 4210 -10|Gentex GNTX 2493 -L3|pymanigen HGEN 015 -5.1|KKR Pfd C KKRpC 5607 -4.1|Lufaxtolding LU 310 33
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Investors Shun Macau Casinos

Slowdown in tourism
hits revenue amid
China’s strict zero

10044 700,000 g
Covid-19 crackdown o5 MGM China 600,000 >
4.75% bond due Feb. 2027 I}
By ELAINE YU 90 500,000 a
&
Macau’s casinos once 85 Wynn Macau 400,000 §
seemed to have a license to 5.5% bond due Oct. 2027 B
generate cash. They are now 80 300,000 5
being squeezed by a worsen- g
ing slowdown in Chinese tour- » 200,000 £
1sm—an.d their bond prices 70 100,000 2
are reeling as a result. =
A bond from MGM China ¢5 0 =
Holdings Ltd. that matures in U ' ! o ' : E
May 2024 was trading at Oct. 2021 Jan. 2022 Sept. Jan. 2022 Aug. ; i : - E
around 87 cents on the dollar  *As of Wednesday Sources: FactSet (price); Macau government (visitors) — Tourists board a coach outside the Wynn casino resort in Macau.

on Wednesday, yielding more
than 14%—a level more com-
monly associated with dis-
tressed debt. Wynn Macau
Ltd.’s bonds were trading be-
tween 67 and 82 cents on the
dollar, equivalent to yields of
between 12% and 15.9%, ac-
cording to FactSet data.

There are several reasons
for the selloff of bonds issued
by Macau’s casinos, including
uncertainty about which of
them will be allowed to renew
their licenses this year. But a
key factor is the collapse of
Chinese tourism to Macau,
once a huge source of revenue
for casinos in the city.

Mainland visitors to Macau
in the first half of this year
fell 78% from the same period
in 2019, government figures
show, while gross gambling
revenue fell 82% to $3.25 bil-
lion from $18.5 billion.

Bond prices*

105 cents on the dollar

The damage to Macau’s ca-
sinos—and as a result its
wider economy—shows how
China’s strict zero-Covid pol-
icy is causing damage even
outside the mainland.

“There’s no prognosis for
when things will begin to re-
open and when you can at
least get to a cash-flow-posi-
tive environment,” said Vitaly
Umansky, senior analyst for
global gaming at Sanford C.
Bernstein.

The usual remedy to falling
revenue is to cut costs. But
Macau’s casinos haven’t been
able to significantly cut their
expenses, since the govern-
ment has pressured them not
to lay off local staff. The gam-
bling industry is the biggest
employer in Macau.

“At some point, you’re go-
ing to have to cut costs be-

cause you’re going to run out
of money,” said Mr. Umansky.
The lack of visitors from
mainland China translates
into refinancing risks for the
casinos in the next few years,
said Colin Mansfield, head of
U.S. gaming, lodging and lei-
sure at Fitch Ratings.
Macau’s six casino opera-
tors have enough liquidity for
the foreseeable future—from
eight months to well over two
years, depending on the com-
pany, said Mr. Umansky. Even
if their revenue recovered to
just 30% of prepandemic lev-
els, most of them could stop
bleeding cash, he said.
James Goldstein, a gam-
bling and retail analyst at
CreditSights, said investors
had naturally been expecting
that things would improve,
but the bad news has only

Number of mainland Chinese
visitors to Macau this year

gotten worse. Macau finally
had its first major Covid-19
outbreak this summer. The
government’s strict response
stacked the odds even further
against a near-term recovery
in the sector. Macau’s econ-
omy, which depends on its ca-
sinos, contracted 39.3% in the
second quarter, according to
official sources.

“It’s just a matter of people
becoming impatient with this
idea that the recovery is com-
ing, and then it never comes,”
said Mr. Goldstein.

Investors are also looking
for signs as to whether China
might begin to loosen Covid
restrictions after the Commu-
nist Party congress in mid-Oc-
tober, which will decide the
nation’s top leadership. But
there is still no clarity on
when any opening up in China

b/

might happen.

The fall in the prices of
their bonds means Macau’s
casinos are looking elsewhere
for funding.

Wynn Macau in June said it
would get a revolving loan fa-
cility of $500 million from its
U.S. parent at a 4% interest
rate. The following month,
Sands China Ltd. received a
$1 billion loan from its parent,
payable in July 2028.

The Macau casinos of Las
Vegas Sands Corp. and Wynn
Resorts Ltd. have enough li-
quidity—at $2.8 billion and
$1.8 billion in the second
quarter of 2022, respec-
tively—to keep them afloat for
more than two years, said Mr.
Goldstein of CreditSights.

Las Vegas casinos have
generated more than a billion
dollars a month in gambling

onds

revenue for 17 months in a
row. Macau casino revenue
fell to a record low of $49
million in July, when casinos
shut down for nearly two
weeks during a citywide lock-
down.

The strength of Las Vegas
gives some breathing room to
several Macau casinos. MGM
and Wynn both run casinos in
both cities.

That makes them better
able to weather the downturn
than SJM Holdings Ltd.,
which operates only in Macau,
said Gloria Tsuen, a senior
credit officer at Moody’s In-
vestors Service.

Las Vegas Sands, which
sold its Vegas properties for
about $6.25 billion to focus on
its Asia operations, is sup-
ported by its casino resort in
Singapore.

BlackRock Takes Heat From

By ANGEL Au-YEUNG

The official responsible for
New York City’s public pension
funds is pressing BlackRock
Inc. to recommit to achieving
net zero emissions across its
investment portfolio.

In a letter Wednesday to
BlackRock Chief Executive Larry
Fink, New York City Comptroller
Brad Lander said the asset man-
ager’s voting record in the 2022
proxy season and recent public
statements have him concerned
that BlackRock is backtracking
on its climate commitments.

Mr. Lander’s letter follows an

early August missive from 19
state attorneys general that ac-
cused BlackRock of pressuring
companies to phase out fossil
fuels to the detriment of the lo-
cal economies that depend
heavily on the energy industry.
BlackRock, in response, said
it doesn’t dictate emissions
targets for the companies in
which it invests. The company
cited its $100 billion of invest-
ments in Texas energy compa-
nies as proof that it isn’t boy-
cotting fossil fuels.
“BlackRock now abdicates
responsibility for driving net
zero alignment on its own

portfolio by saying that it does
not ask companies to set spe-
cific targets,” Mr. Lander
wrote. BlackRock manages
about $43 billion in invest-
ments for three New York City
pension funds.

BlackRock declined to com-
ment. In its response to the
August letter, the company
said it has a fiduciary obliga-
tion to “identify short- and
long-term trends in the global
economy that may affect our
clients’ investments.”

BlackRock is the world’s
biggest investor, with about
$8.5 trillion in assets under

ew York

management. It holds stakes
in more than 14,000 compa-
nies worldwide and casts
votes on proxy proposals on
behalf of passive investors.

For vyears, the company
walked a political tightrope
over its climate stance.

“Climate risk is investment
risk,” Mr. Fink wrote in his 2020
annual letter. That comment—
and others like it—rankled exec-
utives in the oil-and-gas indus-
try and officials in the states
that they call home.

Texas Comptroller Glenn He-
gar last month included Black-
Rock on a list of 10 financial

ver Climate Stance

firms that the state labeled as
hostile to energy companies, a
move that could lead state enti-
ties to stop doing business with
the asset manager.

“We disagree with the
Comptroller’s opinion,” a rep-
resentative for BlackRock said
at the time.

Now, BlackRock is facing
pushback from officials on the
other side of the debate.

Mr. Lander, the New York
City comptroller, asked Black-
Rock to publish plans that de-
tail the asset manager’s com-
mitment to achieving net zero.
He also asked BlackRock to

press its portfolio companies
to disclose climate-related lob-
bying and work to end lending
and insurance for new fossil-
fuel supply projects.

He criticized BlackRock’s
decision to support fewer cli-
mate-related shareholder pro-
posals in the 2022 proxy-vot-
ing season. BlackRock voted in
favor of 24% of environmental
and social shareholder propos-
als in this year’s proxy-voting
season, down from 43% last
year. The firm said the decline
was partly because of a crop
of “more prescriptive” share-
holder proposals.
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NemauraMedical NMRD 159 -6.4 | OpenLending LPRO 8.66 -3.2|PetlQ PETQ 825 -3.6|R1RCM RCM 18.61 -4.6| SaulCenters BFS 38.71 -3.3|Steris STE 17568 -0.5|TioTechA Wt TIOAW  0.07 -20.0 | ViaRenewables ~ VIA 7.08 -2.0|XPO Logistics ~ XPO 4375 -4.0
Neogen NEOG 14.69 -0.7|OpenText OTEX 27.28 -1.6|PetrosPharm PTPI 053 -2.8|RPTRealty RPT 8.24 -4.0|SaulCentersPfdD BFSpD  22.07 -1.2|StevenMadden SHOO  28.17 -2.7|TonixPharm TNXP 0.56 -11.1| ViantTech DsP 414 -LA4|XTL Biopharm  XTLB 131 14
NeoleukinTherap NLTX 0.71 -7.5|OpendoorTech  OPEN 3.01 -6.5|Pharvaris PHVS 845 -0.4|RPTRealtyPfdD RPTpD  44.43 -5.2|SaveFoods SVFD 250 -5.6 | StewartInfo STC 4530 -6.1 | TownsquareMedia TSQ 7.62 0.3 |Viatris VTRS 8.82 -1.1|xBiotech XBIT 376 08
Nephros NEPH 0.97 -4.4|Opera OPRA 4.02 -3.8|PhibroAnimal PAHC 1339 -2.8|RaMedicalSys RMED 0.11 -3.4{SaverOne2014  SVRE 1.70 -10.1| stifelFinIPfdD SFpD 17.36 -1.9| TransUnion TRU 62.81 -2.1|VillageFarms VFF 2.00 -3.8{Xos Xos 127 -3.7
Netstreit NTST 18.13 -1.3|OportunFin OPRT 455 -5.1|PhoenixMotor ~ PEV 1.60 -7.7 RailVision RVSN 0.70 -9.3| Schmittindustries SMIT 2.11 -27.0| StitchFix SFIX 4,00 -13.9 | Travel+Leisure  TNL 35.66 -6.5|VillageSuper A VLGEA  20.88 0.1|XPeng XPEV 1340 -25
NeuBaseTherap NBSE 0.40 -11.5 | OppFi OPFI 2.31 -4.5|PhysiciansRealty DOC 15.57 -1.5|Ranpak PACK 3.77 -2.7|ScopusBio SCPS 0.22 -2.9|StrataSkinSci SSKN 0.91 -5.7|TreasureGlobal  TGL 2.03 -1.0 [Vimeo VMEO 4.27 -44|Yeti YETI 31.80 -4.3
NewConceptEner GBR 1.23 -4.7|OptimizeRx OPRX 13.41 -3.8|PiedmontOfficeA PDM 11.34 -1.5|Rapid7 RPD 46.33 -5.6| ScottsMiracleGro SMG 50.02 -0.6 | Stratasys SSYS 14,53 -4.1|Trevena TRVN 0.17 -2.3|VincerxPharma  VINC 1.03 -10.0| ZimIntShipping ~ ZIM 2624 -28
NewVistaAcqnWt NVSAW ~ 0.07 -0.1 | Orbitallnfr 0IG 0.49 -3.4|PinelslandWt PIPPWS  0.06 -25.2 | Rayonier RYN 3130  ...|Seaboard SEB  3488.00 -1.0|Strattec STRT 2239 -2.3|TrilogyMetals ™Q 0.58 -1.5 [VintageWineEstates VWE 2.89 -4.2|Z-WorkAcqnWt ZWRKW  0.04 -34.3
NewYorkMtgPfdD NYMTN 1950 -3.1|Orchidisland ~ ORC 1058 -5.0|PineappleEner ~PEGY 174 -5.9|ReadyCapPfdC RCpC 1930 -18|Seagate STX 5856 -1.2 | StratusProp STRS 2296 -0.5|Trinseo TSE 2260 -5.3 |ViomiTech viot 112 -17|ZebraTech ZBRA 27279 -4.3
NewYorkMtgPfdF NYMTL  19.25 -2.6 |Organogenesis ~ ORGO 3.14 -2.1|PintecTech PT 0.38 -28.8 | RealReal REAL 1.62 -9.9| SealedAir SEE 4556 -2.0|StrongholdDig  SDIG 1.06 -0.9 |TriplePtVent TPVG 1142 -37|VirginGalactic ~ SPCE 4.87 -1.2|ZeppHealth ZEPP 155 -31
Newegg NEGG 2.29 -4.1|Organon OGN 26.20 -1.9 [PitneyBowes PBI 240 -2.0 [Realtylncome 0 62.12 -0.1| SelectivelnsPfdB SIGIP 17.36 -2.5|StryveFoods SNAX 0.42 -16.7 | TritiumDCFC DCFC 4.33 -11.5 | VirginOrbitWt VORBW 0.29 -12.2 | ZimVie ZImv 10.68 -4.0
NewellBrands ~ NWL 14.77 -2.6|OrientalCulture  0CG 1.15 -16.3 | Pixelworks PXLW 1.60 -1.8|ReconTech RCON 0.53 -1.9|Sema4 SMFR 0.86 -1.6| SturmRuger RGR 49.65 0.7|TritonIntlPfdB ~ TRTNpB  24.75 -13|VirpaxPharm VRPX 117 -4.8 Zoetis AN 148.96 -12
NexalinTechnology NXL 1.26 -7.9|OrionOffice ONL 9.15 -1.8|PlanetFitness PLNT 57.18 -5.6 |[RedRobin RRGB 6.57 -4.3[SenesTech SNES 0.35 -9.3|SunComms sul 143.10 -0.2 | TriumphGroup TGl 9.37 -5.5|VirtusCvIlPfdA  NCZpA  22.80 -0.8 [ ZoomVideo m 7433 -18
NexPointResidentl NXRT 48.07  0.1|Orix IX 76.34  0.2|PlayaHotels PLYA 5.88 -1.8|RedViolet RDVT 15.78 -1.9| SeniorConnectl Wt SNRHW  0.02 14.3 | SunCountryAir ~ SNCY 14.57 -5.6 | trivago TRVG 134 -43|Visa v 184.66 -0.7 | Zumiez ZUMZ  21.65 -2.8
NextCure NXTC 3.05 -12.6 | Oshkosh 0SK 73.77 -2.7|Pluri LUR 0.68 1.3 |Redfin RDFN 6.32 -7.9| SenmiaoTech AIHS 0.72 -2.6|SunLifeFinancial SLF 41.63 -1.7 | Tronox TROX 11.57 -1.8]VisionaryEduc VEDU 0.80 -9.0|Zuora ZUo 7.37 -25
: Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
MUtuaI Funds pata provided by LIPPER G Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret
Balanced 94.20 -0.82-12.5 | Fidelity Invest TotRtnBdFdClinst 23.60 -0.27-15.2|HYMunBd  14.86 -0.08 NA|VANGUARD ADMIRAL TotintlAdmldx r 25.86 -0.12-23.0 [MdCpGrAdml 75.41 -2.17-31.0
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. GblStock 12.56 -0.10-13.0 | Balanc 24.33 -0.23-19.5 | Harbor Funds Old Westbury Fds 500Adml  348.13 -2.95-20.3| TotStAdml  91.29 -1.39-21.8 | MdCpVIAdmI 66.31 -1.21-14.0
I . . N . Income 12.26 -0.12-11.8|BluCh 119.53 -2.34-34.6 |CapAplnst  66.52 -1.01-34.0| LrgCpStr 13.98 -0.14 NA |BalAdml 39.37 -0.64-18.7 | TXMCapAdmI193.65 -2.70-21.4 | SmValAdml 64.47 -1.60-15.4
§n'§2d§;{,‘,t;“}(‘f’,2é§a'fgﬁg'§;fg’f {;}ggﬁ’ tj;;;’g'j’mﬁ;’fgg‘i};;X,f,g?;g‘;‘f;‘;!g-;ci,‘;‘;@“;’;;fye Intl Stk 40.06 -0.24-15.3| Contra 13.23 -0.05-28.6 | Harding Loevner Parnassus Fds CAITAdmI  10.91-0.03 -9.1{TxMInr  12.28 -0.07-24.0| TotBd2 9.40 -0.10-13.5
12b-1 r-Redem tion charge may a I <-Stock split or di;/idend t-Footnotes p and r Stock 206.52 -2.27-14.7| ContraK 13.28 -0.05-28.5 | IntlEq 21.47 -0.20-28.6 | ParnEqFd ~ 49.10 -0.41-22.5 | CapOpAdml r149.73 -1.27-22.7 | USGroAdml 106.51 -1.90-36.8 | Totlntlinstldx r103.39 -0.50-23.0
- P g may apply. 5- g : bl DoubleLine Funds Cpinc 9.07 -0.10-12.2 | Invesco Funds A PGIM Funds Cl Z DivAppldxAdm 38.24 0.30-16.8|ValAdml  50.35 -0.57-10.6 | TotltlinstPlid r103.42 -0.50-23.0
gsgi'lya-b‘l’e':gsgngei;c; r?]”?eteeaprﬁ’c'ﬁ- err?o?mgj::edb: fgs"ttzgtt‘; X iﬂ)dt ielaepa[ngbA ’i‘ft o |[TotRetBAI  NA .. NA|GroCo 24.76 -0.39-32.1| EqIncA 9.87 0.15-12.4 | TotalReturnBond. . NA NA|EMAdmr 3199 0.12-20.1 |WdsrliAdml 66.62 -0.54-18.0| TotSt 91.28 -137-21.8
e e NN?FUH dpnot'tfacke RS Fumd i akist ot start of periog PPEr. || Edgewood Growth Instituti | InvGrBd 9.90 -0.12-13.1Invesco Funds Y PIMCO Fds Instl EqincAdml  83.08 -0.35 -8.0|WellslAdm|  60.24 -0.55-12.2 | VANGUARD INSTL FDS
: : : EdgewoodGrinst 34.52 -0.67-42.9| LowP 43.07 -0.33-14.0| DevMktY 3317 -0.47-29.5| AllAsset NA .. NA|ExplrAdml  87.91-2.17-26.2|welitnAdml 68.26 -0.57-17.3| Ballnst 39.38 -0.64-18.6
Fidelity Magin 10.62 -0.13-28.2 | JHF 1l DispVal ShortT 9.61+0.01 -0.7|ExtndAdml  99.70 -2.94-27.9 |\yndsrAdml 72.33 -0.81-10.6 | DevMktsindinst 12.30 -0.07-23.9
Thursday, September 22, 2022 500idxinstPrem130.89 -1.11-20.2| NASDAQ ~ 140.34 -1.93-28.7| DispValMCl  23.55 -0.39-14.9| TotRt NA NA |GNMAAdmI 920 -0.12-11.4| yANGUARD FDS DevMktsinxinst 19.23 -0.10-23.9
Net YTD Net YTD Net yTp |Contrafund K6 16.72 -0.08-28.0| OTC 12.97 -0.14-31.4| John Hancock PIMCO Funds A GrwthAdml 11532 -1.81-30.0| pivdGro  33.26 -0.20-12.5|EXtndinst  99.69 -2.94-27.9
oo B SsSB40 0 S I i e w1 e
N 1aserloMarke « -0.14-21. ylax 3 -0.01-21. organ lass PIMCO Funds 12 OorAdml r .. -0.04-11. P - nPrsein B -U.11-110
American Century Inv WshA 49.50 -0.20-14.7 | LargeCapValue 14.94 -0.13-12.8 | groythcompanyk 15.49 -0.27-32.3| SrsEmrgMkt 1530 -0.13-27.2 |CoreBond  10.20 0.11-12.3| jncome NA NA|INfPrOAd 2443 -0.27-11.0 t:;‘gé‘r’: %223 8%8 Na|instidx 31807 -411-206
Ultra. 62.10 -0.90-29.1| Artisan Funds MunicipalBond  9.57 -0.02 -9.7] inflorBindinsPr 9.91 -0.11-11.2| SrsGlobal 1160 -0.06-23.0| Eqlnc 2142 -0.14 9.1| pimco Funds Instl IntiGrAdml  89.45 -1.39-35.8| v 57777 (023 Na|InStPlus  318.07 -4.11-20.6
American Funds Cl A IntiVal Inst  34.12 -0.31-19.1 | Calamos Funds IntlidxinstPrem 37.46 -0.14-24.0 SrsGroCoRetail 14.00 -0.23-31.4|LgCpGwth ~ 46.34 -0.45-25.2| - (o £ o NA|ITBondAdmI 10.07 -0.13-14.0 5 20 C 5570 (017 10| InstTStPlus 66.43 -1.01-21.8
AmcpA - 29.44 -0.48-30.3  Baird Funds MktNeutl =~ 13.62 -0.03 -5.9||gCoGuld InstPre 21.46 -0.24-27.5| SrsIntiGrw  13.23 -0.17-30.8| JPMorgan R Class Price Funds ITiGradeAdml 8,25 -0.11-15.3| AP 9514 031 Na|MidCpinst 5352 -1.26-22.7
AMutlA 47.20 -0.19-10.1 AggBdinst  9.64 -0.10-14.0| Columbia Class | MidCpnsinstPrem 24.94 -0.51-21.4 | SrsintiVal -~ 9.09+0.01-18.6 | CoreBond 0.2 -0.10-12.2| gy 11634 -137-34.6 |LrCapAd 8643 -117-215|2 (oo 0 500 or | MidCplstPl 263.94 -6.21-22.7
BalA 27.74-0.3-15.8| CorBdinst  9.89 -0.11-13.7 Divincom | - 27.25 -0.14-12.6| sUSLoCoindsFd 16.94 -0.14-20.3| TotalBond  9.40 -0.10-133 | CorePlusBd 7.2 -0.07-12.6| - £219 -0.46.15.¢ | LTGradeAdml 7.89 -0.18-25.7 | (91 ¢ o RealEstalnst! 18.56 -0.42-26.1
BondA  11.40 -0.13-13.1|ShtTBdinst 9.2 -0.02 -4.5 |Dimensional Fds SeriesBondFd .89 -0.11-13.4| Fidelity SAI Lord Abbett A o 6530 08 36 o | MidCpAdmI 242.27 -5.68-22.7 | T9tRe2025 - 16.71 -0.14 NA|Spcapinst  ga.91-2.33-21.2
CaplBA  60.10 -0.33-12.6 | BlackRock Funds 5GIbFxdinc  9.94-0.02 -7.1| SeriesOverseas 9.82 -0.14-31.8 | TotalBd 8.91-0.09-12.9ShiDurhcmA p - 3.86 -0.01 NA| ot 6473 058106 |MUHYAmI 1012 -0.04-137 | T0tRe2030  3L17-0.26 NA|Smcaplstpl 245.09 -6.72-21.2
CapWGrA  47.92 -0.28-23.6 |HiYIdBd Inst  6.64 -0.05-12.0 [EmgMktVa  26.48 -0.13-14.0| Ser(TTreBdldx  6.12 -0.15-26.9| USTreBdldx  8.72 -0.08-12.4| Lord Abbett | o Gow | 4955 -0724.35 ¢ | MulntAdml 1313 -0.03 -9.1|TatRe2035 19.19 016 NA|sTiGradeinst 9.91-0.04 -6.7
EupacA 4519 -0.57-29.9| BlackRock Funds A EmMktCorEq 19.91 -0.10-19.7 | Smepidinstprem 21.38 -0.49-22.4 First Eagle Funds ShtDurinc p 3.85 -0.02 NA|L9CapGow | 49.55-0.54-32.6 |y Taqm | 1034 -0,03-13.0 | T0tRe2040 33.54-0.29 NA|STipSixins 2445 -011 -2.8
FdinvA  57.91-0.57-21.6|GlblAlloc  16.17+0.05-17.8 |IntiCoreEq ~ 12.29 -0.06-22.5 | ThitdkinstPrem104.89 -1.17-21.5| GIbA 55,25 -0.21-14.4 | Metropolitan West MidCap  86.09 -1.86-26.6|\y ) vqadml 1059 -0.01 -4.2 | T9tRe2045 22.46 019 NA|Totgdinst 951 -0.11-13.5
GwthA  52.38 -0.79-29.5 BlackRock Funds Iil IntSmCo ~ 16.08 -0.11-25.7 | TotalMarketindex 13.21 -0.15-21.3| FPA Funds TotRetBdl 912 -0.11-149|NHoriz  48.99 -1.39-36.2|\y cyiadm] 1551 -0.01 -1.6|TgtRe2050 37.01-0.31 NA|fotBdinst2  9.40 -0.10-13.5
HI TrA 9.06 -0.07-10.7 |iShS&P5001dxKA42.39 -3.74-20.3|IntSmVa  17.01 -0.08-19.8 [ USBdidenstPrem 10.21 -0.12-13.4| Nwinc 9.54-0.02 -33|TRBdPlan 8.5 -0.11-14.9| R2020 18.51 -0.16-16.7 oy padml r133.47 -0.68-21.2 | TOtRe2060  37.91-0.32 NA|TotBdinstPl  9.51 -0.11-13.5
ICAA 40.26 -0.23-20.4| BlackRock Funds Inst LgCo 26.83 -0.23-20.3| Fidelity Freedom Franklin A1 MFS Funds R2025 16.03 -0.14-17.9| pealEstatAdmi119.89 -2.74-26.1 | TgtRet2055 41.20 -0.35 NA |TotintBddinst 29.01 -0.10-11.8
IncoA 22.40 -0.14-11.5|EqtyDivd 1795 -0.15-10.0|US CoreEql 29.38 -0.34-18.8|FF2020 12.85 -0.15-18.4|IncomeAl 2.2 -0.02 -8.6|IIE 25.32 -0.25-24.3|R2030 23.72 -0.22-19.5 | smCapAdml 84.92 -2.32-21.2| TgtRetinc  12.33-0.09 NA|TotStinst 9130 -1.40-21.8
IntBdA 12.44 -0.09 -8.1|StratincOpptylns  9.36 -0.03 -5.9|US CoreEq2 26.67 -0.31-18.7|FF2025 11.75 -0.13-19.3| FrankTemp/Frank Adv MFS Funds Class | Schwab Funds SmGthAdml 70.20 -2.18-29.0 | Wellsl 24.87 -0.23-12.2|Valuelnst ~ 50.35 -0.57-10.6
N PerA 47.32 -0.58-28.7 | Bridge Builder Trust US Small 3810 -0.75-187|FF2030  14.62 -0.17-20.0|IncomeAdv ~ 2.20 -0.02 -8.6|Growthl ~ 133.81 -119-31.2|1000 Invr  NA NA|STBondAdmI  9.84 -0.04 -6.3| Welltn 39.54 -0.33-17.3| WCM Focus Funds
NEcoA 42.39 -0.63-31.5|CoreBond ~ 8.86 -0.10-13.5|US SmCpVal 38.40 -0.72-11.3 |[FF2035 12.48 -0.13-21.3 | FrankTemp/Franklin A Valuel 46.58 -0.66-13.6 | S&P Sel NA NA|STiGradeAdml  9.91 -0.04 -6.7|Wndsrll  37.55 -0.30-18.0 | WCMFoclntiGrwins 17.90 -0.30-35.3
NwWridA 6341 -0.62-26.3| CorePlusBond  8.78 -0.10-13.8|US TgdVal ~ 26.46 -0.49-11.9| FF2040 8.76 -0.10-22.4| Growth A 109.48 -1.51-27.2 | Northern Funds TSMSelr  NA NA|STIPSIxAdm 24.43 -0.11 -2.9 | VANGUARD INDEX FDS Western Asset
SmCpA 53.59 -0.98-33.0|Intl Eq 9.90 -0.05-26.0 |USLgVa 39.26 -0.37-13.9 | Freedom2030 K 14.61 -0.17-19.9|RisDv A 79.20 -0.64-17.9 | Stkldx 41.15 -0.53-20.6 | TIAA/CREF Funds TotBdAdml  9.51 -0.11-13.6 |ExtndIstPl 246.01 -7.27-27.9| CorePlusBdl  9.40 -0.13 NA
TXEXA 11.86 -0.03-11.2 |LargeCapGrowth 17.04 -0.20-27.6 | Dodge & Cox 1dx2030InsPre 16.64 -0.17-19.3| Guggenheim Funds Tru Nuveen Cl | Eqldxinst  26.96 -0.29-21.1| TotintBdidxAdm 19.33 -0.07-11.8 | IdxInt| 15.46 -0.07-23.0| CorePlusBdIS  9.40 -0.12 NA
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Yen Rallies
After

Japan
Intervenes

By MEcumi1 FuJikawa
AND CHELSEY DULANEY

TOKYO—Japan intervened in
the foreign-exchange market by
buying yen for the first time in
24 years, shortly after the Bank
of Japan accelerated a fall in the
currency by confirming it would
maintain ultralow interest rates.
——————  The rare in-
CURRENCIES tervention was
the latest ex-
ample of global concern trig-
gered by the strong dollar,
which gained ground on the
back of the Federal Reserve’s
rate increases.

One nation hit by the fallout
is Japan, the world’s third-larg-
est economy, which has to pay
more for essential imports of
oil, natural gas and food. These
imports are generally denomi-
nated in dollars and now are
costing more in yen terms.

The dollar rose near 146 yen
after Bank of Japan Gov. Har-
uhiko Kuroda hinted Thursday
that interest rates in the coun-
try were likely to stay near zero
for the next couple of years.

Less than an hour after Mr.
Kuroda stopped talking, the gov-
ernment stepped in. It said it in-
tervened in the market to sell
dollars and buy yen—the first
such operation since 1998.

While a strong dollar means
Americans pay less for im-
ports—a plus for the Biden ad-
ministration amid high infla-
tion—the reverse is true in the
rest of the world. The strong
dollar is exacerbating inflation-
ary pressure outside the U.S.,
adding a risk to global growth.

The yen’s fall is sharper than
most, but other major curren-
cies are headed in the same di-
rection. China’s currency, the
yuan, this month broke 7 yuan
to the dollar for the first time in
more than two years, while the
pound hit multidecade lows.

Japan’s intervention resulted
in an initial success. Within
minutes, the yen rose so it took
only around 141 yen to buy a
dollar. Still, that is far below a
level set earlier this year, when
the dollar was trading at around
115 yen. As of Thursday midday
Eastern Time, the yen traded at
142.37 yen to the dollar.

“Although foreign exchange
rates in principle should be de-
termined in the market, we can-
not stand by idly when specula-
tive and excessive moves
repeatedly occur,” said Finance
Minister Shunichi Suzuki, add-
ing that the government would
act again if needed. Prime Min-
ister Fumio Kishida repeated
the same language at a news
conference in New York and said
the yen’s volatility is the worst
it has been in three decades.

Mr. Suzuki didn’t comment
on the size of intervention.

AUCTION RESULTS
Here are the results of Thursday’s Treasury auctions.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEK BILLS
$143,654,916,700
$52,706,246,700
$1,540,946,900
$362,000,000
99.793111
(2.660%)
2.703%

Applications

Accepted bids

" noncompetitively

" foreign noncompetitively
Auction price (rate)

Coupon equivalent
Bids at clearing yield accepted 80.09%
Cusip number 912796YF0

Thebills, dated Sept. 27,2022, mature on Oct. 25,
2022

EIGHT-WEEK BILLS
$119,253,141,900
$47,435,561,900
$648,070,100
$442,000,000
99534889
(2.990%)

3.06%

Applications

Accepted bids

" noncompetitively

" foreign noncompetitively
Auction price (rate)

Coupon equivalent
Bids at clearing yield accepted 19.02%
Cusip number 912796YR4

Thebills, dated Sept. 27,2022, mature on Nov. 22,
2022

NINE-YEAR, 10-MONTH TIPS
Applications $38,092,394,700
Accepted bids $15,000,099,700
" noncompetitively $48,984,700
Auction price (rate) 96.133470

(1.248%)
0.625%
70.66%

91282CEZ0

The Treasury inflation-protected securities, dated
Sept. 30,2022, mature on July 15,2032.

Interest rate
Bids at clearing yield accepted
Cusip number

Stocks Fall, Led by Airline Shares

By MATT GROSSMAN
AND ANNA HIRTENSTEIN

U.S. stocks dropped follow-
ing the latest interest-rate in-
creases from the Federal Re-
serve and other central banks,
which have added to fears that
the battle to control rising
prices could bring a recession.
———  The S&P 500
THURSDAY’S lost 31.94, or
MARKETS 0.8%, to 3757.99.

The tech-heavy
Nasdaq Composite declined
153.39, or 1.4%, to 11066.81. The
Dow Jones Industrial Average
fell 10710, or 04%, to
30076.68.

Airlines suffered. American
Airlines, United Airlines,
Delta Air Lines and Alaska Air
each shed between 3% and 5%.

Stocks have been weighed
down by persistently high in-
flation and central banks’
moves to tighten financial con-
ditions in response. The Fed
raised rates by another 0.75
percentage point on Wednes-
day and signaled that there are
more hikes to come. Fed Chair-
man Jerome Powell said in a
press conference that there
isn’t a painless way to tame in-
flation.

In particular, his message
about the falling odds of a soft
landing for the economy fur-
ther spooked investors, said
Eric Souza, senior portfolio
manager at SVB Asset Manage-
ment. “That was a really tell-
ing moment that markets
looked at: Is this his hint that
we’re heading into a reces-
sion?” Mr. Souza said.

As fears of an economic
slowdown mount, many of
SVB’s investing clients—mainly
Silicon Valley tech compa-
nies—have been choosing to
hold extra cash in reserve or to
prepare for acquisition oppor-
tunities, Mr. Souza added.
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3% and 5% on Thursday.

Energy stocks gained along-
side a rise in oil prices amid
renewed anxiety about the
course of Russia’s invasion of
Ukraine. Brent crude futures
rose 63 cents, or 0.7%, to
$90.46 a barrel. Valero Energy
gained $2.06, or 2%, to $107.59.
Oil-field-services provider
Schlumberger climbed 65
cents, or 1.7%, to $38.23.

The S&P 500’s consumer-
discretionary sector lost 2.2%
as investors worried about
how demand from shoppers
might hold up during a reces-
sion. Rising interest rates and
the potential economic fallout
have made it difficult to feel
comfortable investing in risk
assets, from stocks to high-
yield bonds, said Justin
Gmelich, global head of mar-
kets at King Street, an asset
manager.

“As rates move higher, that
means lower multiples for the
equity market, and you’re also
going to see a bit of earnings

Shares of American Airlines, United Airlines,

e T
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contraction,” Mr. Gmelich said.
King Street’s credit invest-
ments have been defensive
amid concerns that current
bond prices may not fully re-

1p.m.

flect the risk of a downturn, he
said.

FedEx shares rose $1.29, or
0.8%, to $154.54 after the com-
pany said it would raise ship-

SHAWN THEW/EPA/SHUTTERSTOCK

ping rates and take steps to
save more than $2 billion in its
2023 fiscal year. Last week,
FedEx was pummeled after it
warned of falling package vol-
umes, a report that rippled
through markets as another
omen of recession.

Government bond yields
continued to rise. The yield on
the two-year Treasury note
settled at 4.124%, up from
3.993% a day earlier. The 10-
year yield rose to 3.705%, from
3.511% on Wednesday. Both set
new highs dating more than a
decade. Short-term yields have
been greater than long-term
yields since early July, a pat-
tern that has often preceded a
recession.

Markets may be in for fur-
ther surprises about how high
the Fed will have to raise rates
to tackle inflation, said Raheel
Siddiqui, a senior investment
strategist at Neuberger Ber-
man. Households—especially
wealthy ones—are still flush
with savings accrued during
the pandemic. That has led to
stronger consumer demand,
which rising rates cannot sup-
press without collateral dam-
age, he said.

A long list of central banks
made monetary-policy deci-
sions Thursday, including the
Bank of England, which raised
interest rates. The Swiss Na-
tional Bank also lifted its key
policy rate, moving it up to
0.5%, making it the last Euro-
pean central bank to exit from
negative rates.

European stocks declined,
with the Stoxx Europe 600 los-
ing 1.8%. The Japanese market
is closed Friday for a holiday.
Early in the morning, Hong
Kong’s Hang Seng Index was
down 0.7%, the Shanghai Com-
posite was down 0.8% and
South Korea’s Kospi was down
1.6%. S&P 500 futures fell 0.1%.

Treasury

Yields
Climb

Continued frompage Bl

stock indexes this year and ex-
pectations that the Fed’s rate-
tightening campaign will inevita-
bly lead to a significant
economic slowdown.

As central banks one-up each
other, raising rates and taking
other aggressive actions, it is

generating a high
CREDIT degree of uncer-
MARKETS tainty about what
— they will do next,
said Jim Caron, senior portfolio
manager and chief strategist of
global fixed income at Morgan
Stanley Investment Manage-
ment.

Investors, he said, are think-
ing “I thought I knew where
they were going, but now the
sky’s the limit,” and that’s where
you get into this free fall type of

mentality.”

Selling of U.S. government
bonds sent the yield on the
benchmark 10-year U.S. Treasury
note to 3.705% from 3.511%
Wednesday, according to
Tradeweb. That marked its big-
gest one-day gain since June 13
and highest close since February
2011. Yields rise when prices fall.

U.S. Treasury yields play a
critical role in the global econ-
omy, setting a floor on borrow-
ing costs for U.S. consumers and
business and establishing a
benchmark forward-looking re-
turn against which other assets
are measured.

A historically large climb in
yields this year—driven by stub-
bornly high inflation and escalat-
ing expectations for how high
the Fed will raise interest rates—
has already sent mortgage rates
soaring. It also has punished
stocks, causing investors to mark
down the value of expected cor-
porate profits because they can
now get a substantial return by
just buying and holding Trea-
Surys.

Thursday’s big jump in yields
stands to exacerbate those

trends, while highlighting the
unpredictable fallout of the cur-
rent inflationary environment.
Analysts said they couldn’t
definitely pin Thursday’s move
on one particular event. Still,
many said it could be broadly ex-
plained by how the Fed’s aggres-
sive interest-rate increases are
strengthening the dollar by en-
couraging global investors to

3.705

Yield on 10-year Treasury note
in percent on Thursday

pull money out of other markets
to invest in higher-yielding U.S.
assets.

That trend in turn is putting
extra pressure on other coun-
tries to defend their currencies
as they also fight inflation and
contributing to a race to lift
rates around the world.

While analysts said they
couldn’t definitively pin Thurs-

day’s move on one particular
event, many said it could be
broadly explained by how the
Fed’s aggressive interest-rate in-
creases are strengthening the
dollar and putting pressure on
other countries to defend their
currencies as they also contend
with inflation.

On Thursday, central banks
from Norway to South Africa
raised interest rates by larger-
than-expected increments. The
Bank of England eschewed a
0.75-percentage-point increase in
favor of a more conservative
half-percentage point but moved
ahead with plans to sell its port-
folio of UK. government bonds,
contributing to a large increase
in UK. government bond yields.

“You can think of it as a vi-
cious cycle,” Mr. Caron said.

Of particular concern to U.S.
investors was the Japanese gov-
ernment’s intervention to sup-
port the yen. That move led to
speculation on Wall Street that
the government might be selling
Treasurys to raise the dollars it
needed to buy its home currency.

—Megumi Fujikawa
contributed to this article

Market

Isn’t Priced
For Slump

Continued frompage Bl
tween forward price-to-
earnings ratios and real
rates, as captured by the
yield on 10-year Treasury
inflation-protected securi-
ties, shows that still most
of the decline in stocks this
year wasn’t about the
threat to earnings, merely
the mechanical effect of the
Fed. That is backed up by
the biggest losers being the
most extreme growth
stocks, which in principle
ought to be less affected by
recession than sellers of
less innovative products.

here hasn’t been a lot
I of recession prepara-

tion in the bond mar-
kets, either. The most reli-
able bond market predictor
of downturns is the three-
month Treasury bill yield
rising above the 10-year
yield, which has yet to hap-
pen. A bit of worry was vis-
ible in the bond market on
Wednesday, with the 10-
year yield dropping even as
the two-year yield rose—
implying investors expect
higher rates to slow the
economy enough to allow
lower rates on average over
the decade—but such

Rising interest rates made
growth stocks less attractive.
Size of company mattered little.

Russell index performance this year*

Historically the most-reliable bond-market
recession predictor was when the three-month
Treasury bill yield rose above the 10-year.
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moves have been rare this
year.

It is also hard to price a
recession when there is so
much money sloshing
around and the jobs market
is so strong.

andemic-era savings
P are being used up but

are still high. There
are almost two job vacan-
cies for every job seeker,
and despite the drumbeat
of big companies cutting
back staff, last week initial
jobless claims hit their low-
est level since 1969, when
not adjusted for seasonal-
ity. Those paid hourly who
switched job got a median
pay rise of 8.4% annualized
in the three months to Au-
gust, according to the Fed-

U.S. Treasury yield

Three-month

Sept. Jan. 2022

Sept.

Sources: FactSet (index performance); Dow Jones Market Data (Treasurys)

eral Reserve Bank of At-
lanta, the highest since its
data started in 1997 and
higher than the Fed’s pre-
ferred measure of inflation.

would be great news.

Strong consumers mean
a stronger economy, higher
profits even after paying
bigger wages and good
times on Wall Street. But
when the Fed is deliberately
trying to weaken the job
market and limit wage
rises, signs of strength in
the economy just mean
even more Fed action is
needed to crush it.

My view is that the mar-
kets are doing what they al-
ways do, hoping against
hope that there is no reces-

I n normal times, this

sion or at least a very mild
one, right up to the last
minute. I was hoping for
such a benign outcome ear-
lier this year, but it now
seems unlikely. Historically
it has occasionally worked
out, as in the 1990 reces-
sion, when earnings barely
dropped and the S&P bot-
tomed out with a 19.9% fall,
or the 1994 soft landing,
when stocks fell less than
10%.

Usually it doesn’t work
out, however, and the drop
in valuations is merely the
first step, as recession evis-
cerates earnings expecta-
tions and leads to another
leg down in share prices.
I’ll be a buyer when a re-
cession like this starts to be
priced in.

Regulators
Examine
Chinese

Audits

By MiICHELLE CHAN

U.S. regulators have started
inspecting China-based audits,
kicking off a monthslong pro-
cess that will determine
whether companies from Ali-
baba Group Holding Ltd. to
Yum China Holdings Inc. can
remain listed on American
stock exchanges.

The inspection, which is set
to last eight to 10 weeks in
Hong Kong, would allow the
U.S. audit watchdog to decide
by year-end whether China is
honoring a landmark agree-
ment to give U.S. accounting
inspectors full access to audit
working papers of New York-
listed Chinese companies.

“The time for negotiations
is over. The agreement has
been signed. And it must be
followed completely,” said Er-
ica Williams, chairwoman of
the Public Company Account-
ing Oversight Board, on Thurs-
day. “Any interference with our
ability to retain information as
needed is a deal breaker.”

Speaking at the Council of
Institutional Investors’ fall
conference, Ms. Williams said
PCAOB teams began arriving in
Hong Kong last week and will
conduct inspections on audit
firms in both mainland China
and Hong Kong. The inspectors
will look at audits of selected
companies and the quality-
control systems of the audit
firms.

The PCAOB is expected to
review the audits of some of
the most valuable Chinese
companies listed in the U.S.,
including Alibaba, Yum China,
NetEase Inc. and JD.com Inc.,
The Wall Street Journal previ-
ously reported.

PricewaterhouseCoopers’s
Hong Kong unit and the China-
based units of KPMG, PwC and
Deloitte are their respective
audit firms, according to
PCAOB records.

All four of them—along
with more than 160 Chinese
companies—have been identi-
fied as noncompliant with the
Holding Foreign Companies
Accountable Act, which took
effect last year. If the PCAOB
fails to inspect audit firms in
China completely, some 200
Chinese companies that are
valued at more than $1.15 tril-
lion would be booted off U.S.
stock exchanges starting in
early 2024.
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