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BY NICK TIMIRAOS

Fed Sets
Path for
Another
0.75 Point
Rate Rise
Ahead of Sept. 20-21
meeting, officials do
little to dispel market’s
hardening expectation

Fans Keep Attempting the
Famous ‘Dirty Dancing’ Lift

i i i

The 1987 movie still drives people
to hoist their partners in the air

“Dirty Dancing,” the 1987
film about forbidden romance
in the Catskills, is a coming-of-
age tear-jerker for some view-
ers. Others cringe at
its sappy ballads
and over-the-top
choreography.

This coming weekend,
in Lake Lure, N.C., though,
the movie will take on a
truly higher meaning at the
annual Dirty Dancing lift
competition.

In the foothills of the
Blue Ridge Mountains,
contestants will wade
into a lake to re-create
the film’s famous scene in
which leading man, Patrick
Swayze, “Johnny,” practices
hoisting co-star Jennifer Grey,

“Baby,” over his head in water.
She rests gracefully in the air
on his hands, her arms reach-
ing out like a superhero in
midflight.

In the contest, the couple
that maintains the
pose the longest
wins—and things

look a tad more awk-
ward than in the Holly-
wood version.

“They’re just trying to
hold on to somebody’s

clothes for dear life just to
keep them up there long

enough,” says Amanda
Jones, a 44-year-old con-
troller and four-time lift
contestant from Raleigh,

N.C.
Ms. Jones has placed sec-

ond and third before and is
PleaseturntopageA4

BY JAMES FANELLI

Need a
lift?

Obamas’ Portraits Unveiled at theWhite House

CLOSEUP: The official portraits of former President Barack Obama and former first lady Michelle Obama were unveiled at
the White House Wednesday. Mr. Obama’s portrait was painted by Robert McCurdy and Mrs. Obama’s by Sharon Sprung. A3
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At the Philharmonic Hall in Mariupol,
Ukraine, the stage is almost set for a perfor-
mance this fall casting Russia as liberator of
the city it battered into submission three
months ago.

Where the grand piano used to sit, metal
cages have been installed to hold Ukrainian
prisoners of war who defended the indus-
trial port city, and now stand accused of its
destruction by Mariupol’s new rulers.

“The hearings will take place in the main
auditorium, and the war criminals will be led
to it through an iron corridor,” a reporter
from the propaganda arm of Russia’s mili-
tary said in a recent broadcast.

The tribunal, expected to start this
month, is a centerpiece of Russian efforts to

BY ISABEL COLES

 Ukrainian troops advance in the east..................A8
 Putin threatens to abandon grain deal...............A8

Bed Bath & Beyond Officials
Thought CFOWas Overwhelmed

In the weeks before Gustavo
Arnal took his own life, there
was growing concern among
Bed Bath & Beyond Inc. offi-
cials and directors over the
demands being placed on the

chief financial officer and the
stress of the intensifying fi-
nancial crisis at the home-
goods chain, according to peo-
ple familiar with the matter.

Sue Gove, a board member
who took over as interim chief
executive in June, and some
other board members thought
Mr. Arnal was overwhelmed
but didn’t want to replace the
finance chief while the retailer
was in the midst of raising
money, the people said.

Mr. Arnal told people he
was stressed, his friends said.
He was putting in 18-hour

days while he worked on the
company’s restructuring plans.
He was inundated with emails
from individual investors and
plaintiffs’ lawyers questioning
an August sale of some of his
holdings in Bed Bath & Be-
yond, the people said.

Mr. Arnal was discussing
with the company the possibil-
ity of taking a break, the peo-
ple said. Company officials
had calls about the topic be-
fore the Labor Day weekend
and planned to pick up the
discussions after the holiday,
some of the people said.

On the morning of Aug. 31,
Ms. Gove, Mr. Arnal and other
executives announced they
had secured fresh financing
and briefed investors on a ma-
jor restructuring.

Two days later, Mr. Arnal
died from a fall at the 57-story
New York City skyscraper where
he lived with his wife, police
said. The medical examiner de-

termined it was a suicide.
His death and a shareholder

lawsuit alleging wrongdoing at
the company have become tab-
loid fodder. The company is
investigating and reviewing
Mr. Arnal’s emails; company
officials have seen no evidence
of fraud or wrongdoing, some
of the people said.

The company has said the
suit is meritless and staff are
mourning the loss of their col-
league. Mr. Arnal’s family
didn’t respond to requests to
comment.

“I could see the stress on
him,” said Jan Zijderveld, the
former chief executive of Avon
Products, who had dinner with
Mr. Arnal and his wife six
weeks ago at a restaurant in
Manhattan.

Mr. Arnal was upbeat and
animated throughout the meal,
which stretched past 1 a.m.,
Mr. Zijderveld said. His friend
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By Cara Lombardo,
Sharon Terlep

and Suzanne Kapner

 Greg Ip: Dissecting a case for
a soft landing............................ A2

 Fed’s Barr signals shift on
bank mergers............................ A6

 Canada’s central bank boosts
rates to 14-year high............ A6

The Federal Reserve ap-
pears to be on a path to raise
interest rates by another 0.75
percentage point this month in
the wake of Chairman Jerome
Powell’s public pledge to re-
duce inflation even if it in-
creases unemployment.

Fed officials have done little
to push back against market
expectations of a third consec-
utive 0.75-point rate rise in re-
cent public statements and in-
terviews ahead of their Sept.
20-21 policy meeting.

Investors in interest-rate
futures markets saw a roughly
75% probability on Wednesday
that the Fed will raise rates by
another 0.75 point this month,
according to CME Group

Major U.S. stock indexes
closed higher Wednesday, with
the Nasdaq Composite ending
a seven-session streak of de-
clines. Oil prices fell to their
lowest level since before Rus-
sia’s invasion of Ukraine. U.S.
Treasury yields also declined,
with the benchmark 10-year
yield closing at 3.264%, from
3.339% on Tuesday.

In a speech Aug. 26 in Wyo-
ming, Mr. Powell underscored

PleaseturntopageA6

HONG KONG—The export
boom that has powered China’s
economy through the pan-
demic decelerated in August,
reflecting the impact from ris-
ing inflation and slowing
growth elsewhere in the world.

The slowdown in exports
threatens to erode the pillar
that has held up growth in the
world’s second-largest econ-
omy, as fresh Covid-19 lock-
downs in major Chinese cities
are further restraining spend-

ing and the world economy
edges closer to recession. China
has been struggling to shake off
the effects of its zero-tolerance
Covid policies and a downturn
in the property market.

Chinese goods shipments to
the rest of the world rose by
7.1% in August from a year ago
to $314.9 billion, the weakest
gain since April, China’s Gen-
eral Administration of Customs
said Wednesday. The result fell
below a median forecast of
12.5% among economists
polled by The Wall Street

Journal, and decelerated from
July’s 18% year-over-year gain.

Slowing exports partly re-
flect disruptions in factory pro-
duction because of temporary
power shortages as a severe
drought and heat wave swept
through central China, though
economists expect the impact
of that to be short-lived.

Recent flare-ups of Covid-19
cases, however, threaten to
disrupt manufacturing in more
cities as authorities step up
restrictions ahead of a Com-
munist Party gathering in Oc-

 Trade gap narrows as import
demand cools off .................... A2

tober, when President Xi Jin-
ping of China is expected to
break with recent precedent
and claim a third term.

Other economies in the re-
gion are showing signs of
weakening exports. On Wednes-
day, Taiwan reported that ex-
port growth slowed to the low-
est level in more than two
years, dropping to 2% in August
year-over-year from 14.2% in

PleaseturntopageA2

BY STELLA YIFAN XIE

China Export Boom Sputters
As Inflation Tightens Its Grip

INSIDE

mold the city of Mariupol in a new image
that reflects its narrative of the invasion:
that Moscow is liberating Ukraine from vio-
lent nationalists.

Moscow has said it won’t rebuild other
smaller cities in Ukraine’s east that stood in
the way of its advance and were laid to
waste in the fighting. But Mariupol is of par-
ticular value to both sides, strategically and
symbolically.

For Ukraine, it is the site of a heroic last
stand by outnumbered troops defending a
flourishing Ukrainian city.

In Russia’s telling, it is restoring the natu-
ral order here, adorning the ruins of build-
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Russia Turns Destroyed City
Into a Propaganda Tool

Mariupol, a strategic prize, will host show trial; ‘this is their revenge’
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What’s
News

Russia’s Putin threatened
to curtail the export of grain
from Ukraine and said Mos-
cow is ready to extend its
rationing of natural-gas ex-
ports and cut off oil and re-
fined products if the West
goes ahead with a price-cap
plan for Russian crude. A8
An unexpected Ukrainian
military offensive in the east
near the city of Kharkiv is
gaining ground, testing
Russian occupation forces
that also are under pres-
sure in southern Ukraine. A8
Democratic leaders faced
time pressure to slim down
their ambitions for a bill that
keeps the government funded
beyond September, with
Ukraine aid likely to survive
but othermeasures seen as
less certain by lawmakers.A4
 Steve Bannon is expected
to face New York state crim-
inal charges following an
investigation into a crowd-
funding campaign to build a
wall along the southern U.S.
border, according to people
familiar with the matter. A4
The second of two broth-
ers wanted in a stabbing
spree in the Canadian prov-
ince of Saskatchewan that
killed 10 people diedWednes-
day after officers took him
into custody, police said. A18
Amylyx’s drug for ALS
won the backing of FDA ad-
visers who just months ago
narrowly recommended
against its approval. A7
Opponents of a new Cali-
fornia law that could set the
minimum wage for the fast-
food industry as high as $22
an hour next year have be-
gun an effort to block it. A3

The Federal Reserve ap-
pears to be on a path to

raise interest rates by an-
other 0.75 percentage point
this month in the wake of
Powell’s public pledge to re-
duce inflation even if it in-
creases unemployment. A1
The Fed’s Barr said that
the central bank is consider-
ing how tomore closely
scrutinize bank mergers and
may beef up the way it re-
quires certain banks to plan
for their own demise. A6
The export boom that has
powered China’s economy
through the pandemic decel-
erated in August, reflecting
the impact from rising in-
flation and slowing growth
elsewhere in the world. A1
The U.S. reported a sharp
narrowing in the July
trade deficit due to weaker
demand for imports. A2
U.S. stocks rose, with the
Nasdaq gaining 2.1% to snap a
seven-day losing streak. The
S&P 500 andDow advanced
1.8% and 1.4%, respectively.B1
The judge steering the law-
suit over the stalled Twitter
takeover saidMusk canamend
his countersuit to incorpo-
rate allegations from a whis-
tleblower complaint by Twit-
ter’s former security chief. B1
 Cineworld, the owner
of Regal Cinemas, filed for
chapter 11 after a sluggish
recovery in theater admis-
sions fell short of the com-
pany’s financial needs. B3
 A Google product that
pays publishers to feature
their content is almost a year
behind its intended launch
schedule in the U.S., as ne-
gotiations with some media
outlets have bogged down.B4
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U.S. trade deficit in goods
and services

Note: Seasonally adjusted
Source: Commerce Department

The trade deficit
shrank 12.6% to
$70.65 billion in July.

of China’s largest trading part-
ners have pulled back. Exports
to the European Union grew
11.1% in August from a year
ago, down from a 23.1% gain in
July. Shipments to the U.S.
contracted by 3.8% in August,
reversing from an 11% increase
the previous month, data from
Chinese customers on
Wednesday showed.

Many economists have pre-
dicted for months that China’s
export boom would taper off as
consumers in the West cut back
on spending on goods amid the
highest inflation in decades.

Surging energy costs in Eu-
rope, in large part because of
Russia’s drastic cutback in its
gas supplies, will likely
prompt more households to
save more to pay for gas bills
this winter, further diminish-
ing their demand for Chinese
exports in the coming months,

est-rate hikes on the real
economy will become more
obvious,” Ms. Pang said.

Meanwhile, Beijing’s overall
trade surplus narrowed for the
first time since February, edg-
ing down to $79.39 billion in
August, compared with a re-
cord $101.26 billion in July.
But economists warn the rela-
tively robust trade-surplus
data reflects continuing weak
demand in China’s economy,
weighed down by its strict
Covid-containment strategy
and prolonged property-mar-
ket downturn.

China’s imports weakened
further in August, pointing to
disappointing demand at
home, as consumer confidence
remains feeble while the job-
less rate among young people
rose to a record.

Inbound shipment to China
was flat as it gained 0.3% from

a year earlier to $235.5 billion,
down from a 2.3% increase in
July. The reading was the
weakest since April, when port
and factory activities came to
a halt because of lockdowns in
Shanghai and other cities. It
undershot the 1.5% forecast
among economists polled by
The Wall Street Journal.

Covid-19 cases in China be-
gan to rise in early August,
leading to lockdowns in several
cities, threatening to depress
factory operations and con-
sumer confidence even further.

As of Tuesday, 49 cities
were under lockdown or vari-
ous degrees of control mea-
sures, accounting for about a
quarter of China’s gross domes-
tic product and affecting a fifth
of China’s total population,
economists from Nomura esti-
mated. As a result, they low-
ered China’s full-year growth
forecast to 2.7% from 2.8%.

“China needs to rely more
on domestic demand than ex-
ports,” Zhiwei Zhang, chief
economist at Pinpoint Asset
Management wrote in a note
to clients on Wednesday. He
added the key challenge for
Beijing is to balance the need
to revive economic activities
and containing Covid-19 out-
breaks.

“China is facing a di-
lemma,” said Mr. Zhang, “It’s a
tricky balance.”

—Grace Zhu in Beijing
contributed to this article.

said Iris Pang, chief economist
for Greater China at ING.

“We are not that optimistic
about global demand in 2023,
when the impact from inter-

Chinese imports and exports,
change from a year earlier

Source: China National Bureau of Statistics
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Mr. Hatzius said, pointing to
used cars, where “we’ve gone
from sky-high inflation rates
to modest deflation rates.”

To achieve a soft landing,
economic growth has to slow
below its long-term trend of
1.75%—and it has, Mr. Hatzius
noted. Growth was slightly
negative in the first half of
this year and will be around
1.25% in the coming 12
months, Goldman estimates.

Goldman also thinks the
labor market has started to
loosen up. The firm mea-
sures labor demand by add-
ing total employment to job
vacancies, and then com-
pares that with the labor
force. While demand still ex-
ceeds supply, the gap has
started to close. The share of
people quitting their jobs
has trended steadily lower
since December.

Goldman’s wage tracker,
which consolidates several
different measures of pay,
puts wage growth now at

5.5% a year. Mr. Hatzius said
it has to fall to 4% to be
compatible with 2% to 2.5%
inflation, and he thinks that
is happening. Hourly wage
growth slowed in August,
and corporate earnings calls
and surveys by the National
Federation of Independent
Business and some Fed
banks also show easing wage
pressure.

It is a long way from
July’s 8.5% increase in con-
sumer prices to the Fed’s in-
flation target of 2%. But that
overstates how much work
the Fed has to do. Its target
is based on a different price
index, which was up 6.3% in
July, and that was buoyed by
food and energy, whose
prices were elevated by
global disruptions and have
begun dropping. Excluding
those, “core” inflation was
4.6% in July. Easing of sup-
ply disruptions such as for
used cars will further lower
core inflation with no push

CAPITAL ACCOUNT | By Greg Ip

Dissecting a Case for a Soft Landing
Prominent

economists
including
Larry Sum-
mers predict a
recession is

coming. Half of Americans
think the U.S. is already in
one, according to a Wall
Street Journal poll. Federal
Reserve Chairman Jerome
Powell has stopped talking
up a “soft landing,” when
the economy slows enough
to bring down inflation but
not push unemployment up
much, and has begun warn-
ing of pain.

The gloom has felt justi-
fied. In March, I wrote that
the odds don’t favor a soft
landing. Still, the chances
aren’t zero, and they might
have improved with Friday’s
report that job growth con-
tinued in August while wage
growth eased and the labor
force expanded. Economists
at Goldman Sachs have long
been in the soft-landing
camp, putting the probability
of a recession in the coming
12 months at 33%. That is
higher than normal but less
than the nearly 50% average
of economists surveyed by
The Wall Street Journal. To
understand the reasons
Goldman expects a soft land-
ing, I talked to its chief
economist, Jan Hatzius.

The main obstacle to a
soft landing is the historical
record. In the three soft
landings since World War
II— 1965, 1984 and 1994—
the Fed wasn’t trying to
push inflation down; it was
merely trying to keep it from
going higher. At times like
the present, when inflation
was too high and the Fed set
out to push it lower, a reces-

sion always occurred.
But Mr. Hatzius said that

is a “small sample,” largely
confined to the 1970s and
early 1980s, which shouldn’t
be extrapolated to today.
First, he noted, the public
expected much higher infla-
tion back then, and it took
high unemployment to
change the public’s wage-
and price-setting behavior.
Expectations today are much
lower: The spread between
regular and inflation-indexed
bonds, for example, projects
2.4% inflation over the com-
ing five years, and surveys
by the University of Michi-
gan and Federal Reserve
Bank of New York are in the
same ballpark. So getting ac-
tual inflation back to 2%
doesn’t require stringent
monetary tightening.

Second, today’s economy
is “too dislocated” by a pan-
demic, war and other disrup-
tions to apply past relation-
ships between growth,
unemployment and inflation,
Mr. Hatzius said. For exam-
ple, he said demand for labor
shows up as high vacancies
and rapid wage growth
rather than unemployment
going continuously lower.
Conversely, cooling labor de-
mand should manifest itself
as lower vacancies and wage
growth, not necessarily
higher unemployment. Gold-
man expects the unemploy-
ment rate in a year to be
3.8%, not much higher than
its current 3.7%.

S imilarly, in many goods
markets, “You can see
very large changes in

inflation rates in response to
relatively small changes in
the supply-demand balance,”

from the Fed, Mr. Hatzius
predicted.

Finally, Mr. Hatzius thinks
inflation only needs to fall to
2.5%, not to 2%, for the Fed
to stop tightening. The rea-
son, he argues, is that the
Fed wants inflation to aver-
age 2% over the business cy-
cle, so it can tolerate 2.5%
inflation during a strong
economy to offset below-2%
readings during recessions.

G oldman economists
were more pessimistic
than the consensus in

2007, correctly anticipating
the housing crash would do
sustained economic damage.
That was based on their
analysis of financial bal-
ances: Private-sector spend-
ing significantly outstripped
its income. That amplified
the pullback in consumption
and investment when the fi-
nancial crisis hit.

Today, their analysis of fi-
nancial balances leads to a
different conclusion: Private
borrowing is within histori-
cal ranges. This doesn’t rule
out recession. Indeed, it
might mean the Fed, at the
margin, must raise interest
rates more to achieve the de-
sired slowing in demand. But
Mr. Hatzius said the sort of
knock-on effects that trans-
form a moderate downturn
into something more severe
are much less likely. The ab-
sence of such “tail risks” fa-
vors a soft landing, he said.

Goldman’s upbeat outlook
is swimming against the
stream of economic history
and recent market sentiment.
But inflation news in July
and job market news in Au-
gust have made it more plau-
sible than a few months ago.

Excess of labor demand
over labor supply*

Quits as share of
nonfarmemployment

*Vacancies, lagged by one month, minus unemployment
Sources: Goldman Sachs (excess labor); Labor Department (quits)
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Less excess demand for labor and fewer workers quitting their
jobs are among the signs Goldman Sachs sees that the labor
market is cooling.

July. The slowdown was led by
a 9.9% fall in exports to China,
signaling feeble demand.

South Korea’s exports to
China have dropped for three
consecutive months, and were
down 5.4% in August from a
year earlier, contributing to a
record trade deficit of $9.47 bil-
lion. South Korea’s semiconduc-
tor exports contracted in August
for the first time since April
2020 because of weak consumer
demand among other factors.

Meanwhile, the U.S. Com-
merce Department reported on
Wednesday that the trade gap
in goods and services shrank
by 12.6% in July from June, to
a seasonally adjusted $70.65
billion, amid lower demand for
imports.

A host of weakening export
data in major Asia economies
came as world business activ-
ity dipped into contraction for
the first time in more than
two years, pointing to shrink-
ing global demand amid eco-
nomic fallout from the Ukraine
war and interest-rate in-
creases by central banks to
battle inflation.

Global economic output
contracted in August for the
first time since June 2020, ac-
cording to the purchasing
managers index survey com-
piled by S&P Global.

The headline PMI, which
measures output for both man-
ufacturing and services sec-
tors, fell to 49.3 in August,
down from 50.8 in July and be-
low the 50 mark that separates
expansion from contraction.

If lockdown months are ex-
cluded, the latest reading was
the lowest since June 2009,
when the world was ensnared
by the global financial crisis,
S&P Global said.

Already, shipments to some

ContinuedfromPageOne

China’s
Export Rise
Sputters

Chinese exports rose 7.1% in August. Above, a cargo ship on Wednesday loaded vehicles for export at Lianyungang Port in Jiangsu province.

CF
O
TO

/D
D
P/
ZU

M
A
PR

ES
S

U.S. NEWS

The U.S. reported a sharp
narrowing in the July trade
deficit due to weaker demand
for imports, a positive sign for
short-term economic growth
but a potential warning sign
for the global economy.

The trade gap in goods and
services shrank by 12.6% in
July from the prior month to a
seasonally adjusted $70.65 bil-
lion, the Commerce Depart-
ment said Wednesday.

From an accounting per-
spective, Wednesday’s numbers
bode well for U.S. economic
growth in the third quarter, as
trade deficits subtract from
gross domestic product.

“Trade is going to help
growth in the third quarter,”
said Joshua Shapiro, chief U.S.
economist at Maria Fiorini
Ramirez Inc. However, he
added that declining imports
due to cooling U.S. demand are
“not a good sign for global
economic activity, and that
looks to be on the cards as we
go into the latter part of the
year.”

Imports fell 2.9% to $329.94
billion in July, reflecting de-
clines in American purchases
of consumer goods and indus-
trial supplies.

U.S. imports have dropped
for two straight months as
shoppers faced high inflation,
which has dented consumer
sentiment, surveys show.
July’s import decline also
came as U.S. retailers grappled
with bloated inventories fol-
lowing prolonged supply-chain
disruptions triggered by the
Covid-19 pandemic.

Exports grew 0.2% to
$259.29 billion in July from the
prior month, helped largely by
higher shipments of capital
goods like computers and in-
dustrial machinery. Spending
by foreign visitors, which is
counted as a services export,
also picked up as Covid travel

restrictions eased and more
vacationers came to the U.S.

The drop in imports and
rise in exports in July came de-
spite a strong dollar, which
makes imports cheaper for U.S.
consumers while lifting the
cost of U.S. goods abroad,
which can hurt exporters.

Still, economists expect a
slowing global economy will
hinder trade flows in the near
future. Recent surveys have
pointed to a sharp slowdown in
global economic growth as
higher prices weaken consumer
demand and the war in Ukraine
scrambles supply chains.

The export boom that has
powered China’s economy
through the pandemic deceler-
ated in August, reflecting the
impact from rising inflation
and slowing growth elsewhere
in the world.

Although the U.S. trade defi-
cit has narrowed in recent
months, it remains wide by
historical comparison, reflect-
ing the strength of the U.S.
economy compared with other
major economies. Before the
pandemic, the trade deficit
hovered for years between $40
billion and $50 billion a month.

BY HARRIET TORRY

Trade Gap
Narrows
As Import
Demand
Cools Off

July’s decline in
import demand is a
cautionary sign for
the global economy.
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Kyung In Hwang, a re-
searcher at the Korea Institute
for Industrial Economics and
Trade, said building up refining
capacity for production of bat-
tery materials in South Korea
would be expensive because of
environmental concerns. A
Heard on the Street column on

Friday about electric-vehicle
battery manufacturing incor-
rectly quoted him as speaking
about environmental regula-
tions. Also, Dr. Hwang prefers
to spell his name in English as
Kyung In Hwang. The article
used a different transliteration,
Gyeongin Hwang.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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wrong direction,” the coalition
said in a statement.

The FAST Recovery Act was
signed into law by Gov. Gavin
Newsom, a Democrat, on Mon-
day. It is set to take effect Jan.
1, but would be suspended if
the referendum, which would
likely be on the ballot in No-
vember 2024, qualifies.

The law, the first of its kind
in the nation, calls for Califor-
nia to create a 10-person coun-
cil including workers, union
representatives, employers and
business advocates that could
set a minimum wage for fast-
food workers next year as high
as $22. That minimum would
rise annually based on inflation.

California’s current mini-
mum wage is $15 an hour and
is set to increase by 50 cents
next year.

Organized labor backed the
new law as a way to improve
wages in an industry that
unions have struggled to orga-
nize in part due to the large
number of franchisees. They
said they were now prepared
to defend it.

“We are not counting on it
qualifying,” Mary Kay Henry,
international president of the
Service Employees Interna-
tional Union, said of the pro-
posed referendum at a news

conference Wednesday, “but
we’re also prepared for a fight.”

Fast-food corporations and
their franchisees accused leg-
islators of singling them out
and said forcing them to raise
wages so quickly would in-
crease their operating costs
abruptly and cause prices to
rise industrywide.

“Unfortunately, in an al-
ready high-inflation environ-
ment, we’ll now be forced to
pass along most of the wage

increase to customers, at least
in the short term,” said Anand
Gowda, founder of San Diego-
based High Bluff Capital Part-
ners, which owns the Church’s
Chicken and Quiznos chains.
Mr. Gowda said he is looking
to automate operations in his
restaurants to reduce staff be-
cause of the law.

Restaurant and business
groups spent at least $1.7 mil-
lion to lobby against the bill
after it was introduced last

year and last week urged Mr.
Newsom to veto it.

Amendments added at the
end of the legislative session
last month and negotiated
with input from Mr. Newsom’s
administration curtailed some
of the council’s authority and
added the $22 wage cap, as
well as a 2028 sunset that
would shut down the council
unless renewed.

In a video posted to social
media after he signed the bill

into law on Labor Day, Mr.
Newsom said he was proud to
sign a measure that “empow-
ers our workers.”

Opponents will need to sub-
mit roughly 623,000 valid
voter signatures by Dec. 4 to
qualify a referendum for the
November 2024 ballot. Typi-
cally in California, referendum
backers spend millions to
gather the signatures needed
to get onto the ballot and need
to collect more than the mini-
mum, as some end up being
disqualified.

The spokeswoman for the
attorney general said her of-
fice will issue a title and sum-
mary for the measure, neces-
sary for proponents to begin
collecting signatures, by Sept.
16.

If it qualifies, the referen-
dum could be a costly fight
between organized labor and
the fast-food industry resem-
bling 2020’s Proposition 22, in
which companies including
Uber Technologies Inc., Lyft
Inc. and DoorDash Inc. con-
vinced voters to exempt them
from a law meant to classify
gig workers as full-time em-
ployees. The companies and
labor spent some $220 million
advertising for and against the
measure.

Restaurants owners, busi-
ness groups and other oppo-
nents of a new California law
that could set the minimum
wage for the fast-food indus-
try as high as $22 an hour
next year have begun an effort
to postpone its implementa-
tion and let voters decide
whether to permanently block
it in 2024.

A proposed referendum
seeking to overturn the law,
known as the FAST Recovery
Act, was filed with the Califor-
nia attorney general’s office
Tuesday afternoon, a spokes-
woman for the state’s top law-
yer confirmed.

A coalition, called Protect
Neighborhood Restaurants,
said Wednesday that it was
backing the effort to let voters
weigh in on the law. The Inter-
national Franchise Association
and the National Restaurant
Association, two Washington,
D.C.-based industry groups,
were co-chairing the coalition,
the group said.

“It is only right for Califor-
nia’s voters to have a voice be-
fore harboring the burden of a
bill that has widely been her-
alded as a massive step in the

BY CHRISTINE MAI-DUC
AND HEATHER HADDON

Opponents Work to Block Fast-Food Law

Fast-food workers and their supporters marched in favor of the wage measure in August in Sacramento.
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George W. Bush appointee
whose 2018 decision against
the ACA was later overturned
by the Supreme Court, also
ruled that a government task
force that recommended the
HIV-prevention coverage exer-
cised unconstitutional author-
ity because its members
weren’t properly appointed.

Wednesday’s decision came
in a lawsuit challenging an ar-
ray of preventive-care services
that many employer plans
must cover without deduct-
ibles and copayments.

The plaintiffs, including
Braidwood Management Inc.,
allege that federal law unlaw-
fully penalizes religious busi-
nesses that refuse to provide
coverage for drugs that the
lawsuit claims “facilitate and

encourage homosexual behav-
ior, prostitution, sexual pro-
miscuity and intravenous drug
use.”

Judge O’Connor said re-
quiring Braidwood to cover an
HIV-prevention regimen
known as pre-exposure pro-
phylaxis, or PrEP, for high-risk
individuals was unlawful. The
judge said the government
lacked a compelling enough
reason to force religious em-
ployers to underwrite cover-
age for HIV-prevention drugs,
which include Truvada, made
by California-based Gilead Sci-
ences Inc.

“Defendants do not show a
compelling interest in forcing
private, religious corporations
to cover PrEP drugs with no
cost-sharing and no religious

exemptions,” Judge O’Connor
wrote.

Lawyers for the Justice De-
partment said Braidwood failed
to show that its religious be-
liefs had been burdened by the
requirement. There was no evi-
dence that the company had
spent money on, or was likely
to pay for, PrEP drug coverage,
the government argued.

A department spokeswoman
had no immediate comment on
the decision.

Judge O’Connor’s ruling
doesn’t mean the HIV-drug re-
quirement must be entirely
stripped away from the ACA.
But depending on how the case
proceeds, it could give more
room for other employers to
claim it violates their religious
beliefs.

A federal judge in Texas
ruled Wednesday against a
preventive-care requirement
under the Affordable Care Act
that compels coverage of HIV-
prevention drugs, saying it vi-
olated the rights of an em-
ployer who objected to the
mandate on religious grounds.

U.S. District Judge Reed
O’Connor in Fort Worth said
the requirement burdened the
religious exercise of the owner
of a Christian-owned company
that employs dozens of peo-
ple, including the staff at a
wellness center in Houston, in
violation of the federal Reli-
gious Freedom Restoration
Act.

Judge O’Connor, a President

BY JACOB GERSHMAN

ACARuling Backs Religious Objection

since she and Mr. Obama left
in 2017. Mr. Obama visited
earlier this year for an event
honoring his signature health-
care law.

The ceremony marked the
first presidential portrait un-
veiling at the White House
since 2012, when former Presi-
dent George W. Bush and
Laura Bush were received by
the Obamas.

The White House portrait
collection dates to a painting
of former President George
Washington that hangs in the
East Room. Starting in the

1960s, the White House His-
torical Association sought to
acquire portraits of past presi-
dents and first ladies not in
the collection and began fi-
nancing portraits of recent
presidents, said Stewart
McLaurin, the organization’s
president.

The association is a non-
profit and is nonpartisan. Mr.
McLaurin said the association
meets with the outgoing presi-
dent and first lady, the couple
pick the artists and the associ-
ation pays for the portraits
with private funds. Mr.

Obama’s portrait was painted
by Robert McCurdy. Mrs.
Obama was painted by Sharon
Sprung.

Mr. Obama praised Mr. Mc-
Curdy, saying he “paints peo-
ple exactly the way they are,
for better or worse.” Mrs.
Obama referenced the fact
that the Obamas were the first
Black first family, saying that
with the portraits, “what we
are seeing is a reminder that
there’s a place for everyone in
this country.”

—Alex Leary
contributed to this article.

WASHINGTON—Former
President Barack Obama and
former first lady Michelle
Obama returned Wednesday to
the White House for the un-
veiling of their official por-
traits.

The paintings were re-
vealed during a ceremony in
the East Room hosted by
President Biden, who was Mr.
Obama’s vice president, and
first lady Jill Biden. It was the
first time Mrs. Obama had re-
turned to the White House

BY CATHERINE LUCEY

Portraits of Obamas Unveiled at White House

Shop online at MISAHARA.COM
Call or Email to Purchase
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Sen. Chuck Schumer said the bill would probably extend government funding through mid-December.
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and Mr. McCaw watched as a
couple. During downtime in
the pandemic, she decided to
learn the Dirty Dancing moves
and taught him.

Mr. McCaw says it was a re-
versal of what happens in the
movie, in which Johnny
teaches Baby to dance.

“I guess I was Baby and she
was Johnny,” he says.

Lake Lure draws “Dirty
Dancing” die-hards because it
served as a filming location
for some scenes.

Pembroke, Va., also had a
role, with the Mountain Lake
Lodge there serving as the fic-
tional resort in the movie.

In a side plot, Lake Lure
and Mountain Lake Lodge each
have laid claim to being the
location of the lake-lift scene.

People involved in making
“Dirty Dancing” have said in
recent years it was shot at
Mountain Lake. It’s a point or-
ganizers of the Lake Lure fes-

tival acknowledge, but shrug
off. Mountain Lake dried up in
2008 and the water has only
partly returned.

“At least you can still per-
form a lift in Lake Lure,” says
Michelle Yelton, who helped
launch the North Carolina fes-
tival.

Heidi Stone, president of
Mountain Lake Lodge, says un-
like Lake Lure, the lodge film
locations are still intact for
guests to enjoy.

“There is really no compari-
son between the two places,”
she says.

In Lake Lure, the local
Chamber of Hickory Nut Gorge
is organizing the Dirty Danc-
ing Festival, set for Saturday.
The event raises awareness for
pancreatic cancer, which killed
Mr. Swayze in 2009. It also in-
vites fans to “really shake it
down” with activities includ-
ing a watermelon-carrying
contest.

certainly won’t work now. This
is nothing more than a parti-
san political weaponization of
the criminal justice system.”

The expected criminal
charges were earlier reported
by the Washington Post.

The district attorney’s in-
vestigation focused on Mr.
Bannon’s involvement in the
We Build the Wall campaign, a
private effort to construct a
barrier along the southern U.S.
border.

WASHINGTON—Demo-
cratic leaders faced time pres-
sure to slim down their ambi-
tions for a bill that keeps the
government funded beyond
September, with Ukraine aid
likely to survive but measures
related to Covid-19 aid, energy
permitting and same-sex mar-
riage seen as less certain by
lawmakers.

Congress needs to pass a
short-term spending bill,
called a continuing resolution
or CR, by the end of this
month in order to avoid a par-
tial government shutdown,
ahead of the home stretch of
midterm campaigning.

The Biden administration
has asked Congress to include
in the new spending bill some
$47.1 billion in emergency
spending, including money to
fight the Covid-19 pandemic
and the monkeypox outbreak,
as well as to aid Ukraine.

Senate Majority Leader
Chuck Schumer (D., N.Y.) said
Wednesday that he wanted to
wrap in legislation to reduce
delays common in permitting
both clean-energy and fossil-
fuel infrastructure projects.
That would fulfill a pledge he

$13.7 billion to respond to
Ukraine, including $4.5 billion
for equipment for Ukraine and
to replenish Defense Depart-
ment stockpiles that were
drawn down in order to bol-
ster Ukraine’s defenses.

It has sought another $4.5
billion to support Ukraine’s
government, which has sur-
vived on Western giving; offi-
cials in Kyiv have said Ukraine
needs about $5 billion every
month to cover essential gov-
ernment services and keep its
economy functioning.

“I do think we’ll see biparti-
san support for the administra-
tion’s request for additional
both military and general eco-
nomic assistance funding,” said

Sen. Chris Coons (D., Del.).
Sen. Shelley Moore Capito

(R., W.Va.) said that she antici-
pated that including the per-
mitting legislation in a con-
tinuing resolution would be “a
big problem” for her Republi-
can colleagues, because of its
connection to the Democrats’
climate bill.

Republicans had assumed
the proposal was dead before
Mr. Schumer and Mr. Manchin
unveiled their surprise deal
this summer. “People probably
still feel burned,” Ms. Capito
said.

Democrats also have raised
objections to the permitting
bill. On Tuesday night, Sen.
Elizabeth Warren (D., Mass.)

declined to rule out blocking a
continuing resolution that in-
cluded the measure, which
speeds up permitting for fos-
sil-fuel projects as well as re-
newable energy projects.

Another possible casualty is
money for vaccines and thera-
peutics to combat the newest
iterations of the Covid-19 vi-
rus. Republicans have repeat-
edly blocked previous efforts
to pass additional coronavirus
funding, saying the adminis-
tration hasn’t used all the
money that Congress already
provided for pandemic relief,
and some see less reason to be
sympathetic now.

—Lindsay Wise
contributed to this article.

made to Sen. Joe Manchin (D.,
W.Va.) to win his support for
the Democrats’ now-enacted
climate, healthcare and tax law.

“We will work as hard as
we can to accomplish as much
as we can in this work period,”
said Mr. Schumer, who said
the bill would probably extend
government funding through
mid-December.

Republicans and some Dem-
ocrats said the bill should stay
narrowly focused, and not tack

on items they see as extrane-
ous or controversial.

“The key to getting the CR
done with the least amount of
controversy is for it to be as
clean as possible,” said Senate
Minority Leader Mitch McCon-
nell (R., Ky.).

In the Senate, most legisla-
tion needs 60 votes to clear
procedural hurdles. That
means Democrats would need

at least 10 Republican votes to
advance a bill in the evenly
split chamber.

Democrats have floated add-
ing legislation to recognize
same-sex marriage, but support-
ers say they would rather keep
that vote on a different track.

“We would prefer to do it
as a separate bill,” said Mr.
Schumer.

Sen. Susan Collins (R.,
Maine), a lead Republican ne-
gotiator of the marriage mea-
sure, said that “it should not
be attached to the CR—that
would cause us to lose Repub-
lican support.” A handful of
Republicans have voiced sup-
port for the measure and oth-
ers have signaled they are
open to the proposal.

Senate Appropriations
Committee Chairman Patrick
Leahy (D., Vt.) identified fund-
ing for Ukraine aid and disas-
ter relief as items that could
make the cut for the continu-
ing resolution, but said other
items should be excluded.

“I’d like to keep as much
out as possible,” he said.

The aid for Ukraine retains
enough popularity that sena-
tors expect it to hitch a ride
on the spending bill. The
White House has asked for

BY SIOBHAN HUGHES

Democrats Narrow
Spending-Bill Goals

One of the highlights is the
lift competition and crowds
gather around the lake to watch
the contest take off—or not.

Some lifters struggle to get
their partner in the air, while
some liftees flop around like
fish out of water for balance
above their partners’ head and
shoulders.

“It’s all in the grip,” says
Emily Pankonin, a 35-year-old
account manager for an indus-
trial supply company, who
won in 2018. “A lot of people
try to grab your hips, but
that’s not a good spot. It’s just
right under your ribs.”

Another previous winner,
Mark Bodo, says he kept his
wife, Leslie, aloft for about 14
seconds. While she held the
pose, Mr. Bodo turned her in a
circle in an act of showman-
ship, but the move almost cost
them. “I lost my footing in the
mud and I nearly dropped
her,” he says.

Ms. Jones, the four-time
competitor, knows every line
in “Dirty Dancing” and first
entered in 2014. Initially, she
planned to participate with
her husband, but says she
“had to bench him” when she
realized he wasn’t up to the
challenge. She conscripted her
stepson in his place.

Her husband, Scott Jones,
was relieved when he was cut.
“Amanda is competitive,” he
says. “If we lost, it would be a
topic of conversation for a
while.”

In 2017, 2018 and 2019 she
competed with her personal
trainer, Rainey Ashcraft.

—Jeffrey A. Trachtenberg
contributed to this article.

aiming for first this weekend,
though she says competition is
tough. “Now people are start-
ing to hear about it and actu-
ally practice.”

This year marks the 35th
anniversary of the “Dirty
Dancing” movie, a sleeper box-
office hit grossing $214.6 mil-
lion worldwide to date. It
keeps drawing admirers, and,
surprisingly, not just those
with more spring in their step
three decades ago.

Earlier this year, Fox de-
buted “The Real Dirty Danc-
ing” competition, and the title
of Ms. Grey’s memoir “Out of
the Corner,” released in May,
nods to a movie line. A “Dirty
Dancing” reimagining with Ms.
Grey is in the works for 2024.

Brides and grooms are
posting videos of themselves
re-enacting the Dirty Dancing
sequence, and memes of real-
life fails have gone viral. In
one, a woman does a face
plant after her partner fum-
bles her in the air.

Kaleb McCaw, 22, and Tessa
McCaw, 20, re-created Dirty
Dancing’s final number at
their December wedding in
Springfield, Ohio.

Ms. McCaw grew up watch-
ing the movie at dance class,
and it was the first film she

ContinuedfromPageOne

‘Dirty
Dancing’
Gives a Lift

Mr. Bannon is expected to
be arraigned Thursday after-
noon in a state court in Man-
hattan, according to the peo-
ple familiar with the matter.

In the federal case, the U.S.
attorney’s office for the South-
ern District of New York
charged Mr. Bannon in 2020,
accusing him and three other
men of siphoning hundreds of
thousands of dollars from the
campaign. He pleaded not
guilty to charges of conspiring

to commit wire fraud and con-
spiring to commit money laun-
dering. In his final day in of-
fice, Mr. Trump pardoned Mr.
Bannon of the federal charges
while those charges were
pending.

Separately, Mr. Bannon is
awaiting an Oct. 21 sentencing
on contempt of Congress
charges.

In a July 22 verdict, a fed-
eral jury in Washington said
Mr. Bannon unlawfully defied
a subpoena issued by the
House committee investigating
the Jan. 6, 2021, attack on the
Capitol. The jury found Mr.
Bannon guilty of two counts of
contempt of Congress—one
count for withholding docu-
ments from congressional in-
vestigators and one count for
not appearing for a deposition
interview.

Contempt of Congress is a
misdemeanor offense, carrying
a minimum sentence of 30
days and a maximum sentence
of one year for each count.

After that October hearing,
Mr. Bannon plans to appeal,
his lawyers have said.

—Jan Wolfe
contributed to this article.

Former Trump adviser
Steve Bannon is expected to
face New York state criminal
charges Thursday following an
investigation into a crowd-
funding campaign to build a
wall along the southern U.S.
border, according to people fa-
miliar with the matter.

Mr. Bannon is scheduled to
surrender to the Manhattan
district attorney’s office on
Thursday morning, the people
said. The exact charges
couldn’t be determined. The
indictment is currently under
seal, according to the people.

A spokeswoman for the dis-
trict attorney’s office declined
to comment.

Mr. Bannon, who served as
chief strategist and senior
counselor to former President
Donald Trump, said that the
charges followed a similar ef-
fort by federal prosecutors
several years ago.

Federal prosecutors in New
York “did the exact same thing
in August 2020 to try to take
me out of the election,” he
said. “It didn’t work then, it

BY JAMES FANELLI
AND CORINNE RAMEY

State Charges Against Bannon
Expected Over Wall Campaign

Steve Bannon was pardoned by former President Donald Trump for
federal charges related to a private campaign to build a border wall.
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Las Vegas police arrested a
local public official on
Wednesday in connection with
the fatal stabbing of an inves-
tigative journalist who re-
ported on his alleged abuse of
office, according to a law-en-
forcement official with knowl-
edge of the case.

Robert Telles, the Clark
County public administrator,
had been angry about a series
of stories that Jeff German, a
Las Vegas Review-Journal re-
porter, wrote about him, ac-
cording to posts on social-me-
dia accounts with Mr. Telles’s
name on them.

The Las Vegas police issued
a statement saying an arrest
had been made in the Friday
homicide, but didn’t name the
suspect. A law-enforcement of-
ficial confirmed that Mr. Telles
was arrested for the murder of
the 69-year-old Mr. German, as
did the Review-Journal.

“The arrest of Robert Telles
is at once an enormous relief
and an outrage for the Review-
Journal newsroom,” said Glenn
Cook, executive editor of the
Review-Journal, in a state-
ment. “We are relieved Robert
Telles is in custody and out-
raged that a colleague appears

to have been killed for report-
ing on an elected official.”

The Wall Street Journal
wasn’t able to identify an at-
torney for Mr. Telles.

Police served search war-
rants in connection with the
case earlier Wednesday, they
said. According to the Review-
Journal, authorities searched
Mr. Telles’s home.

Mr. German’s stories about
Mr. Telles chronicled turmoil
in the public administrator’s
office, including allegations of
bullying and an improper rela-
tionship between Mr. Telles
and a staffer. Mr. Telles denied
the allegations, but lost his
June Democratic primary fol-
lowing Mr. German’s stories.

The public administrator’s
office oversees the estates of
people who have died and ad-
ministers estates in court
when families cannot.

According to a biography on
the office’s website, Mr. Telles
was an attorney specializing in
probate matters and estate
planning before he was elected.

He posted a letter on his
campaign website criticizing
Mr. German’s stories, the Re-
view-Journal has reported.

A series of tweets on an ac-
count attributed to Mr. Telles
accused Mr. German of lying
and publishing smear pieces.

BY ZUSHA ELINSON
AND DAN FROSCH

Official Held in Killing
Of Las Vegas Reporter

Rainey Ashcraft and Amanda Jones practice for a lift contest
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At least 10
Republican votes
would be needed to
advance a bill.
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WeakGrowthSeen
InBeigeBookReport

U.S. businesses in the late
summer expected continued
weak economic growth as con-
sumers and businesses face
high inflation, a tight labor mar-
ket and economic uncertainty,
the Federal Reserve said.

The Fed’s 12 regional re-
serve-bank districts said their
business contacts noted “ex-
pectations for further softening
of demand over the next six to
twelve months,” according to
the central bank’s latest compi-
lation of economic anecdotes,
known as the Beige Book.

Some of the districts re-
ported slight to modest
growth, while others saw the
same degree of softening ac-
tivity, leaving the overall pic-
ture unchanged since earlier
in the season, said the report,
which included information
gathered through Aug. 29.

Prices remained high, but
most of the regional districts
saw “some degree of moder-
ation in their rate of in-
crease,” the report said.

Bankers in the Cleveland
Fed’s district said that they
expect consumers and busi-
nesses to delay major pur-
chases because of high infla-
tion and rising interest rates,
which would eventually lead
to weaker demand for loans.

Businesses in the New
York Fed’s district reported
raising their prices less than
before, with a large, but de-
clining, share of them plan-
ning further price increases in
the months ahead.

Business contacts across
the country said tight labor-
market conditions persisted.

—Bryan Mena

economic projections at their
meeting this month, showing
how high they expect to lift the
fed-funds rate by year’s end.

Their next steps needed to
be guided by “where do we
want to see interest rates by
the end of the year and into
next year,” New York Fed Pres-
ident John Williams said in an
interview last week. “If, based
on the data, it’s clear that we
need to get interest rates sig-
nificantly higher by the end of
the year, then obviously that
informs a decision at any
given meeting.”

Cleveland Fed President Lo-
retta Mester said Wednesday
she believed rates were still
providing stimulus to the econ-
omy because inflation-ad-
justed, or real, short-term rates
are below zero. Ms. Mester
said she expects the fed-funds
rate will need to rise somewhat
above 4% by early next year
and stay at that level.

“We have to get into posi-
tive territory for the real rate,
and that means we’re going to
have to do more work than
where we are now,” she said in
a webinar hosted by Market
News International.

urgency among global central
banks to cool inflation trig-
gered by supply-chain disrup-
tions, stronger-than-expected
consumer demand and the war
in Ukraine.

The last time the Bank of
Canada’s benchmark rate was
3% or higher was in April
2008. In a statement explain-
ing its decision, the central
bank said the benchmark rate
will need to climb higher to
ensure inflation decelerates
toward its preferred 2% target.

The most recent consumer-
price index report in Canada
indicated annual inflation
slowed in July to 7.6% from a
four-decade high of 8.1%. The

central bank said the decelera-
tion was the result of lower
gasoline prices. With the ex-
ception of gasoline, the Bank
of Canada added, upward price
pressures are broadening
across the economy.

The central bank said indi-
cators measuring domestic de-
mand—such as household con-
sumption and business
investment—were very strong
based on second-quarter data.

“As the effects of tighter
monetary policy work through
the economy, we will be as-
sessing how much higher in-
terest rates need to go to re-
turn inflation to target,” the
statement said. “The govern-

ing council remains resolute in
its commitment to price sta-
bility and will continue to take
action as required.”

Last month, Federal Re-
serve Chairman Jerome Powell
said U.S. rates had to go
higher and would remain ele-
vated for a prolonged period
to ensure inflation is tamed.

Benjamin Reitzes, an econo-
mist at BMO Capital Markets,
said the tone of the Bank of
Canada’s statement “remains
very concerned about infla-
tion.” He added central bank
officials likely “want to see a
few quarters of below-poten-
tial growth and some loosen-
ing of labor-market conditions

before they’ll be more com-
fortable with the inflation out-
look.”

Eleven economists surveyed
by The Wall Street Journal be-
fore Wednesday’s rate decision
predicted a three-quarter-
point increase. Where there
was disagreement was how
much higher the Bank of Can-
ada might be willing to go.

Some analysts said the cen-
tral bank is close to ending its
rate-rising campaign. Higher
interest rates have already de-
flated the housing market,
which accounted for one-fifth
of economic growth last year.
Existing-home sales declined
30% in July from a year ago.

OTTAWA—The Bank of Can-
ada delivered another hefty in-
crease to its main interest
rate, taking it above 3% for the
first time in over 14 years, and
said rates need to go higher to
tame inflation.

The Bank of Canada on
Wednesday lifted its overnight
target rate by 0.75 percentage
point to 3.25%, following a
surprise full-percentage-point
increase in July. Following five
increases beginning in March,
the central bank’s benchmark
interest rate is now 3 percent-
age points higher than where
it started 2022, reflecting the

BY PAUL VIEIRA

Canada’s Central Bank Boosts Rates to 14-Year High
Bank of Canada policy
interest rate

Source: Bank of Canada
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The U.S. labor market has
remained strong, with employ-
ers adding a robust 315,000
jobs in August. While inflation
slowed a bit in July, underly-
ing price pressures and wage
growth suggest it could run
well above the Fed’s 2% target
for some time.

Ms. Brainard said Wednes-
day that while the easing of
inflation in July was welcome,
it would require “several
months of low monthly infla-
tion readings to be confident”
that inflation was returning to
the Fed’s 2% target.

Mr. Powell is to speak
Thursday in a moderated dis-
cussion at the Cato Institute,
his last scheduled public re-
marks before the coming Fed
meeting.

The Fed is raising rates to
combat inflation by slowing
the economy through tighter
financial conditions, which
typically curb spending, hiring
and investment. Any sustained
easing in financial condi-
tions—such as through falling
yields and rising stocks—could
have the opposite effect.

Officials have been uncom-
fortable with how markets ral-
lied—easing financial condi-
tions—following their July 26-
27 meeting, when Mr. Powell
at a news conference signaled
the central bank would at
some point slow its rate rises.

The rally risked undoing
some of the Fed’s work to slow
the economy. The average 30-
year fixed mortgage fell to
5.45% in mid-August, down from
5.82% in July, according to the
Mortgage Bankers Association.

After that rally, “they are
much more aware of the com-
munications challenges they
face with markets,” said Jona-
than Pingle, chief U.S. econo-
mist at UBS. Mortgage rates
rose to 5.94% last week, the
MBA said Wednesday.

the central bank’s commitment
to boosting interest rates
enough to lower inflation from
40-year highs. “We will keep
at it until we are confident the
job is done,” he said.

His remarks and tone placed
him among the Fed officials
who favor a more aggressive
pace of rate increases than oth-
ers, said Tim Duy, chief U.S.
economist at research firm
SGH Macro Advisors. Raising
rates by 0.75 point would fit
that approach, he said.

Mr. Powell’s speech showed
he “very much did not want to
leave the impression that the
Fed would fall short on fight-
ing inflation,” Mr. Duy said.

Fed Vice Chairwoman Lael
Brainard, a senior policy ad-
viser to Mr. Powell, on
Wednesday didn’t express a
preference on the size of the
next increase, but she under-
scored the need for rates to
rise and stay at levels that
would slow economic activity.
“We are in this for as long as
it takes to get inflation down,”
she said at a banking confer-
ence in New York.

Ms. Brainard explained why
officials could expect rate in-
creases to lead inflation to
moderate in the coming
months. She also stressed how
policy makers would eventually
need to balance the risks of
raising rates too much with the
risks of cutting rates too soon
after economic growth slows.
“At some point in the tighten-
ing cycle, the risks will become

ContinuedfromPageOne

Fed on Path
To Lift Rate
0.75 Point

Federal-funds target rate

Note: Chart shows midpoint of range since 2008.
Source: Federal Reserve
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more two-sided,” she said.
Michael Barr, the Fed’s vice

chairman for bank supervision,
said Wednesday he viewed the
risks of allowing inflation to
become entrenched as a
greater worry than the risk of
raising rates too much. Higher
rates could bring “some pain in
the economy,” but “it’s far
worse…to let inflation continue
to be too high,” he said at the
Brookings Institution.

Fed officials have raised
rates this year at the fastest
clip since the early 1980s, tak-
ing their benchmark federal-
funds rate from near zero in
March to a range between
2.25% and 2.5% in July.

Several officials have sig-
naled a desire to raise the fed-
funds rate closer to 4% by year’s
end—about 1.5 percentage
points higher than its current
level. That could be accom-
plished in rate increases of vari-
ous sizes at each of the three re-
maining Fed meetings this year.

An aggressive approach
would point to a 0.75-point
rate rise at the coming meet-
ing, followed by smaller in-
creases at the next two, ana-
lysts said.

“The argument is you’re go-
ing to have to go much further
than where policy rates are
now, and the risk of overshoot-
ing is still fairly low,” Mr. Duy
said. “And you would rather try
to get a little bit more ahead of
the curve rather than risk fall-
ing behind further.”

St. Louis Fed President
James Bullard said in an Aug.
18 interview he was leaning in

favor of a 0.75-point rate in-
crease this month to raise the
fed-funds rate to around 4% by
year’s end. “I don’t really see
why you want to drag out in-
terest-rate increases into next
year,” he said.

Another option would be to
raise rates by a half point at
each of the remaining meet-
ings this year.

Officials will submit new

Fed Chairman Jerome Powell, shown in July, is to speak Thursday
in his last scheduled public remarks before the coming Fed meeting.

Fed officials have
raised rates this year
at the fastest clip
since the early 1980s.
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WASHINGTON—The Federal
Reserve’s new regulatory chief
said Wednesday that the cen-
tral bank is considering how
to more-closely scrutinize
bank mergers and may beef up
the way it requires certain
banks to plan for their own
demise.

The remarks from Fed Vice
Chairman Michael Barr, his
first in public since taking of-
fice July 19, suggest a more
aggressive approach to over-
seeing Wall Street than his Re-
publican predecessor Randal
Quarles.

Mr. Barr said he aims to
evaluate how the Fed reviews
proposed bank tie-ups and to
assess “where we can do bet-
ter,” speaking at an event
hosted by the Brookings Institu-
tion, a Washington think tank.

The remarks from Mr. Barr
are consistent with those
made by the Biden administra-
tion and its top regulators,
who are seeking to address
concerns that the steady
growth of the nation’s largest
regional banks has introduced
new risks to the financial sys-
tem. While these firms might
lack the vast trading floors
and international operations
of megabanks such as JPMor-
gan Chase & Co. and Bank of
America Corp., the biggest re-
gionals’ balance sheets are
now approaching the size of
some of so-called systemically
important banks.

The push to revamp the
way regulators assess the

BY ANDREW ACKERMAN

U.S. NEWS

mergers of large banks is in its
early stages but could make
bank tie-ups more difficult.

“These risks may be diffi-
cult to assess, but this consid-
eration is critical to assess
how we are performing
merger analysis and where we
can do better,” Mr. Barr said
Wednesday.

The remarks were being
closely watched by banks and
officials to get a sense of Mr.
Barr’s priorities.

He spoke about so-called
living wills, or plans for banks
to wind themselves down in a
crisis without a government

bailout. Mr. Barr said regula-
tors need to continue to ana-
lyze whether firms are taking
“all appropriate steps to limit
the costs to society of their
potential failure.” He also
warned about the so-called re-
solvability of some larger re-
gional banks that have grown
in size and in importance to
the financial system.

Mr. Barr’s remarks didn’t go
into detail on whether he
plans to alter bank capital and
liquidity levels through
changes to the central bank’s
rulebook or its annual “stress
tests,” which aim to determine

how large lenders would react
to drastic market and eco-
nomic shock.

Still, he suggested he was
looking at ways to beef up
stress tests, the value of which
some critics say has eroded
over time, becoming less
stressful for banks. “The stress
tests need to continue to
evolve,” Mr. Barr said.
“They’re supposed to be
stressful. They’re supposed to
be tough. And I want to make
sure that they are that way.”

He said he would have more
to say about certain bank-capi-
tal requirements in the fall.

Mr. Barr has previously said
he wants to get a broad view
of requirements before push-
ing for adjustments to rules
piece by piece.

Industry groups, such as
the Bank Policy Institute and
the Financial Services Forum,
had no immediate comment on
Mr. Barr’s remarks.

Mr. Barr’s supervision role
is the government’s most in-
fluential bank overseer, re-
sponsible for developing a vi-
sion for the regulation of big
banks and other financial
firms. That includes develop-
ing policy recommendations

for the Fed board and for
overseeing its regulatory staff,
which supervises some of the
largest U.S. financial firms, in-
cluding JPMorgan, Bank of
America and Citigroup Inc.

Mr. Quarles, who previously
held the Fed supervision post,
focused on simplifying finan-
cial regulations enacted after
the 2008-09 financial crisis.
Supporters say those moves
clarified or better calibrated
the central bank’s rules. Some
Democrats say they signifi-
cantly softened the impact of
the Wall Street rulebook. Mr.
Quarles left the Fed in Decem-
ber.

At the event, Mr. Barr also
addressed monetary policy. He
said inflation was too high and
that the Fed was committed to
bringing it down. Acknowledg-
ing that the Fed’s rate in-
creases risk a further slow-
down to the economy—and
even some pain—he said it is
far worse to let “inflation con-
tinue to be too high.”

He didn’t specify how high
the Fed’s benchmark interest
rate should rise.

Mr. Barr was the last of
President Biden’s slate of five
appointees to the central bank.
Fed Chairman Jerome Powell
and three other appointments
were confirmed in recent
months.

Formerly a dean of public
policy at the University of
Michigan, Mr. Barr also served
in the Treasury Department
during the Clinton and Obama
administrations, including as a
top lieutenant to then-Trea-
sury Secretary Timothy Geith-
ner. Mr. Barr played a role as
an architect of the 2010 Dodd-
Frank financial overhaul, in-
cluding the law’s creation of
the Consumer Financial Pro-
tection Bureau.

Fed’s Barr Signals Shift on Bank Mergers
Newregulatory chief’s
comments suggest
more forceful stance on
Wall Street oversight

Fed Vice Chairman Michael Barr, in his first public remarks since taking office, suggested he was looking at ways to beef up stress tests.
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Patient advocates have
campaigned for the Amylyx
drug, saying it is a safe and
promising treatment for a fa-
tal illness, also known as Lou
Gehrig’s disease.

More than 16,000 people in
the U.S. have ALS, a neurode-
generative disease that causes
muscle weakness and eventu-
ally robs patients of the ability
to speak, move and breathe.

Amylyx said a data analysis
found the drug, known as
AMX0035, could help patients
live as much as 18 months lon-
ger.

“That’s a huge deal because
it’s a quarter to a half of an
average patient’s lifespan” af-
ter diagnosis, said Brian Wal-
lach, an ALS patient and co-
founder of patient advocacy
group I AM ALS, through an
interpreter. “That’s something
we’ve never had before.”

At a first meeting on the
drug in March, the FDA advi-
sory committee voted 6-to-4
that a single mid-stage, or
Phase 2, study didn’t provide
enough evidence that Amylyx’s
drug was effective against the
illness.

In early June, the FDA ex-
tended its deadline for making
an approval decision from
June 29 to Sept. 29. About a
week later, Canadian health
authorities cleared the drug
for use against ALS, prompt-
ing U.S. patients to consider
crossing the northern border
to obtain it.

The FDA’s delay in making a
decision, and its willingness to
consider additional data, made
some patient advocates and
Wall Street analysts optimistic
that the agency was looking
for a way to approve Amylyx’s
drug.

However, briefing materials
released by the FDA on Friday
indicated that its reviewers re-
mained skeptical of the drug
in the absence of an additional
study.

Amylyx Pharmaceuticals
Inc.’s drug for amyotrophic
lateral sclerosis, or ALS, won
the backing of Food and Drug
Administration advisers who
just months ago narrowly rec-
ommended against its ap-
proval.

The panel of FDA advisers,
meeting a second time to re-
view the drug, voted 7-to-2 on
Wednesday that there was
enough evidence for the
agency to approve it.

The recommendation sug-
gests the FDA might clear a
medicine that promises to
slow the progression of the
debilitating, eventually fatal
disease, though some staff
have raised concerns whether
it truly works.

The agency, which doesn’t
have to follow its expert
panel’s advice, must make a
decision by Sept. 29.

“To deprive ALS patients of
a drug that might work—it’s
not something that I’ll feel
terribly comfortable with. In
the previous meeting it wasn’t
that clear,” said Liana Apos-
tolova, a neurology professor
at the Indiana University
School of Medicine, who voted
for the drug.

Other panel members said
the evidence for the drug’s ef-
fectiveness was weak.

“We essentially have a sin-
gle study with many nontrivial
scientific concerns,” said Caleb
Alexander, a professor of epi-
demiology and medicine at
Johns Hopkins Bloomberg
School of Public Health, who
voted against the drug.

Convening a second advi-
sory meeting was unusual for
the FDA, which faced criticism
last year when it greenlighted
another neuroscience drug
that advisers said lacked proof
it worked: Biogen Inc.’s Alzhei-
mer’s drug, Aduhelm.

BY LIZ ESSLEY WHYTE
AND JOSEPH WALKER

Panel, in Shift,
Backs a Drug
To Treat ALS

NEW YORK

Mask Mandate Ends
On Public Transit

New Yorkers no longer have to
wear masks on subways, buses
and other mass transit, Gov. Kathy
Hochul said Wednesday.

The Democratic governor said
masks would be encouraged but
optional on the state’s public
transportation systems. Masks
will still be required at state-reg-
ulated healthcare facilities and in
clinical settings. “Now we’re in a
far different place than we had
been,” Ms. Hochul said. She refer-
enced state data showing that
reported Covid-19 case levels
have remained far below num-
bers reached during the winter
Omicron surge. State officials will
continue to monitor coronavirus
data and adjust policies as neces-
sary, she added.

Masks will also be optional on
the Long Island Rail Road and
the Metro-North Railroad, accord-
ing to the Metropolitan Transpor-
tation Authority.

Reported Covid-19 cases in
New York have trended down-
ward since July while hospitaliza-
tions have remained relatively
steady, according to data from
Johns Hopkins University.

—Alyssa Lukpat

WASHINGTON

Bid to Delay Sedition
Trial Is Turned Down

Stewart Rhodes, founder of
the far-right Oath Keepers militia
group, lost a last-minute bid
Wednesday to delay his jury trial
on seditious conspiracy charges
stemming from the Jan. 6, 2021,
attack on the Capitol.

During a contentious court
hearing in Washington, U.S. Dis-
trict Judge Amit Mehta kept the
trial date of Sept. 26, rejecting
Mr. Rhodes’s argument that a de-
lay of at least 90 days was nec-
essary because his relationship
was broken with his two Texas-
based defense lawyers, Phil
Linder and Lee Bright.

Judge Mehta said Messrs.
Linder and Bright were skilled
lawyers who had done an im-
pressive job sifting through vol-
umes of evidence ahead of the
trial. Noting his wide discretion
on requests to substitute coun-
sel, Judge Mehta said he
wouldn’t terminate Mssrs. Linder
and Bright from the case, as Mr.
Rhodes had requested he do a
day earlier. “I have not heard of a
whiff of conflict between Mr.
Rhodes and his lawyers until yes-
terday,” Judge Mehta said.

—Jan Wolfe

MEMPHIS

Police Arrest Suspect
In Shooting Spree

Police in Memphis, Tenn., said
a man who drove around the city
shooting at people during an
hourslong spree that forced
frightened people to shelter in
place Wednesday has been ar-
rested.

Memphis police spokeswoman
Karen Rudolph said 19-year-old
Ezekiel Kelly was taken into cus-
tody after 9 p.m. in the White-
haven neighborhood.

That was about two hours af-
ter police sent out an alert say-
ing a man driving a light blue In-
finiti was responsible for multiple
shootings in the city. Police said
he later switched vehicles to a
grey Toyota SUV.

It wasn’t immediately known
if anyone had been killed. Police
said he recorded his actions on
Facebook.

The University of Memphis
sent a message to students say-
ing a shooting had been reported
near the campus.

Rhodes College, which is
about 4 miles away from the
university, advised students on
and off campus to shelter in
place.

—Associated Press

TEXAS

Airport Power Outage
Pauses All Takeoffs

The main airport in Austin was
without power for roughly three
hours Wednesday morning, leading
to flight delays and cancellations
as no planes were allowed to take
off during the outage.

The Austin-Bergstrom Interna-
tional Airport first posted about
the power outage on Twitter at
5:53 a.m. ET, saying airport
teams were dispatched to find
out what was causing it. The
city’s utility, Austin Energy, said
the outage was caused by mal-
functioning underground equip-
ment and that it was still work-
ing on restoring power to a
nearby hotel and a parking ga-
rage. The power in the Barbara
Jordan Terminal was restored
just before 9 a.m. ET.

The airport said early
Wednesday that roadways to the
airport’s Barbara Jordan Terminal
were blocked. Those flying
Wednesday morning out of the
airport were encouraged to check
their flight status and were told
to expect delays. The airport is
owned and run by the city of
Austin. Fewer than 900 flights
take off from the airport each
day. . —Allison Prang

A power outage early Wednesday morning at Austin-Bergstrom International Airport in Texas caused flight delays and cancellations.
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Dr. Paul McMaster, Doctors Without Borders SurgeonPort-au-Prince, Haiti Dr. Paul McMaster, Doctors Without Borders SurgeonPort-au-Prince, Haiti

Together you and I can
turn a stairwell into an
ER at a moment’s notice.

Donate today at:
doctorswithoutborders.org
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The European Union is set to
provide a further $5 billion in
emergency funding for Ukraine,
but the bloc is still falling short
of the assistance it pledged to
provide to Kyiv in May.

On Wednesday, European
Commission President Ursula
von der Leyen said the EU’s
executive body would propose
a new loan for Ukraine of 5
billion euros, equivalent to $5
billion.

The announcement comes
after months of wrangling
among member states about
how to fund €9 billion the EU
first pledged in May to help
Ukraine pay salaries and bills.
At about the same time, Wash-
ington approved a $40 billion
package for Ukraine, including
huge grants.

The EU’s failure to drum up
the assistance more speedily
comes as the costs of Russia’s
invasion of Ukraine in Europe
are rising sharply. The holdup
after the May announcement
was one of the first signs the
EU was running out of mo-
mentum on new measures to
take against Russia and fresh
support for Ukraine.

The commission in August
paid out €1 billion to Ukraine,
and Germany made a €1 billion
grant available to Kyiv in June,
which Berlin wants counted to-
ward the EU’s €9 billion pack-
age. However, while the €5 bil-
lion loan proposed Wednesday
looks likely to be approved by
member states and the Euro-
pean Parliament, that leaves a
shortfall of billions of euros in
grants that are supposed to be
provided by member states.

“The remaining up to €3
billion will be provided as
soon as possible,” the commis-
sion said Wednesday.

The EU also provided
Ukraine with a separate €1.2 bil-
lion loan package in the spring.

The EU assistance is desper-
ately needed in Ukraine to plug
a budget gap faced by Presi-
dent Volodymyr Zelensky’s
government, which is presid-
ing over an economy devas-
tated by the Russian invasion.

The International Monetary
Fund has estimated that
Ukraine needs about $5 billion
a month in assistance to keep
the country running.

Germany has spearheaded
concerns about the EU package.
Berlin said that the EU should
avoid giving loans to Ukraine,
which would push its debt lev-
els higher, and instead should
provide only grants to Kyiv.

that led to the deal—to discuss
a possible limit to exports.

He also attacked Western
plans to impose a price cap on
Russian crude exports globally,
threatening to cut off sales to
any nation that approves such
a limit. The Group of Seven
club of rich nations agreed to
back such a deal, and Washing-
ton and its allies are trying to
recruit other buyers, in particu-
lar India and China, to sign on.

Mr. Putin said Wednesday
that Russia has contractual
obligations on energy deliver-
ies, but would reconsider them
if a price cap is imposed. “We
will not deliver anything if it
contradicts our interests,” he
told an audience of officials
and business leaders.

In the past, Russia has
blamed maintenance problems

because of Western sanctions
for a decline in its energy sup-
plies to the West. European of-
ficials have said the shortfalls
are retribution meant to punish
Europe for its support for Kyiv.

Turkey’s Mr. Erdogan,
speaking on Wednesday in Ser-
bia, didn’t directly respond to
Mr. Putin’s comments about the
grain agreement, but said Mos-
cow’s energy threats should be
taken seriously. He also ac-
cused the West of pursuing “a
policy based on provocation” in
Ukraine. The Turkish Foreign
Ministry didn’t respond to a re-
quest to comment.

A senior U.S. State Depart-
ment official said Mr. Putin’s
comments on Ukrainian grain
exports appears designed to
split Western countries from
developing economies, which

are the traditional recipients
of grain from the Black Sea re-
gion. Another senior State De-
partment official said Ukraine
has benefited more than the
Kremlin expected in exporting
grain, triggering the warnings
about the future of the deal.

The EU separately said
Wednesday that it plans to
propose a price cap on Rus-
sian gas. Before the invasion,
Russian gas made up around
40% of EU supplies. That share
has fallen to 9%.

The practical effects of Mr.
Putin’s threat remain to be seen.
Early Wednesday, oil prices hit
their lowest levels since before
the Ukraine war despite Mr. Pu-
tin’s comments. Futures for gas
at a trading hub in the Nether-
lands, the benchmark in north-
west Europe, fell 4%.

WORLD NEWS

and will not lose anything,”
Mr. Putin said. Western coun-
tries have failed to isolate
Russia through “economic, fi-
nancial and technological ag-
gression,” he said.

The advance near Kharkiv
comes a week after Ukraine
launched an offensive in the
south, retaking several villages
and expanding a bridgehead
across the Inhulets River. Kyiv
is trying to cut off thousands
of Russian troops in the south-
ern regional capital of Kher-
son, which Russia had seized.

Ukraine also claimed fresh
success in the south on
Wednesday, seizing a village
and striking Russian military
facilities, pontoon bridges
used to supply troops in Kher-
son and ammunition depots.

Ukraine spoke openly of its
intention to launch a southern
offensive, prompting Russia to
reinforce its units in the south
with thousands of troops from
the east. That appears to have
opened opportunities for
Ukrainian forces in the east.

Oleksiy Arestovych, a Ukrai-
nian presidential adviser, said
multiple offensives are keep-
ing the Russians off balance,
leaving them unable to shore
up all positions with reserves.
“It’s clear who has the initia-
tive at the moment,” he said.

On Tuesday, Ukraine said
its forces also made limited
advances in the eastern region
of Luhansk, almost all of
which was captured by Russia
during its now-stalled eastern
offensive.

—Olya Fokaf
and Evan Gershkovich

contributed to this article.

the south in the past day after
incurring large losses in man-
power and military equipment,
the ministry said.

Also on Wednesday, Russian
President Vladimir Putin sig-
naled defiance in the face of
Ukraine’s offensives, saying
Moscow had only gained from
the invasion and that it would
continue the military cam-
paign “until the end.”

“We have not lost anything

are close to the Russian military.
President Volodymyr Zel-

ensky hailed advances in his
nightly address Wednesday: “I
think every citizen feels pride
for our warriors.”

Russia’s Defense Ministry on
Wednesday didn’t comment on
Ukraine’s eastern offensive but
said Russian forces successfully
hit Ukrainian targets in Kharkiv
and the eastern Donetsk region.
Ukraine paused its offensive in

south from the border into east-
ern Ukraine. A continued Ukrai-
nian advance also could threaten
to isolate Russian forces in the
city of Izyum, which Moscow
has been seeking to use as a
staging point for its own offen-
sive in eastern Ukraine.

Ukrainian forces surrounded
the city of Balakliya on Tuesday
and advanced along a road
northeast, seizing villages, ac-
cording to Russian bloggers who

ing from cities in the east that
Russia was leveling with artil-
lery and airstrikes. But Russia’s
eastern offensive appears ex-
hausted, with manpower and
supply shortages exacerbated
by Ukraine’s use of long-range
rockets provided by the U.S. to
strike command posts and am-
munition and fuel depots.

One target of the offensive is
the city of Kupyansk, a road hub
for Russian supplies heading

An unexpected Ukrainian
military offensive in the east
near the country’s second-
largest city of Kharkiv is gain-
ing ground, testing Russian
occupation forces that also are
under pressure in southern
Ukraine, in the latest sign that
Ukraine’s defenders are seiz-
ing the military initiative.

Ukrainian units are advancing
eastward from Kharkiv, accord-
ing to Ukrainian officials and
Russian war bloggers, targeting
a critical Russian supply route.

The dual offensives in east-
ern and southern Ukraine show
how the country’s military is
increasingly forcing Russia to
react to its moves. Ukraine’s
forces are growing stronger as
the country gets advanced
weapons from the U.S. and
other Western nations, while
Russia is struggling to deploy
more well-trained forces after
suffering heavy losses since it
invaded in February.

Russia still holds an advan-
tage in the quantity of artillery
and shells, however, and ad-
vancing remains difficult for ei-
ther side’s forces, particularly
across the flat and open ground
that characterizes large parts of
eastern and southern Ukraine.

After pushing Russian troops
back from the Ukrainian capital
of Kyiv this spring, Ukrainian
forces gradually were retreat-

BY JAMES MARSON

Ukrainian Troops Advance in the East
Forces target critical
Russian supply routes,
which also are under
pressure in the south

Ukrainian soldiers in the eastern Donetsk region. Kyiv’s forces are strengthening as the country gets advanced weapons from the West.
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BY LAURENCE NORMAN

EU Plans
$5 Billion
Loan for
Ukraine

Since the war started, Russia
has relied on surging prices to
make up for the fall, in volume
terms, of exports of oil and gas.
A sustained retreat in energy
prices would further squeeze
Russia’s economy.

The EU had planned to stop
importing Russian oil in Decem-
ber. Russia, meanwhile, has re-
oriented much of its sales of
crude to China, India and Tur-
key. Also Wednesday, Mr. Putin
said he plans to meet with his
Chinese counterpart, Xi Jinping,
on the sidelines of a regional
forum next week in Uzbekistan.

The grain agreement re-
quires the cooperation of Rus-
sia, Ukraine, Turkey and the
U.N., the four parties that
signed the deal in July. Neither
Russia nor Turkey has any di-
rect control over where
Ukraine exports its food prod-
ucts on the international mar-
ket, but Russia generally hasn’t
interfered militarily with the
deal. Ukraine has been able to
export more grain than many
skeptics had thought possible.

Mr. Putin said only two of 87
ships, carrying 60,000 tons of
food, had so far gone to poor
countries under the U.N. World
Food Program. Those ships have
carried grain to Ethiopia and
Somalia, according to U.N. data.

Ukraine’s infrastructure
minister, Oleksandr Kubrakov,
tweeted in response to Mr. Pu-
tin, “Threats and fakes are
typical for Russian politics.”

Russian President Vladimir
Putin threatened to curtail the
export of grain from Ukraine
and said Moscow is ready to
extend its rationing of natural-
gas exports and cut off oil and
refined products if the West
goes ahead with a price-cap
plan for Russian crude.

The comments, made at an
economic conference, represent
some of the Russian leader’s
starkest and broadest threats
over his country’s prodigious
commodities exports. He also
characterized those threats
more directly than in the past
as an economic weapon he is
willing to wield in response to
Western sanctions levied after
his invasion of Ukraine.

Mr. Putin suggested Russia
could pull out of a United Na-
tions-brokered deal that has
allowed for the large-scale ex-
port of Ukrainian grain, send-
ing global wheat prices up 4%
in early Wednesday trading.

The deal helped ease soar-
ing food prices by allowing
Ukrainian farmers an outlet
for their harvests.

At the economic forum, in
the Russian Far East city of
Vladivostok, Mr. Putin accused
the West of taking advantage
of the deal at the expense of
developing-world countries.

“What we are seeing is an-
other blatant deception,” Mr.
Putin said, calling the pact “a
swindle.” He said he would
contact Turkish President Re-
cep Tayyip Erdogan—who
alongside the U.N. backed and
facilitated the negotiations

By JaredMalsin
in Istanbul

and Evan Gershkovich
in Moscow

Putin Threatens to Abandon Grain Deal

President Vladimir Putin spoke Wednesday at the 2022 Eastern Economic Forum in Russia’s Far East.
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gas and power hit record highs
over the summer before falling
in recent days, but remain many
times higher than a year ago.

“We are confronted with as-
tronomic electricity prices for
households and companies and
with enormous market volatil-
ity,” European Commission Pres-
ident Ursula von der Leyen said.
Themeasures the commission is
proposing should help protect
households and businesses.

Europe’s energy-intensive
industries—from smelters to
glassmakers—are counting on
Brussels to intervene to lower
the cost of gas and electricity
prices across the continent be-
fore winter approaches and
temperatures start to drop.

Ms. von der Leyen said the
commission would recommend
what she referred to as a cap
on revenues generated by
companies that produce elec-
tricity at a relatively low cost.

Revenues beyond that cap
could be redistributed in a
way that lowers electricity
bills for households and busi-
nesses, the commission said in
a document it released

Wednesday ahead of an emer-
gency meeting set for Friday.

Electricity generators with
low running costs such as nu-
clear plants have been raking
in profits because power
prices in the wholesale market
are pegged to input costs for
gas power plants, the most ex-
pensive to operate right now.

Diplomats and energy experts
said the plan would amount to a
levy by governments on the
windfall revenues that are now
being earned by many non-gas
electricity producers. Investors
and traders are awaiting details
including the level at which rev-
enues would be capped and how
governments would distribute
the money raised.

Ms. von der Leyen said steps
also could be taken to capture
some of the unexpected profits
being made by fossil-fuel com-
panies. Revenues from a so-
called solidarity contribution
could be used to lower energy
bills and support the shift to
cleaner energy sources, accord-
ing to the commission.

The president repeated her
support for a cap on the prices
paid for Russian gas imports.
European officials have worried
in the past that capping prices
could prompt Russia to cut gas

flows entirely, but those flows
have already dwindled by so
much that analysts said the
consequences would be limited.

Other proposals the com-
mission intends to put forward
include a mandatory target for
reducing electricity use during
peak hours, when prices can
spike because more expensive
sources of electricity need to
be drawn upon, and emergency
support for energy companies
that are facing a cash crunch.

A vicious cycle has emerged
between falling trading volumes
and price volatility. Utilities and
other companies that hedge
sales of power with derivative
contracts faced huge collateral
requirements from exchanges
and other counterparties. That
led some to bail out of trades,
pushing prices up. Companies
are also concerned their coun-
terparties could go bust, making
them more hesitant to trade.

BRUSSELS—European
Union officials are weighing
plans to redistribute some
electricity producers’ windfall
revenues to households and
companies reeling under the
continent’s high energy prices.

The European Commission,
the bloc’s executive arm, of-
fered several proposals
Wednesday to deal with high
gas and electricity prices, in-
cluding the windfall measure
and a cap on the price of Rus-
sian natural gas, which the
Kremlin has throttled in re-
sponse to Western sanctions.

Sharply reduced flows of
Russian pipeline gas, combined
with lower nuclear and hydro-
electricity production this sum-
mer, have forced some factories
to close and fueled worries
about social unrest. Prices for

BY KIM MACKRAEL
AND JOE WALLACE

Europe Considers Windfall Levies on Electricity Producers

Commission
measures shouldhelp
protecthouseholds
andbusinesses.

Watch a Video
Scan this code
for a video on
Putin’s threat to
curtail grain
shipments.
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Ukraine. Seeking to make a
statement, government leaders
and entrepreneurs pumped in-
vestment into the city.

It thrived, in contrast to the
nearby city of Donetsk, which
became the capital of a Mos-
cow-run quasi-statelet known
as the Donetsk People’s Re-
public that was gripped by vi-
olence and poverty.

“We were building a differ-
ent world, a better world—a
European city,” said Mariu-
pol’s exiled mayor, Vadym
Boychenko. “They were jealous
of this.”

Rapid development had
eroded pro-Russian sentiment
in Mariupol to about 30% on
the eve of the invasion, ac-
cording to Mr. Boychenko. But
some who supported Russia
before welcomed the return.
“They have been preparing for
this all these eight years,” he
said. “This is their revenge.”

New mayor
A new mayor was ap-

pointed weeks before
Ukraine’s President Volodymyr
Zelensky ordered fighters
holding out in the bunkers be-
neath the giant Azovstal steel-
works to surrender in May.

Those fighters were primar-
ily from the Azov Regiment,
part of Ukraine’s National
Guard that was originally es-
tablished as a volunteer militia
in 2014 to support the coun-
try’s threadbare armed forces.

Russian propaganda chan-
nels highlighted the unit’s
large contingent of national-
ists and its commander, An-
driy Biletskiy, who had led
groups that espoused neo-Nazi

ideas. The regiment was inte-
grated into the National Guard
later that year and Mr. Bilets-
kiy left in 2016.

As the battle for the city
died down, surviving residents
emerged from basements to
find their city mutilated, with
bodies strewn in the street.
After months of bombard-
ment, many were simply re-
lieved it was over, and grateful
for help from any quarter.

Russian organizations ar-
rived with food, water and in-
formation for people who had
been largely cut off from the
outside world since mobile-
phone networks were de-
stroyed in the early days of
the siege. Huge screens
mounted on buses broadcast
Russia’s version of the war to
residents as they waited in
line for aid packages.

Some welcomed the new
order, which has put local

members of Ukraine’s main
pro-Russian opposition party
in charge of the city council.

“We won’t let anyone, in-
cluding our enemies, doubt
that a wonderful Russian re-
sort city will emerge here,”
said the new mayor, Konstan-
tyn Ivashchenko, who was
head of the Azovmash indus-
trial factory.

At least two-thirds of the
city’s 450,000 inhabitants fled
during and after the battle.
Many who stayed were elderly
and unwilling to uproot their
lives. To neutralize any threat
from the remaining popula-
tion, the new authorities
checked their identities and
questioned them, detaining
anyone deemed a threat.

And then the cleanup ef-
forts began.

Authorities recruited resi-
dents to sweep the streets and
dig up the remains of thou-

sands of people buried under
the rubble of collapsed build-
ings, or in makeshift graves
around the city.

DNA samples were taken
and added to a database so
missing people can be traced
in the future, authorities said.

The master plan adopted in
July identifies the construc-
tion of a new cemetery as a
priority for Mariupol’s devel-
opment. With at least 22,000
people killed during Russia’s
assault, existing graveyards
are filling up.

A central aim is to provide
housing for the existing popu-
lation before the onset of win-
ter. Builders were brought in
from Russia to help.

Within weeks, several five-
story apartment blocks were
sprouting up. On Kuprina
Street, an entire residential
complex materialized, with a
playground, parking lot and

WORLD NEWS

Mariupol residents have set up an improvised marketplace to raise cash by selling their belongings.
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flation is at a 40-year high and
wages are falling at their fast-
est pace in 20 years. A reces-
sion is predicted in the coming
months. She is rushing to push
through supply-side reforms,
including cutting payroll taxes
and scrapping a planned in-
crease in corporation tax.

Battle lines were quickly
drawn Wednesday with the
opposition Labour Party over
how the British government
would fund such a package.

Labour Party leader Keir
Starmer criticized Ms. Truss
for not putting a windfall tax
on energy companies that he
said stood to make £170 billion
in excess profits during the
coming years, arguing that
taxpayers ultimately will be
left to foot the bills.

“Is she really telling us
she’s going to leave these vast
profits on the table and let
working people foot the bill?”
said Mr. Starmer. The Labour
Party has advocated for a
freeze on energy bills funded
in part by a windfall tax on
energy companies’ profits.

Ms. Truss said a growing
economy would ensure the
package is paid for. Mr.
Starmer “doesn’t understand
that people want to keep more
of their money.”

BY MAX COLCHESTER

U.K. Will Cut Taxes,
Cap Bills, Truss Says

exercise equipment.
Its location on the western

edge of the city—nearest the
front line with Ukrainian
forces—has raised some resi-
dents’ suspicion it is designed
to shield against any future
advance on Mariupol. In any
case, only a fraction of the
damaged housing stock has
been replaced, say residents.

Ukrainian officials are ex-
pecting a fresh exodus from
the city as temperatures start
to drop. Exiled local officials
have also repeatedly warned
of a cholera outbreak.

Tatyana Marena, the vice
rector of Mariupol State Uni-
versity, left in May, but re-
turned to her hometown in
July to visit relatives and de-
liver medicine.

She kept away from her old
campus, saying she didn’t
want to run into five col-
leagues who joined its new
faculty and recently appeared
in a photograph alongside
Russia’s minister for higher
education, Valery Falkov.

She said she saw little evi-
dence of rebuilding, except for
scaffolding around the concert
hall, and was pained to see
some people react with joy to
attempts to restore basic ser-
vices.

“Russia destroyed our
city—destroyed our lives—and
we should be glad they are
supplying us with water?” she
said.

Moscow and St. Petersburg
donated books and buses as
workers rushed to rebuild
enough schools for 15,900 chil-
dren Russia estimates have re-
mained in Mariupol. A short-
age of teachers was more
problematic.

‘The new Mariupol’
Three schools approached

one teacher with offers of a
higher salary than she re-
ceives from Ukraine’s Ministry
of Education, where she gives
online classes, but she
couldn’t face singing the Rus-
sian national anthem.

The fate of the Azovstal
steelworks, which together
with the Illich plant generated
40,000 jobs for the city, is un-
clear. The Russian master plan
lays out several options, in-
cluding transforming Azovstal
into a recreational facility
with a museum and memorial
dedicated to Russia’s victory.

Steel magnate Rinat
Akhmetov, who owns both
plants and is Ukraine’s richest
man, told a Polish newspaper
he would spare no effort to re-
build them “when the Ukrai-
nian flag flies again over Mari-
upol.”

Inside the city, however,
hopes that Ukrainian control
will be restored soon—if
ever—are fainter. Soldiers
from the Donetsk People’s Re-
public are manning check-
points while their families re-
lax on the city’s beaches,
according to former residents
who have visited.

Vasyl Pikuz left the city af-
ter refusing to stay on as di-
rector of the philharmonic or-
chestra. “This is the new
Mariupol,” he said.

ings with its tricolor.
Workers are repaving the

square in front of the charred
facade of the performing arts
theater on which Russian air-
craft dropped two 500-kilo-
gram bombs in March, accord-
ing to human-rights
organization Amnesty Interna-
tional, killing an unknown
number of people seeking
shelter inside. Moscow denies
responsibility.

The city’s Russia-installed
mayor proposed forcing Ukrai-
nian prisoners of war to re-
build Mariupol but abandoned
the idea because international
conventions prohibit it, he
told Russian state news
agency TASS.

Russia is now seeking to
demonstrate it can improve
the material well-being of resi-
dents and restore some kind of
normality. The more civilians
stay in Mariupol, the more it
can claim legitimacy. It would
also complicate any future
Ukrainian attempt to retake
the city.

Removing mines
Moscow’s efforts are bump-

ing up against the reality that
as much as 90% of residential
buildings were damaged or de-
stroyed in the battle for the
city, according to United Na-
tions estimates. Mariupol’s in-
frastructure, and the massive
steelworks that powered its
economy, are also wrecked.
Fixing the damage will cost no
less than $14 billion, Ukrainian
officials say.

Russian officials visiting the
city in recent months have
posed triumphant amid the ru-
ins, vowing to rebuild. Presi-
dent Vladimir Putin approved
a 100-page master plan for re-
development, outlining priori-
ties up to 2040. Some officials
have pointed to Grozny, the
city Russia destroyed, then re-
built, in Chechnya, as an exam-
ple of Mariupol’s bright future.

In pockets of the city, con-
tractors from Russia have be-
gun tearing down gutted
buildings and assembling
modular housing. Efforts to
restore electricity are continu-
ing, while Russian sappers re-
move mines.

The new mayor promised
water mains would be fixed by
the end of July, but many resi-
dents are still collecting water
from wells or puddles. In a
city that was before February
one of Ukraine’s most rapidly
developing, the installation of
a traffic light was presented as
a major achievement.

It is a dramatic reversal of
fortunes for Mariupol, whose
recent flowering can be traced
back to 2014, when Ukraine
drove out Russia-backed
forces that briefly took over as
part of an invasion of eastern

ContinuedfromPageOne

Moscow
Showcases
Mariupol

Russia is building a new medical center in Mariupol, top, after laying waste to much of the city. Cages have been readied for a show
trial of Ukrainian prisoners of war at the Philharmonic Hall, left, and workers are rushing to restore essential services amid the ruins.
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European governments are
increasing spending to shield
households from surging en-
ergy prices driven by Russia’s
economic war, but that comes
amid rising borrowing costs
and mounting investor unease
about swelling sovereign debt.

To date, the European
Union’s five largest economies
have announced support for
households, and less-costly help
for businesses, totaling €203
billion, around $201 billion.

The measures might keep
millions of people from sliding
into poverty—and thousands
of businesses from going
bust—as energy bills soar,
cushioning the crisis’s impact
on the economy and, govern-
ments hope, backstopping po-
litical support for Ukraine.
Some measures, such as price
caps for power and natural
gas, could also help central
banks to fight inflation.

But they also come with
risks: If they discourage recipi-
ents from cutting their gas con-
sumption, that could lead to
shortages of the fuel late this
winter. And while the support-
ing measures aren’t yet on par
with the Covid-19 bailouts of the

past two years, they are adding
to government debt at a time
when investors are demanding
higher interest to finance bud-
get deficits already swollen by
pandemic-era spending.

Some of this aid comes in
the shape of caps on energy
prices, or cuts in energy taxes,
which economists say could
encourage higher natural-gas
and power consumption, pos-
sibly leading to a shortfall of
both early next year and ra-
tioning or blackouts.

“That’s exactly the wrong
kind of thing to do,” said Ben-
jamin Moll, a professor of eco-
nomics at the London School of
Economics. While help should
be provided to hard-pressed
households, it should come in
ways that “are not directly tied
to gas consumption,” he added.

In an analysis published on
Tuesday, the Brussels-based
Bruegel research body said
that while wholesale energy
prices in the first six months
of this year were around 10
times their average level,
household consumption in the
EU fell by just 7%, largely be-
cause home-energy prices had
been capped.

Germany’s government on
Sunday announced its third
package of measures to help

shield households from surg-
ing energy costs, bringing total
help so far to €95 billion. The
measures include a price cap
on electricity; a cut in the
value-added tax on natural
gas; the postponement of a
rise in carbon-emissions prices
for one year; one-time pay-
ments to retirees and students,
and other smaller measures.

At €65 billion, the cost of the
package is much larger than the
first two, reflecting the larger
scale of expected rises in en-
ergy prices. The announcement
came a day after Russia sus-
pended virtually all gas deliver-
ies to Germany in retaliation for
Western sanctions against Mos-
cow and support for Ukraine.

So far, economists at UBS
estimate that the combined
cost of the German aid pack-
ages is worth 2.7% of annual
economic output. By compari-
son, the International Mone-

tary Fund estimated last year
that additional spending and
revenue forgone by Berlin dur-
ing the pandemic at 15.3% of
gross domestic product, not
counting loans, guarantees and
equity investments equivalent
to a further 27.8% of output.

France’s price cap and grants
to vulnerable households so far
amount to about 1.8% of GDP,
UBS estimates. In Italy, the cost
of similar measures is esti-
mated at 2.4% of annual output,
and 1.25% of GDP in Spain.

Pandemic support cost the
French government 9.6% of
GDP, the Italian government
10.9% and the Spanish govern-
ment 8.4%, in addition to loans
and guarantees that were a lot
larger. Despite this, bond inves-
tors are bracing for a ramp-up
in government spending, an ex-
pectation that is helping drive
up benchmark government
borrowing costs across Europe
and making it more expensive
for governments to borrow
their way out of the crisis.

The EU is discussing intro-
ducing a windfall tax on en-
ergy producers to help fund
aid for the broader economy.
Germany has said its spending
won’t exceed its constitutional
debt brake that limits new bor-
rowing at 0.35% of GDP.

BY PAUL HANNON
AND CHELSEY DULANEY

Europe’s Measures to Alleviate
Energy Crisis ComeWith Risk

LONDON—Britain’s new
Prime Minister Liz Truss said
her government would unveil a
major bailout package to help
households and companies sur-
vive a surge in energy prices
triggered by the war in Ukraine,
but she ruled out any new wind-
fall taxes on energy companies.

During her first appearance
as prime minister in the House
of Commons on Wednesday,
Ms. Truss promised her govern-
ment would help British house-
holds and businesses struggling
with high inflation and skyrock-
eting energy costs by capping
their bills and cutting taxes,
which she said would stimulate
a sluggish economy. “The real-
ity is this country will not be
able to tax its way to growth,”
she told lawmakers.

Ms. Truss is expected
Thursday to announce a pack-
age to limit the amount energy
companies can charge busi-
nesses and households. The
bailout, which officials esti-
mate could exceed £100 billion,
equivalent to about $115 bil-
lion, is aimed at preventing a
sharp recession this fall. En-
ergy bills are expected to rise
80% in October when a cap on
prices was due to increase.

Ms. Truss is trying to shore
up an economy headed into
the doldrums, analysts say. In-

The aid adds to
government debt as
investors demand
higher interest.

 James Mackintosh: Markets
still have faith in U.K........... B11
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suit before his death. Mr. Si de-
clined to comment on the liti-
gation and said in an email on
Wednesday that he wished to
extend condolences to Mr. Ar-
nal’s family.

Records show Messrs. Co-
hen and Arnal had no direct
communications and only in-
teracted on conference calls
that included other executives,
according to some of the peo-
ple familiar with the matter.

On a conference call last
week, Mr. Arnal spoke care-
fully and calmly as he outlined
plans to cut about 20% of cor-
porate and supply-chain staff
and close a fifth of the com-
pany’s namesake stores. He
said he had secured financing
that would give the company
about $500 million in addi-
tional liquidity and he was
working to close the books on
the quarter ended Aug. 27.

Seth Basham, an analyst at
Wedbush Securities, who
spoke with Mr. Arnal after the
call, said it was business as
usual. “There was nothing out
of the ordinary,” he said.

Mr. Arnal grew up in Vene-
zuela and, at around 18 years
old, he started importing trucks
and selling them to locals at a
profit, according to Mr. Zijder-
veld. He used the proceeds to
pay for college, he said. Mr. Ar-
nal got an undergraduate de-
gree in mechanical engineering
and a masters in finance from
universities in Venezuela, ac-
cording to his LinkedIn profile,
and then joined P&G.

At P&G, he was known as a
demanding boss with high
standards and integrity, said
Brian Cullen, who worked with
Mr. Arnal at the consumer-

products giant and is now an
executive at Lithko Contract-
ing LLC.

“You should always present
the facts,” Mr. Cullen recalls
Mr. Arnal teaching him. “Fi-
nance people don’t sell.”

Mr. Arnal worked at P&G
for over 20 years, holding se-
nior finance roles in the U.S.
and Europe, before joining
Walgreens Boots Alliance in
2017. He left Walgreens a year
later. He had hoped to become
finance chief of Walgreens’
Boots U.K. pharmacy chain,
but the company hired a new
finance chief shortly after Mr.
Arnal joined, people familiar
with the matter said.

At Avon, Mr. Arnal was in-
tense, even by the standards of
typically driven senior execu-
tives. “It was 24/7, ‘Let’s fix this
thing,’ ” said Mr. Zijderveld,
who recruited him to help with
a turnaround of the beauty-
products seller. “He was full of
intensity. This is not a half-
measure kind of guy.”

Mr. Arnal often put in long
hours, then stayed out late
with friends, and relished time
with his wife and two adult
daughters, both of whom live
in London, Mr. Zijderveld said.

The two executives worked
together until Avon was ac-
quired in early 2020. Mr. Zi-
jderveld said he considers Mr.
Arnal’s tenure to be a success.
After the acquisition, Mr. Ar-
nal wanted to be CFO of a big
U.S. company, he said.

A few months later, Mr. Ar-
nal landed the job at Bed Bath
& Beyond.

—Jodi Xu Klein
and Nina Trentmann

contributed to this article.

don as chief financial officer
for Avon and in a senior fi-
nance role at Walgreens Boots
Alliance.

By the time Mr. Arnal ar-
rived, Bed Bath & Beyond was
in trouble. Its market value,
which peaked above $17 billion
in 2012, had shriveled to under
$1 billion. The company’s busi-
ness was upended by the
Covid-19 pandemic: Stores were
shut and supplies disrupted.

Then it got caught up in the
meme-stock mania, during
which individual investors
chased companies that Wall
Street had left for dead.

Ryan Cohen, the billionaire
co-founder of online retailer
Chewy Inc. and an activist in-
vestor, unveiled a stake in Bed
Bath & Beyond in March and
called on the company to
streamline its strategy and ex-
plore strategic alternatives. Bed
Bath & Beyond quickly reached

an agreement and added new
board members. The shares
took a hit in mid-August when
Mr. Cohen revealed he had un-
loaded his entire stake.

That coincided with a stock
sale by Mr. Arnal. On Aug. 16,
the CFO sold about $1.4 mil-
lion of his Bed Bath & Beyond
shares when the price briefly
jumped above $20, according
to a securities filing. The filing
said the sales were made auto-
matically under a prearranged
plan that he set up in April.
Such trading plans are com-
monly used by insiders to sell
shares at predetermined
prices or dates. Following the
sale, Mr. Arnal owned about
255,000 shares then worth
about $5 million, according to
the filing.

The 52-year-old told col-
leagues he was stressed from
the attention that his stock
sale generated saying people

and some media outlets misin-
terpreted it and didn’t ac-
knowledge that it was pre-
planned, said the people
familiar with the matter.

On Aug. 23, he was named as
a defendant in a shareholder’s
suit, along with the company, a
bank and Mr. Cohen. The law-
suit, seeking class-action status,
was filed by an attorney in
Washington, D.C., named
Pengcheng Si claiming about
$100,000 in losses on his Bed
Bath & Beyond investment.

The suit alleged Mr. Arnal
and Mr. Cohen conspired to in-
flate the company’s share price.
No evidence is offered in the
24-page lawsuit about conver-
sations the suit alleged be-
tween Mr. Arnal and Mr. Cohen
or how the plaintiff allegedly
learned about them.

Mr. Cohen has previously de-
clined to comment and Mr. Ar-
nal hadn’t responded to the

The chain had 27 years of growth until 2019, when it started to lose customers to online shopping.
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material it has found in Iran.
However, in a note sent Sept.

1, Iran dialed up its demands on
guarantees to ensure it wins
economic benefits from the
deal, on the pace of U.S. sanc-
tions-lifting and pushed for new
language on what happens with
the agency’s nuclear probe.

Washington said Iran’s re-
sponse wasn’t constructive and
European diplomats have said
a deal before the midterm elec-
tions in the U.S. in November
looks increasingly unlikely now.

While under a restored deal,
Iran would have to ship out or
dilute most of its stockpile of en-
riched uranium, including all of
its 60%material, its centrifuges
would remain close at hand. The
increase in the number of cen-
trifuges Iran has installed, is
operating and producing is
therefore a growing concern for
Western diplomats seeking to
revive the nuclear accord.

Under the deal, diplomats
say, in addition to the roughly
5,000 first generation centri-

fuges Iran is allowed to deploy
to enrich uranium, most of the
excess advanced centrifuges
would be uninstalled but
stored intact under an IAEA
seal at Iran’s nuclear facilities.

Should a deal not take place,
Iran’s growing inventory of cen-
trifuges could be enough to
produce thousands of kilograms
of low enriched uranium a year,
a senior Western diplomat said,
which if converted to weapons-
grade material, could fuel sev-
eral nuclear weapons a year.

work on nuclear weapons.
In recent weeks, the IAEA

also has reported a sharp in-
crease in the number of ad-
vanced centrifuges Tehran has
installed and fed with uranium
at its main nuclear facilities.
Iran has removed IAEA cam-
eras that were overseeing the
production of centrifuges so
Iran’s inventory of the ma-
chines is unknown.

The agency warned in its re-
port that Tehran’s removal of
the cameras, which came after
Iran was rebuked by the IAEA
board of member states in early
June, will pose “considerable
challenges” in specifying how
many machines Iran has, should
the nuclear deal be restored.

The agency said Iran’s ac-
tions “had detrimental implica-
tions” for its ability to assure
members of the peaceful na-
ture of Iran’s nuclear program.

The U.S., Iran and other
world powers are seeking to
restore the 2015 agreement,
which lifted most international
sanctions on Iran in exchange
for tight but temporary re-
strictions on its nuclear pro-
gram. The negotiations center

Iran’s stockpile of highly
enriched uranium has grown
enough to easily produce
enough fuel for an atomic
bomb, the United Nations
atomic agency reported
Wednesday, as talks to revive
the 2015 nuclear deal falter
over Tehran’s last-minute de-
mands for U.S. guarantees.

Iran’s cache of highly en-
riched uranium of 60% purity
increased by about 30% in the
quarter to Aug. 21, reaching
55.6 kilograms, according to the
International Atomic Energy
Agency’s latest quarterly report
sent to member states and seen
by The Wall Street Journal. Its
total stockpile of enriched ura-
nium has grown to 3,941 kilo-
grams, the report said.

The highly enriched ura-
nium easily can be converted
into weapons-grade fuel, with
Iran’s stockpile of that mate-
rial well above the minimum
amount needed to fuel one nu-
clear weapon.

Iran says its nuclear program
is entirely for civilian purposes
and that it has never sought to

BY LAURENCE NORMAN

Iran Expands
Nuclear Program
As Talks Stall

on the steps the U.S., which
left the agreement in 2018,
and Iran must take to return
into compliance with the deal.

After the European Union
tabled what it called a final
text in Vienna on Aug. 8 to re-
store the nuclear deal, Tehran
and Washington appeared to
be closing the last gaps on an
agreement. Crucially, Iran
seemed to have dropped its de-
mand for an upfront guarantee
that the IAEA would close a
probe into undeclared nuclear

A number of new-generation Iranian centrifuges are seen on display during Iran’s National Nuclear Energy Day in April 2021.
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said he was under pressure at
work but didn’t discuss the
details, Mr. Zijderveld said.
“He’s the sort of guy who car-
ries the world on his shoul-
ders,” he said.

Bed Bath & Beyond has
about 800 stores around the
U.S. The chain boasted 27
straight years of growth until
2019, when it started to lose
customers to online shopping.
That year, its founders and
leaders were ousted by activ-
ist investors.

The company has since
been reeling from a failed
turnaround strategy that left
it with too much inventory,
evaporating profits and a
shrinking cash pile.

The architect of the strat-
egy, former CEO Mark Tritton,
left in June, followed by other
senior executives he recruited
to the company. Gone are the
chief operating officer, chief
merchant and chief accounting
officer. Mr. Tritton declined to
comment this week.

Mr. Arnal, who started at
the company in May 2020, was
one of the few members of Mr.
Tritton’s leadership team to
keep his role this year. He was
a polished finance executive
who had spent two decades at
Procter & Gamble Co. and
worked several years in Lon-

ContinuedfromPageOne

Suwon from neighboring
Hwaseong, apparently to escape
debt collectors, neighbors told
local media.

Officials said they hadn’t
registered their address with
the local government or sought
welfare assistance.

No surviving relative claimed
the three bodies, officials said.
Local media, citing the note left
behind, reported that a father
and son had died two years ago.
The city of Suwon held a public
funeral for the women and cre-
mated their bodies.

“The three women suffered
severe hardships and were left
in a blind spot of the welfare
system,” Yoon Myung-hwan, a
Suwon city official, said at the
service.

Civic groups have called on
the government to relax stan-
dards for getting benefits.

Several local governments
say they plan to reach more
people in hardship.

At an emergency meeting he
convened shortly after news of
the three deaths, South Korean
Prime Minister Han Duck-soo
said there are many cases in
which people don’t receive wel-
fare services because they
aren’t aware of them, or die
tragically because they aren’t
identified quickly enough.

suffering from depression seek
help in South Korea, said Kim
Hyun-soo, the director of the
Seoul Suicide Prevention Cen-
ter, in part because some
health-insurance companies re-
ject applications if there is a
history of mental-illness treat-
ment.

“Suicide is often seen as the
individual’s problem rather than
society’s,” Mr. Kim said.

As he began his five-year
term in 2017, former President
Moon Jae-in made suicide pre-
vention one of his key 100 poli-
cies. He set a goal of lowering
the suicide rate to 20 deaths
per 100,000 people and created
a department in the health min-
istry. But the sum allocated to
suicide-prevention programs
from 2018 to 2021 was $73 mil-
lion, an annual spending rate
about 10% of that in neighbor-
ing Japan, which has made sig-
nificant progress in lowering
the suicide rate.

Mr. Yoon, who took office in
May, hasn’t laid out specific
plans to address the suicide
rate. In response to the three
deaths, his party said it would
propose a bill this month allow-
ing people to get welfare bene-
fits even if they are living at an
unregistered address.

The women had moved to

families, the activist group Ko-
rean People’s Solidarity Against
Poverty said in response to the
Suwon deaths. “Tragically we
live in a society where we fear
poverty more than death,” the
group said.

Less than a fifth of people

tional policy agency, which in-
terviewed surviving family
members and referenced sui-
cide notes.

South Korea’s hypercompeti-
tive society, social inequality
and winner-takes-all mentality
contribute to the deaths of poor

find those who are vulnerable
and can’t express their difficul-
ties,” South Korean President
Yoon Suk-yeol said days after
the discovery of the bodies.

In 2014, a stunningly similar
tragedy—the suicide deaths of a
woman in her 60s and two
daughters who were facing fi-
nancial difficulties—led law-
makers to relax income stan-
dards for welfare assistance,
extending it to hundreds of
thousands of additional people.

That family had spiraled into
debt but hadn’t applied for gov-
ernment subsidies. They left be-
hind a final rent payment for
their basement home in south-
ern Seoul and a note reading,
“We are sorry.”

Suicide is the leading cause
of death for South Koreans in
their teens to their 30s. Overall,
the number of deaths by sui-
cide was three times the num-
ber of deaths from vehicular
accidents in 2020, the most re-
cent figures available. But the
road-safety budget is 10 times
what is earmarked for suicide
prevention.

Mental-health issues, finan-
cial woes and physical-health
problems are the three main
factors in suicide, according to
research from South Korea’s na-

SEOUL—The deaths of three
women in a tiny suburban
apartment have prompted
South Koreans to reflect
whether the country’s safety
net lets too many of the most
vulnerable slip through.

The mother, in her 60s, was
suffering from cancer, while her
daughters, in their 40s, had in-
curable illnesses, said an official
in the city of Suwon, about 25
miles south of Seoul. They
couldn’t pay their $300
monthly rent, the official said.

The three bodies lay for
more than a week before they
were found by police, who said
the women apparently died by
suicide, though autopsy results
are pending. They left a nine-
page note detailing their fi-
nancial struggles, local media
reported.

The story touched a nerve in
a country that has claimed the
industrialized world’s highest
suicide rate for nearly two de-
cades, dominating national
headlines for days and spurring
proposals to plug perceived
gaps in the country’s social
safety net.

“I will pursue welfare for the
weak rather than welfare for
the sake of politics, and I will

FROM PAGE ONE

Stress on
CFO Was
A Concern

BY DASL YOON

Suspected SouthKorean Suicides Spur Calls for Change
Pressure Mounts
In Thriving Economy

South Korea has grown in
recent decades to be the
world’s 10th-largest economy—
an export powerhouse, techno-
logical leader and cultural trend
maker.

But along the way it also
became a pressure-packed so-
ciety, in which academic
achievement is paramount and
the workweek is one of the
world’s longest.

Meanwhile, the 12% of
gross domestic product South
Korea devotes to social spend-
ing, according to data from the
Organization for Economic Co-
operation and Development, is
well short of the 20% average
for OECD members, 38 democ-
racies with market-based econ-
omies.

Its social-spending percent-
age, including cash benefits
and tax breaks, trails those of
all but three of the 38: Mexico,
Chile and Turkey.

That means South Koreans
who don’t flourish may be dis-
proportionately left behind
compared with their counter-
parts in other wealthy coun-
tries, said Paik Jong-woo, a
psychiatrist and former direc-
tor of the Korea Suicide Pre-
vention Center.

“South Korea’s social safety
net did not improve as quickly,
and social stigma around men-
tal-health problems persists,”
Dr. Paik said.

South Korea’s suicide rate
of 25.7 deaths per 100,000
people, though down by about
20% from its 2011 peak, is the
highest in the OECD, and more
than double the average of 11.
It comes to about three dozen
suicides a day.
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realize that rules governing attire, hair,
tattoos and other aspects of personal
style can marginalize certain workers.
Still, it remains important to con-

sider how others perceive the way
you present yourself, she adds.
For instance, the red suit Ms.

Purvis wore on her first day as an
intern at an investment bank in the
aughts sent the wrong message. In
an industry with its own dull pal-
ette—banker gray—it looked as if
she was trying to be the center of
attention, she says.
The outfit was a hand-me-down,

and Ms. Purvis was oblivious to the
unofficial dress code because she
was the first person in her family or
circle of friends to enter the corpo-
rate world. Her school aims to help
others who don’t grow up learning
etiquette by osmosis avoid missteps.
Daniel Post Senning, author and

spokesman at the Emily Post Insti-
tute, notes that many traditional
standards can be traced to wealthy,
white society in the Northeast. He
agrees with Ms. Purvis that con-
temporary etiquette is evolving to
be more inclusive.
“Being true to who you are and

where you came from is an impor-
tant part of being honest,” he says.
That doesn’t mean authenticity

always goes over well.
Cole Wiser, the creative director

at a marketing agency in Dallas,
says addressing a client as “y’all”
once prompted a private scolding by
a manager who thought the term
was too informal. Ever since, Mr.
Wiser says, he’s been self-conscious
about a contraction that’s just part
of how he talks.
When he slipped another “y’all”

into a video call with a client re-
cently, he asked his LinkedIn net-
work to weigh in. The advice ranged
from use it to don’t use it to use it
only with fellow Texans. “Read the
room” was a popular tip.
The mixed feedback wasn’t espe-

cially helpful, but he posted thank
yous, anyway. It seemed like the
proper thing to do.

of self-awareness: LinkedIn reports
August enrollment in its two most
popular business-etiquette courses
was up 127% year over year.
Those mourning the supposed

decline of business etiquette blame
the pandemic, a tight labor market,
Gen Z and the internet.
“In the last three or four years, it

has become much, much worse,”
says Steve Landrum, a sales execu-
tive who lives near
Atlanta.
His No. 1 gripe is

“ghosting” from po-
tential clients, which
he says is more com-
mon now than at any
time in his 30-year
career. Like a dating-
app match who sud-
denly stops answering
messages after flirt-
ing, some sales leads
show initial interest
only to cut off com-
munication without
explanation.
When that hap-

pens, Mr. Landrum
sends a short
“breakup” email—“I’m
going to assume that
you’ve gone in a dif-
ferent direction,” he
writes—if only for his
own sense of closure.
He tells me those who aren’t cour-
teous harm their own reputations,
though he concedes that bad form
doesn’t dog people as it once did.
The bigger shift in recent years

might be that rudeness has become
less costly. Left your job abruptly?
In this economy, there’s bound to be
another one around the corner—for
now, anyway—and companies aren’t
checking references as often as

they used to do.
Underdressed for the big meet-

ing? Let she who is without stretchy
Zoom pants cast the first stone.
Ignored that question a co-worker

asked you on Slack? In a hybrid
workplace, you might never cross
paths with them and have to suffer
the awkward consequences. Or if you
do, you can claim to have acciden-
tally turned off notifications.

Just don’t try that excuse on
Phoenix Normand, chief of staff at
a tech company in California.
“Waiting all day to return a Slack

inquiry is pretty much the most dis-
respectful thing you can do,” he says.
A close second: Mucking up writ-

ten communications with wayward
punctuation, misspellings, abbrevia-
tions and emojis. If Mr. Normand
sees a “your” that should be “you’re,”

he’s gonna be, like, WTF? Amirite?
“The English language is being

butchered to the point where it’s al-
most embarrassing,” he says.
He adds that workers often don’t

realize their informality can land
poorly, at least if someone like the
53-year-old Mr. Normand is on the
receiving end. A recipient might
conclude that the writer doesn’t
know basic grammar and syntax or

take offense. A sloppy email can in-
advertently suggest that the person
in the “to” field isn’t worth the time
it takes to proofread.
Toni Purvis, founder of the School

of Disruptive Etiquette in Washing-
ton, D.C., recommends erring on the
side of formality in writing. It can be
safer, she says, to buck traditional no-
tions of “professional” appearance be-
cause many companies have come toPH
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move-in day, had been sending
each other messages since late
May. They ordered light-up signs
spelling out their names off Etsy,
picked out matching bedding and
built a virtual 3-D model of the
room to workshop layouts, landing
on one with a dedicated lounge
space for watching TV.

Amber Park, Ansley’s mother,
says the eight-hour assembly and
roughly $2,000 they spent (that
the girls largely funded them-
selves) is nothing compared with
what she’s heard some other
moms say they pay.

“It’s a crazy thing, especially in
the South,” says Ms. Park, a 48-
year-old human-resources consul-
tant who lives in Marietta, Ga.

Dozens of families pay Dawn
Thomas of After Five Designs as
much as $10,000 to give their kids
magazine-worthy rooms. Ms.
Thomas has been decorating dorms
at schools like the University of Ala-
bama, Ole Miss and UCLA for 19
years. She says this year is different
in how much pressure students are
putting on themselves to have per-
fectly Instagrammable rooms. The
$1,050 cabinet she designed to cam-
ouflage a mini-fridge sold out in a
matter of weeks.

“Some days I go, ‘Do people do
all this for a picture? Are they do-
ing it for Instagram?’ ” says Ms.
Thomas, who is based in Jackson,
Miss. She says she gets effusive
thank-you texts from moms when

they’re back home for giving their
kids a cozy place to live.

For Sydney Hargrove, having a
swoon-worthy room is a matter of
identity. The 18-year-old sophomore
at New York City’s Hunter College
says she made a lot of her friends
during her freshman year by leav-
ing her door open. This year’s room
features a wall-to-wall green shag
rug and black-and-white polka dot-
ted peel-and-stick wallpaper.

Some of the two million people
who viewed the TikTok of her room
have criticized her for investing so
much time and money in a space
she’s spending less than a year in.
She says the effort is worth it—and
that she spent a lot less than people
think. (About $100 this year and
$300 last, she says, which she
earned at her summer job working
at a New Jersey beach.)

“With all the things going on in
the world, there’s so much uncer-
tainty, and New York is a tumultu-
ous place to live, so coming back
to this dorm is a form of therapy,”
she says.

Allyson Schall, a senior at
Mount Vernon Nazarene University
in Mount Vernon, Ohio, has done
up her dorm every year. She be-

this past summer planning every
inch of his “light and airy modern”
room. That includes the spacing of
the honors certificates above his
bed and the fluffy gray welcome
mat outside his door.

“I want my college experience
to be one I can remember, since I
got robbed of high school with
Covid, and my room is a part of
that,” says Mr. Felton-Jones, 18.

His roommate, Quinn Miller,
missed the memo.

Unable to find Mr. Miller on In-
stagram or Facebook before move-in
on Aug. 16, Mr. Felton-Jones hoped
for the best. He got pure practicality:
blank walls, one pillow and a towel
thrown over the end of the bed.

Mr. Miller won’t argue that he’s
a minimalist. “I just sleep here
pretty much,” says Mr. Miller, 20. “I
don’t see a point in spending
money on things that I don’t need.”

Mr. Felton-Jones’s friends and
parents find the contrast between
the two halves of the room hilari-
ous. They tell him that when they
walk in, “You first look at heaven,
and then you look over and you’re
like, ‘Oh, well, nevermind.’ ”

His saving grace? The unmade
bed is at least in his color scheme.

D
orm rooms are designed
to be utilitarian: 12-
by-19 feet of standard-
issue furniture and cin-
der-block walls.

Don’t tell that to to-
day’s college freshmen.

At schools across the country,
students are locked in unofficial
competitions for who can make their
dorms the least dormlike. Some
wealthier families are spending hun-
dreds of dollars or more on dormi-
tory décor, even hiring designers.
Other students are doing time-inten-
sive DIY projects on the cheap. Some
of those efforts culminate in dorm-
room-transformation videos that
rack up millions of views on TikTok.

The over-the-top rooms are of-
ten a collaboration between kids
and their parents and stand as a
contrast to last year, when many
students weren’t allowed to have
anyone help them move in at all
due to Covid-19 concerns.

University of Mississippi fresh-
men Ansley Spinks and Taylor
Robinson live in one of the most
viral examples. The barren “be-
fore” and tricked-out “after” Tik-
Tok video of their violet-accented
room has 3.8 million views and
thousands of comments to the
tune of, “OMG that looks like a
room in a normal house.”

The two women and their
moms, who didn’t meet until

BY RACHEL WOLFE

Sydney Hargrove used money from a summer job at the beach to upgrade the look of her Hunter College dorm.
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TikTok-Worthy
Redesigns Come
ToHumble Dorm
Students hungry for social-media acclaim
and home comforts are splurging on décor

W orkers, where are your
bleeping manners?
You’re cursing more and

hand-shaking less, quitting on
shorter notice and waiting longer to
answer emails and texts.
At least, that’s how it feels to

the self-appointed etiquette police
among your co-workers and busi-
ness associates. Politeness is tough
to measure and, sure, certain norms
are overdue for updates. Still, I keep
hearing from business people who
swear (as in attest, not cuss) that
the working world is getting ruder.
Hiring managers lament that job

candidates skip cover letters when-
ever possible, seldom follow up in-
terviews with thank-you notes and
can’t be counted on to show up
once they’ve accepted offers.
Job seekers, for their part, com-

plain that computers screen those
cover letters, anyway, and that too
few recruiters are considerate
enough to send rejection letters,
leaving hopefuls to wonder for
weeks about where they stand with
potential employers.
Many workers, particularly youn-

ger ones, claim they aren’t inter-
ested in bonding with colleagues
and act accordingly. Happy hour?
Hard pass. That’s not so much
about being cold or uncivil, these
people say, as it is about maintain-
ing a private life away from work.
Others’ interpersonal skills are

rusty or underdeveloped, owing to
limited opportunities to practice dur-
ing much of the past couple of years.
One glimmer of hope, or a sign

Work Etiquette Gets a Rude Awakening
Plethora of job openings can be a blessing or a curse, as politeness gets put on the back burner

ON THE
CLOCK
CALLUM
BORCHERS

lieves this year’s edition takes the
cake. As a residential adviser, she
wanted to create a space where
freshmen on her floor would feel
comfortable hanging out.

“It looked like a jail cell in the
beginning,” Ms. Schall, 21, says.

She leveraged her summer job
at Target to snatch up a $300 mid-
century-modern-inspired armchair

on sale for $80. She rigged an out-
door lantern to the ceiling using
zip ties and command strips for
mood lighting.

Her parents were supportive of
her passion for interior design—
until they had to help unload three
cars’ worth of belongings, includ-
ing a headboard her father built.

Bayla Felton-Jones, a freshman
at Elizabeth City State University,
in Elizabeth City, N.C., spent days

‘It looked like a jail cell
in the beginning,’ senior
Allyson Schall said of
her unadorned dorm.

A video of this violet-accented makeover of this University of Mississippi
dorm had 3.8 million views and thousands of comments.
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and employees. In a survey of more
than 32,000 workers around the
world published in late April, ADP
Research Institute, a division of the
payroll processor ADP, found two-
thirds (64%) of respondents said
they would consider looking for a
new job if required to return to the
office full time.

So unhappy was Sarah Millard,
31, of Richmond, Va., with her em-
ployer’s insistence on in-person
work five days a week that she
quit in June to take a remote proj-
ect manager job with a search en-
gine technology company based in
Syracuse, N.Y. After the birth of
her first child in November 2020,
flexibility became paramount, she
said, so she could share child care
responsibilities with her husband,
who also works from home. She

said, and allows her to drop her
daughter at preschool, which her
previous employer’s 9 a.m. start
time prohibited.

Susan Quinn, the chief execu-
tive of circle S studio, where Ms.
Millard worked, said her company
seeks to be flexible with workers.
The company did ask employees to
come back every day for a short
time due to a big client commit-
ment, but never intended to con-
vey that its work-from-home
Wednesday policy was discontin-
ued permanently, she said.

Quit rates fell by 35% when hy-
brid work options were rolled out
to 1,612 engineers, marketing and
financial professionals in random-
ized controlled trials, according to
recent research from Stanford Uni-
versity economist Nicholas Bloom.A

A
RO

N
D
U
RA

LL
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

A
word of warning to
bosses: American
workers are returning
to offices after the
summer break less
happy than they’ve

been in a long time.
U.S. employee engage-

ment, a measure of involve-
ment in the workplace and
enthusiasm about work, has
dropped since 2021, coin-
ciding with the rise in job
resignations. The number
of workers who say they
are actively disengaged
from their jobs—defined as
workers who are unhappy
about their work and re-
sentful their needs aren’t
being met—is rising, ac-
cording to new research by
Gallup, which has tracked
workers’ investment in
their jobs since 2000.

Nearly one-third of work-
ers described themselves as
engaged, or enthused about
work, while just under 20%
described themselves as ac-
tively disengaged, according
to Gallup’s June survey of
15,091 U.S. workers. The rest
are “not engaged”—people
who do the minimum re-
quired and are psychologi-
cally detached from their
jobs. The results are an
about-face from the summer
of 2020 when U.S. worker
engagement levels calcu-
lated by Gallup hit their
highest level ever, at 40%.
People under 35 reported
the sharpest drop in engagement.

The data may help explain
“quiet quitting,” where employees
coast at work and draw a pay-
check. Gallup said quiet quitters
now make up half the U.S. work-
force.

“What we’re seeing right now
is kind of a deterioration of the
employee-employer relationship,”
said Jim Harter, chief scientist for
Gallup’s workplace management
practice. Some of the estrange-
ment may have been exacerbated
by two years many workers spent
out of the office in remote and hy-
brid work arrangements.

Managers are calling employees
back to the office in part to resolve
this disconnect, yet those in-office
requirements are among the biggest
sources of tension between bosses

Job Enthusiasm Falls As
Offices Push for Return

In survey after survey, workers re-
peatedly say they value the ability
to work from home some of the
time as equivalent to a 7% or 8%
pay increase, he said.

Both Gallup and ADP identify
stress at work as a reason many
workers feel disengaged. Nearly

seven in 10 workers sur-
veyed—67%— said they
experience stress at work
at least weekly, up from
62% prepandemic, ac-
cording to ADP. One in
seven said they feel
stressed at work every
day. Key stressors in-
clude the length of the
workday and concerns
over job security.

Gallup said workers
who reported declines in
engagement cited a lack
of clarity about expecta-
tions from managers, not
feeling connected to a
company’s mission or
purpose, little to no rec-
ognition for hard work,
and receiving little ca-
reer development as key
reasons for their disen-
gagement.

Morgan Sheranek, 24,
worked full time at a de-
partment store in Pitts-
burgh for 2½ years and
wanted to climb the lad-
der with the company,
but said she burned out
in her retail manager job
from working long hours
amid staff shortages
throughout the pandemic.
Despite what seemed like
an always-on work sched-

ule, she also increasingly felt her
hard work wasn’t recognized.

When Ms. Sheranek asked for a
role change, she said she was told
to “bloom where you are planted.”
A week later, she began looking on
LinkedIn and soon found a new job
as an operational specialist at a lo-
gistics company in Morgantown,
W.Va. She said she’s much happier
at work now and gets to use her
vacation days, unlike her old job
where she struggled to take off or
would often get called in on days
she had scheduled to take off.

“Before, with the crazy hours I
was working, I felt like I didn’t
have enough time for myself,” Ms.
Sheranek said. “Here, they want
you to take that PTO, they want
you to be able to have a work-life
balance.”

BY RAY A. SMITH

was happy when her old employer
in August of 2021 started letting
people work remotely once a week.
But when the company called
workers back to the office five
days a week, she decided to take
the leap.

“That’s when I really started
actively looking for another job,”
she said.

Working remotely gives Ms.
Millard a sense of autonomy, she

64%
Employees whowill weigh taking a
new job if required to return full time
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T he virus that causes
Covid-19 can remain in
some people’s bodies

for a long time. A growing
number of scientists believe
that lingering virus is a root
cause of long Covid.
New research has found

the spike protein of the
SARS-CoV-2 virus in the
blood of long Covid patients
up to a year after infec-
tion but not in people who
have fully recovered from
Covid. Virus has also been
found in tissues including
the brain, lungs, and lining of
the gut, according to scien-
tists and studies
The findings suggest that

leftover reservoirs of virus
could be provoking the im-
mune system in some people,
causing complications
such as blood clots
and inflammation,
which may fuel cer-
tain long Covid
symptoms, scien-
tists say.
A group of scien-

tists and doctors are
joining forces to fo-
cus research on viral
persistence and aim
to raise $100 million
to the search for
treatments. Called
the Long Covid Re-
search Initiative, the
group is run by the
PolyBio Research
Foundation, a Mercer
Island, Wash., based nonprofit
focused on complex chronic
inflammatory diseases.
“We really want to under-

stand what’s at the root of
[long Covid] and we want to
focus on that,” says Amy
Proal, a microbiologist at
PolyBio and the initiative’s
chief scientific officer. Dr.
Proal has devoted her career
to researching chronic infec-
tions after developing myalgic
encephalomyelitis/chronic fa-
tigue syndrome, an illness
that shares similar symptoms
with long Covid, in her 20s.
Three long Covid patients,

frustrated at the lack of an-

swers and treatments, have
helped connect researchers.
So far, the group says it

has received a pledge of $15
million from Balvi, an invest-
ment and direct giving fund
established by Vitalik Buterin,
the co-creator of the crypto-
currency platform Ethereum.
Among the strongest evi-

dence of viral persistence in
long Covid patients is a new
study by Harvard research-
ers published Friday in the
journal of Clinical Infectious
Diseases. Researchers de-

tected the spike protein of
the SARS-CoV-2 virus in a
large majority of 37 long
Covid patients in the study
and found it in none of 26
patients in a control group.
Patients’ blood was ana-

lyzed up to a year after ini-
tial infection, says David R.
Walt, a professor of pathol-
ogy at Brigham and
Women’s Hospital and Har-
vard Medical School in Bos-
ton and lead researcher of
the study. Dr. Walt is not
currently involved with the
long Covid initiative.
A year after infection,

some patients had levels of

viral spike protein that were
as high as they did earlier in
their illness, Dr. Walt says.
Such levels long after initial
infection suggest that a res-
ervoir of active virus is con-
tinuing to produce the spike
protein because the spike
protein typically doesn’t have
a long lifetime, he adds.
Dr. Walt plans to test anti-

virals such as Paxlovid or rem-
desivir to see if the drugs help
clear the virus and eliminate
spike protein from the blood.
He says it’s possible that for
some people, the normal
course of medication isn’t
enough to clear the virus, so
some lingers. Such cases may
require “a much longer expo-
sure to these antivirals to fully
clear,” says Dr. Walt.
Long Covid patients expe-

rience such a range of long-
term symptoms that scien-
tists believe there is likely
more than one cause, how-
ever. Some cases may be
fueled by organ damage,
for instance.

Yet consensus is
growing around the idea
that lingering virus
plays a significant role
in long Covid. Prelimi-
nary research from im-
munologist Akiko Iwa-
saki’s laboratory at Yale
University documented
T or B cell activity in
long Covid patients’
blood, suggesting that
patients’ immune sys-
tems are continuing to
react to virus in their
bodies. She is a mem-
ber of the initiative.
In a 58-person study

published in the Annals of
Neurology in March, University
of California, San Francisco re-
searchers also found SARS-
CoV-2 proteins circulating in
particles in long Covid pa-
tients’ blood, especially in
those with symptoms such as
fatigue and trouble concen-
trating.

Some people may harbor
the virus and don’t have long-
term symptoms, says Timo-
thy Henrich, an associate pro-
fessor of medicine at UCSF
involved with the study and a
member of the long Covid ini-
tiative. For others, lingering
virus may produce problems.

Root Cause of Long Covid Sought

PERSONAL JOURNAL.
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ARTS IN REVIEW

San Francisco

G
uo Pei’s art grew out of
absence. The Chinese
couturier was born in
1967, one year into her
country’s Cultural Rev-
olution, a movement

that saw splendor prohibited and
scholars, intellectuals and artists—
the carriers of culture—silenced if
not killed. When Ms. Guo was a lit-
tle girl, her grandmother told her
stories about the embroidered
silks she wore as a young woman
during the last years of the Qing
Dynasty, material beauty Mao’s
government forced her to disown
and destroy. Disown—a loss of
identity. Destroy—a loss of con-
text. The revolution ended in 1976,
when Ms. Guo was 9, freeing her
generation to embrace its deep
aesthetic inheritance. In “Guo Pei:
Couture Fantasy,” a stunning exhi-
bition at San Francisco’s Legion of
Honor, now extended through Nov.
27, we see the designer on an epic
quest of retrieval.

At the entrance to the exhibition,
a wall quote from Ms. Guo suggests
the horizon line of her vision. “Fan-
tasy is the height of your spirit. It is
the most important part of life be-

cause it fuels its meaning.” Her own
fantasies sent her in search of the
dragon and the phoenix, the snow
lotus and the summit, the loomed
and sewn-in symbols of imperial
China. Yet she also looks to the
West, where she happily appropri-
ates art, architecture and the shapes
of aristocratic and religious dress.
While the new millennium saw John
Galliano and Alexander McQueen
taking Paris by storm, their multi-
cultural mashups shattering the
norms of couture, Ms. Guo was
reaching similar highs of phantas-
magoric expression, but off in Bei-
jing, and not in her day-to-day busi-
ness. She produced special
collections as pure art, shown on a
runway yet meant for a museum. In
2015, when Rihanna wore her sump-
tuous yellow cape-dress to the Met
Gala, the spotlight finally found Ms.
Guo. In 2016, she made her debut as
a guest member of the Chambre
Syndicale de la Haute Couture.

Organized by Jill D’Alessandro,
curator in charge of costume and
textile arts at the Fine Arts Muse-
ums of San Francisco, the exhibi-
tion of 82 works begins on the
museum’s ground floor, in the
Rosekrans Court, with eight en-
sembles from Ms. Guo’s second
collection—2007’s “An Amazing

BY LAURA JACOBS
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EXHIBITION REVIEW

DesignerGuoPei’s
RevolutionarySplendor
Imperial methods and global traditions meet cutting-edge sensibilities

Journey in a Childhood Dream.”
She explains that when she was
pregnant with her second daugh-
ter, she pictured a child’s reverie
of Barbie dolls come to life (outfit-
ted, however, as no known Barbie
in history). These pastel pieces
fuse the empire silhouette of the
babydoll dress with the bull-
fighter’s richly bullioned bolero
and crop pant, volume coming
from origami folds of fabric. It’s a
performance, really, starring Ms.
Guo’s swooping, pivoting, precise
imagination along with the 450 ar-
tisans (of which 300 are embroi-
derers) who realize her dramatic
dreams.

In four rooms that circle
around the first, we’re presented
with selections from seven other
collections, many titled for tran-
scendent or transfigured states.
“Garden of Soul” (2015) is a psy-
chedelic celebration of flower
power. “Elysium” (2018) looks to
the underworld, a darkly fertile
realm of roots and reincarnation.
“Legends,” Spring/Summer 2017,
fashions women as futuristic war-
riors and priests, while “Alternate
Universe,” Winter/Fall 2019-2020,
imagines a world in which mon-
keys and crows reign over man
(love it!). “Himalaya,” Spring/Sum-
mer 2020, is a spiritual trek in Ti-
betan clouds.

Yet even “L’Architecture,”
Fall/Winter 2018-19, which
sees the gothic cathedrals
of France rebuilt as ar-
chitectonic gowns, is
high-vaulted. A Victorian
number in black holds
within a sort of the-
ater: in back, fab-
ric draped from a
bustle is drawn
open like two
curtains, re-
vealing a scene
of printed
silk—a twilight
forest of bare
branches. The set
of “Giselle” act 2, perhaps? I’ve
never seen anything like it. In
“East Palace,” Spring/Summer
2019, Ms. Guo upstages her own
heritage, bringing wild opulence to
traditional forms of Chinese dress.

Every piece here is a tour de
force. Ms. Guo has the in-house
“hands” because she hunted down
China’s last great embroiderers
and hired them as teachers. But
she also works hand in glove with
textile houses, and has commis-
sioned cutting-edge materials such
as a mother-of-pearl fabric called
raden ori, and reed turned into
ribbon that can hold a shape. For
“Legends,” she collaborated with
Martin Leuthold, the creative di-
rector at Jakob Schlaepfer, asking
for a fabric that was like sun
streaming through a chapel win-
dow. If element 79—gold—has an
eternal soul, it might look like her
mantle of printed silk and gold

“Da Jin” (Magnificent Gold) from
the 2006 “Samsara” (Life Cycle)
collection, her first. Mating the
Eastern lotus motif with the
Western crinoline, it reads like an
embodiment of hemispheric har-
mony, and took 50,000 hours to
create. For Ms. Guo, this golden
gown represents rebirth—the ris-
ing sun. “During the Cultural Rev-
olution,” she says, “they de-
stroyed their own culture, but my
generation found it again.”

Guo Pei: Couture Fantasy
Legion of Honor Museum, through
Nov. 27

Ms. Jacobs is the Arts Intel Report
editor for the weekly newsletter
Air Mail.

thread, a glistening holographic
material that suggests the liquid
fire in which Excalibur was forged.

Most beautiful, I think, is the
textile Ms. Guo chose for “Hima-
laya.” Seeking to express that mys-
tical “abode of snow,” she used the
wrong side of Japanese obi satin,
an unfinished surface of iridescent
silk hairs, an otherworldly fur. Her
couture Sherpas, wrapped to
breathe the Earth’s highest alti-
tudes, are unforgettable.

On the upper level of the mu-
seum, Ms. Guo’s creations have
been placed among the master-
pieces in 11 galleries—in pointed
period affinity—from Medieval
Art, to French and Italian Ba-
roque, to Neoclassicism. Ensem-
bles from six other collections ap-
pear in these spaces. Do not miss

Guo Pei’s ‘East
Palace’ (Spring/
Summer 2019),
right; installation
view of the
exhibition, above

Ms. Guo’s
‘Elysium’
(2018)

Ms. Guo’s
‘L’Architecture’
(Fall/Winter
2018–2019)
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BY ANDREW BEATON The Rams’ SecretWeapon:
Keeping Players Healthy

A data-driven approach has kept injuries low. They won the Super Bowl.

Rams vice president of sports medicine and performance Reggie Scott, right, says fostering positive relationships is critical.

SPORTS

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

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

City Hi Lo W Hi Lo W

Anchorage 56 50 r 55 50 sh
Atlanta 84 69 t 77 70 t
Austin 93 69 s 94 70 s
Baltimore 81 63 pc 83 63 s
Boise 86 49 s 84 54 s
Boston 71 59 pc 75 62 s
Burlington 80 60 s 81 62 s
Charlotte 81 67 pc 84 67 c
Chicago 83 62 s 85 65 s
Cleveland 77 59 pc 83 67 pc
Dallas 90 72 s 91 70 s
Denver 97 60 s 72 50 pc
Detroit 81 58 s 84 66 s
Honolulu 88 75 s 88 76 s
Houston 90 70 pc 89 72 s
Indianapolis 81 59 pc 82 68 pc
Kansas City 88 63 s 89 62 s
Las Vegas 108 82 c 97 75 s
Little Rock 88 65 pc 89 68 pc
Los Angeles 100 78 s 100 72 pc
Miami 92 79 t 92 79 t
Milwaukee 81 64 s 82 67 s
Minneapolis 89 67 s 70 56 c
Nashville 84 64 c 85 68 t
New Orleans 85 73 t 84 74 t
New York City 79 65 pc 82 66 s
Oklahoma City 89 66 s 91 64 s

Omaha 93 65 s 85 57 s
Orlando 89 75 t 88 76 t
Philadelphia 81 65 pc 84 65 s
Phoenix 101 82 pc 95 78 c
Pittsburgh 77 60 pc 81 62 pc
Portland, Maine 71 54 s 75 57 s
Portland, Ore. 81 57 s 88 67 s
Sacramento 111 72 s 106 67 s
St. Louis 83 63 s 85 66 s
Salt Lake City 98 66 s 87 60 s
San Francisco 84 62 s 78 59 s
Santa Fe 90 55 s 86 57 pc
Seattle 72 54 s 78 55 s
Sioux Falls 95 64 s 70 54 sh
Wash., D.C. 82 66 pc 83 67 s

Amsterdam 69 57 r 67 57 t
Athens 87 69 s 89 73 s
Baghdad 113 84 s 113 82 s
Bangkok 85 77 t 87 77 t
Beijing 92 62 pc 91 64 pc
Berlin 70 56 r 72 55 t
Brussels 69 56 r 66 57 t
Buenos Aires 69 48 sh 59 47 s
Dubai 103 88 s 104 87 s
Dublin 64 54 r 65 52 sh
Edinburgh 65 56 r 61 53 r

Frankfurt 74 58 r 73 58 t
Geneva 72 54 pc 70 53 t
Havana 87 72 sh 88 72 t
Hong Kong 88 80 t 89 80 t
Istanbul 80 67 s 83 68 s
Jakarta 87 77 t 88 77 t
Jerusalem 86 64 s 88 64 s
Johannesburg 75 56 s 80 57 s
London 68 57 t 68 56 t
Madrid 85 60 pc 89 63 s
Manila 91 79 pc 89 78 t
Melbourne 64 54 sh 64 53 r
Mexico City 70 56 sh 74 55 c
Milan 79 64 r 77 62 t
Moscow 50 35 pc 53 38 pc
Mumbai 87 80 t 89 80 sh
Paris 71 58 t 70 57 t
Rio de Janeiro 83 69 s 86 72 s
Riyadh 108 83 s 109 83 s
Rome 85 73 t 85 69 pc
San Juan 89 78 sh 90 79 c
Seoul 83 63 s 85 62 pc
Shanghai 88 71 c 84 70 pc
Singapore 86 78 c 85 78 t
Sydney 69 60 pc 70 57 sh
Taipei City 89 75 pc 89 75 s
Tokyo 81 74 t 83 74 t
Toronto 78 60 s 82 66 s
Vancouver 69 54 s 72 56 s
Warsaw 72 53 c 61 53 r
Zurich 71 53 r 70 52 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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BRANDEX | By Mike Shenk
Across
1 Stole, e.g.

6 Yard or boom,
say

10 Tag indication

14 “West Side
Story” song

15 It has a radial
notch

16 Augury

17 Helvetica
look-alike

18 Words of denial

19 Tear

20 Really
outstanding
glass cleaner?

23 Holds

24 Supermodel
Carangi

25 Bilbao’s province

28 Sharing
possessive

29 They may clash

31 Civil rights
activist ___ B.
Wells

32 Far from
graceful

35 Nail care product
shared by
shipmates?

37 Thought

38 Principal pipes

39 Supermarket
section

40 Watch that
requires a
magnifying glass
to read?

42 Creates an app

43 Procure

44 Bills in tills

45 Bud holder

46 Jaunt

48 In shape

49 Steamed state

52 Cereal variety
that’s taken on
a yellow-green
tint?

56 Two-master

58 Soothing stuff

59 Bakery output

60 Character with
an ivory leg

61 Screw feature

62 Kind of bull or
infallibility

63 Stable mother

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27

28 29 30 31

32 33 34 35 36

37 38 39

40 41 42

43 44 45

46 47 48 49 50 51

52 53 54 55

56 57 58 59

60 61 62

63 64 65
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Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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64 Chow

65 Won every
game

Down
1 Box office
triumph

2 Magna ___

3 Its brightest star
is Hamal

4 Muscat money

5 Scapegoat

6 Jazz legend with
an “Arkestra”

7 Snowmover

8 Against

9 Shower
surprises

10 Dressing spots

11 “Ooh, this is
gonna be fun!”

12 Enlightened
state

13 Break off

21 It’s inspired

22 Round figure

26 “Easy on Me”
singer

27 The abscissa is
the distance
from it

28 Passable

29 Huron allies

30 Millennials’
predecessor

32 Very beginning

33 Parting word

34 Started
fighting

35 Showed up

36 Nagasaki
noodles

38 Product of the
imperial kilns

41 “Jazz” writer
Morrison

42 Dozes

45 George Bush Ctr.
org.

47 “Well, that’s a
surprise!”

48 Fingerboard
features

49 “Crossing my
fingers!”

50 Deal with
gerrymandering

51 Lionize

53 First name in
scatting

54 Trunk on a
Triumph

55 Bird food
holder

56 Starchy tuber

57 “So that’s it!”

ment and cultivated the barbershop
experience so thoroughly that he
got back from a game a few years
ago and found that Kupp had pur-
chased the swirling barbershop pole
to put up. Injuries, Scott adds, can
leave players distraught so he
wants to keep the conversations ca-
sual and cheerful. He feels like the
barber who’s simultaneously chop-
ping it up with everyone while go-
ing about his job.

“I’ve always said that when they
come into the training room, we al-
ways want to really have a positive,
upbeat feel to it,” he says.

For it to work, McVay has to be
willing to make practices lighter
based on trends around the team, in
the interest of keeping players fresh
over the course of a season that’s
now 17 games. He also has to be ac-
commodating when the numbers in-
dicate it’s wise to give a player time
off not because he’s hurt—but be-
cause their process indicates he
could be at increased risk of landing

acute spike in measured workload,
for instance, can put players at
higher risk for certain ailments,
Scott says. When a players’ num-
bers begin sharply deviating from
his norm, it could be a sign that
something is wrong.

They also don’t blindly rely on
spreadsheets. Scott calls it marry-
ing the objective with the subjec-
tive—which they also have a pro-
cess to distill. Twice a week, Rams
players fill out a survey about how
they’re feeling. When the answers
in those questionnaires dovetail
with a trend or metric they’ve ob-
served, they know they’re onto
something.

That’s also why the atmosphere
of the training room is so impor-
tant. The players need to trust
Scott and his team because most
NFL players have an extraordinary
incentive to think about hiding any
injury. Contracts aren’t guaranteed.
Toughness is gospel.

Scott wants a relaxed environ-

evaluations and decision making.
The Rams did just that when they
found a future Super Bowl Most
Valuable Player named Cooper Kupp
in the third round of the draft. They
also use it to guide their sports sci-
ence.

“We’ve always had our intuition,
our gut,” Scott says. “Now we’ve
got data to confirm our gut.”

Ten years ago, Scott remembers
watching practices and thinking
players were fatigued. Now they
can objectively confirm it. Scott and
people around the team—including
trainers and an analytics depart-
ment that culls the information on
an in-house software system—track
metrics like how many yards a
player has run at a high speed or
their acceleration and deceleration
times. There are more data points
collected in the weight room. Any
step or bodily action could be a red
flag that something is amiss.

The goal is to snuff out potential
injuries before they happen. An

Irvine, Calif.

T
here’s a room in the Los
Angeles Rams’ facility
called the barbershop.
Players know they can
walk in there and freely

talk about their aches and pains, or
just about anything else they want
to discuss. The space even has a
barber pole hanging outside, but
nobody goes there to get their
haircut.

It’s the team’s training room.
And it’s the focal point of the Rams’
effort to reduce injury through a
combination of communication, an-
alytics and an embrace of modern
training methods.

There’s a long list of reasons the
Rams are the reigning Super Bowl
champions and among the favorites
to win another title this year. Coach
Sean McVay is a wizard who wears
a headset. Defensive lineman Aaron
Donald is one of the most destruc-
tive forces to ever throw on pads
and a helmet. And in a violent sport
notorious for injuries, the Rams
have outpaced their competition in
a crucial category: keeping their
players healthy.

The team has tackled one of
football’s thorniest issues by not
approaching it as a strict medical
problem. The Rams try to solve it
with data.

It has paid off to the tune of a
Lombardi Trophy. In a sport where
injuries seem completely random,
the Rams have been in the top five
in avoiding missed games due to
them—for five straight years.

“You’re working smart,” McVay
says. “But most importantly, too,
you’re working efficiently.”

McVay doesn’t claim credit for
this. The one person who everyone
close to the Rams touts is Reggie
Scott, who was the youngest head
trainer in modern NFL history be-
fore McVay was the youngest coach.
Scott, who’s now the team’s vice
president of sports medicine and
performance, doesn’t simply attri-
bute the Rams’ success to his de-
cade-plus of experience in the job.
He also points to the numbers that
are flooding football.

Chips and tracking technology
have quantified what people used to
estimate or judge with their eyes.

The cutting edge of football is
trying to figure out how to harness
these still relatively new gushers.
Teams incorporate them into player

for silverware.
Enter 24-year-old Frances Tiafoe.
Playing with infectious joy and

suddenly steely nerves, Tiafoe on
Wednesday became the first Ameri-
can to reach a Grand Slam semifinal
since John Isner at Wimbledon in
2018, and the first one to do it here
in Queens since Roddick in 2006. He
defeated world No. 9 Andrey Rublev,
7-6(3), 7-6(0), 6-4 in 2 hours and 35
minutes.

“This is wild, this is crazy,” Tia-
foe said after the match.

The first two sets came and went
without a single break of serve. But
in the third, Tiafoe finally cracked
Rublev (whose pained expressions
suggested he was already ripe for
the cracking).

Then again, 17 aces and 45 win-
ners from Tiafoe over just three sets
will have that effect.

“I don’t think I’ve seen him hit
the ball as well as he is now,” Tia-
foe’s coach, the former South Afri-
can pro Wayne Ferreira, said on
ESPN.

Tiafoe will next face Jannik Sin-
ner of Italy or Spanish hotshot Car-
los Alcaraz on Friday, having previ-
ously defeated both on tour. If he
survives the semis, he would be-
come the first American man to
play a Grand Slam final since Wim-
bledon in 2009. But Tiafoe isn’t giv-
ing a moment’s thought to the lean
years.

“I wanna win for me,” he said be-
fore the match. “Not the whole 19-

year thing.”
Tiafoe’s rise to the upper reaches

of professional tennis is one of the
most peculiar in the game: it started
out as deeply improbable and even-
tually became long overdue. The son
of immigrants from Sierra Leone, he
picked up the sport because his fa-
ther happened to work in mainte-
nance at the Junior Tennis Champi-
ons Center in College Park, Md.

Tiafoe’s talent shone through
quickly enough for him to reach the
final of the U.S. Open junior tourna-
ment at the age of 16.

“I feel so at home on courts like
this,” Tiafoe said. “I always find a
way somehow on this court…Let’s
enjoy this one. We got two more,
guys. We got two more.” SA
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started to look good. A semi wasn’t
bad either. Pretty soon, an entire
generation had come and gone with-
out giving the U.S. men much hope

Tiafoe is in the U.S. Open semifinals.

BY JOSHUA ROBINSON

Tiafoe Makes
U.S. Open
Semifinals

on the shelf.
McVay admits when he was hired

as a 30-year-old in 2017, his instinct
was to go, go, go. But it didn’t take
him long to learn about what he
calls the “sports science advantage”
from Scott. Now McVay rejects the
old-school notion of needing gruel-
ing five-hour practices every day
while preaching a progressive
ramp-up during training camp to
make sure his players are fit.

“It’s really all about balancing
the volume, the intensity, the tacti-
cal while also making sure that
you’re cognizant of avoiding some
of the soft-tissue injuries,” McVay
says.

There’s proof that this is work-
ing. While teams typically display
little, if any, consistency in their
success at keeping players on the
field every year, the Rams have
completely defied that. Since 2017—
McVay’s first year as coach—the
Rams have ranked in the top-five
every season in fewest games
missed due to injury, according to
mangameslost.com, a website that
tracks injury trends. Scott says
their internal metrics align with
those findings.

The team isn’t completely im-
mune to injuries. Star receiver Odell
Beckham Jr. went down in the Su-
per Bowl with a knee injury. Quar-
terback Matthew Stafford is cur-
rently nursing an elbow issue.
Bones will still break and muscles
will inevitably tear.

That’s why it’s an exercise in re-
duction not elimination. Soft-tissue
injuries, like sore hamstrings for in-
stance, may be more preventable
than a broken finger.

But Scott also believes the inju-
ries that look like freak accidents
may also show up in the numbers.
Maybe, for instance, a player suf-
fered an injury on a play because he
was clearly fatigued and his form
deteriorated, leading to whatever
went wrong.

“We can’t predict injuries,
right?” Scott says.

“Do I think we can reduce the en-
vironment for an increase in in-
jury?” he adds. “Absolutely.”

For the Rams, figuring out how
to manage all of this is more impor-
tant than ever. They played in the
last game of the last NFL season.
They play in the first game of this
one Thursday night against the Buf-
falo Bills. The shortest offseason in
football is the reward for winning
the Super Bowl. BR
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THROUGHOUT THE BARREN
years of American men’s tennis, the
measure of success for U.S. hopefuls
has been steadily moving backward.

First came the expectation that
someone—anyone—would match
Andy Roddick’s success at the 2003
U.S. Open. When that didn’t happen,
simply reaching a major final
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Escape
From Colditz
Prisoners of the Castle
By Ben Macintyre
(Crown, 330 pages, $28.99)

BOOKSHELF | By Alex Kershaw

Who Was That Masked Economist?

I was looking forward to
the American Economic
Association’s January con-

ference in New Orleans after
two years of virtual meetings.
Then I got this notice from the
AEA: “All registrants will be
required to be vaccinated
against COVID-19 and to have
received at least one booster.
High-quality masks (i.e., KN-95
or better) will be required in
all indoor conference spaces.
These requirements are
planned for the well-being of
all participants.”

Seriously? This isn’t 2020—
it’s 2023. Everyone else has
been getting back to normal,
and being exposed to viruses
is part of life. I got vaccinated,
wore masks, kept my distance,

and got Covid anyway. So did
millions of others.

I can fly to New Orleans,
teach college classes, and go to
restaurants, gyms and social
events without wearing a mask
or showing proof of vaccina-
tion. Even Broadway theaters
have dropped their demand for
masks.

I called the Hilton River-
side, headquarters hotel for
the AEA meetings, and asked if
they have any mask or vaccine
mandates. They said “none.”
I’ll speak at the New Orleans

Investment Conference at the
same hotel in October, and the
organizers aren’t mandating
masks or vaccines. Overseas
it’s the same. I’m speaking at
the World Knowledge Forum
in September in Seoul and at-
tending the Mont Pelerin Soci-
ety meetings in October in
Oslo. No masks or shots re-
quired.

China still has mandates in
place. Maybe the AEA should
hold its annual meeting in Bei-
jing. Perhaps organizers will
feel more comfortable among
central planners.

The AEA is cagey about who
planned this particular policy.
When I emailed, the AEA said
it was a decision made by “the
AEA’s leadership.” Did some-
one do a cost-benefit analysis?
Who knows! Why didn’t they

make allowances for people
with religious or health con-
cerns about vaccines? I share
the sentiments of George Ma-
son University’s Tyler Cowen
who said on his blog: “How
about allowing a members’
vote on this? Or should I just
be happy that the AEA is mak-
ing itself irrelevant at such a
rapid pace? It is remarkable
the speed at which the eco-
nomics profession isn’t really
about economics anymore.”
Peter Drucker once observed
that “there are no slower
learners than economists.” I
never believed that until now.

Mr. Skousen holds the Doti-
Spogli Chair of Free Enterprise
at Chapman University and is
the author of “The Making of
Modern Economics.”

By Mark Skousen

An academic group
imposes 2020 rules
on a 2023 conference.

OPINION

Thrilling narratives of escape from captivity during
World War II are legion. The story of Colditz is one of
the best known: an oft-recounted tale of jolly good chaps,

all in it together, outwitting their doltish captors to pull off
the impossible with polish and poise. The reality was far
different, yet as Ben Macintyre writes in “Prisoners of the
Castle,” the “myth” of Colditz “has stood unchanged and
unchallenged for more than seventy years.”

Built on a rock outcrop above the Mulde River near Leipzig,
Germany, the grim and Gothic Colditz Castle before the war
had been a place for the incurably insane. From 1939, it
became a maximum-security prison for unruly Allied officers
deemed deutschfeindlich, or “German-unfriendly”—POWs
considered likely to try and escape. True to form, more than
100 prisoners of Colditz would eventually break out of the
Third Reich’s most infamous prison.

An international rivalry developed early on within the
prison walls, with the French and British competing to
complete successful escapes, so-called home runs. The French
claimed first bragging rights when, on April 11, 1941, Lt. Alain
Le Ray slipped away during a soccer match, hiding in a local
house before making his way to Switzerland.

It took until January 1942
before the first British
prisoner, a “ferociously
competitive” army officer
named Airey Neave, marched
out of Colditz dressed in a
fake German uniform. Neave
would later join MI9, the
British Intelligence operation
set up to help Allied fighters
escape imprisonment or avoid
capture in enemy territory.
He eventually became a member
of parliament and key adviser to
Margaret Thatcher before being
assassinated by Irish terrorists
in 1979.

Contradiction abounded within the castle’s supposedly
impenetrable walls. Reinhold Eggers, the fortress’s security
officer responsible for preventing escapes, was an “ardent
anglophile” who respected his ingenious adversaries. “The
experts had to lay on absolute masterpieces to beat us,”
Eggers recalled in his own book about Colditz after the war.
It was “a permanent game of leapfrog: first we were ahead
with our security barriers, then they were, scheming around
them.” Elaborate tunnels were dug. A glider, nicknamed the
Colditz Cock, was built to be launched from the prison roof.
But the most successful plans were hatched by individuals
using brilliant disguises and distractions. The canniest
inmates, Eggers believed, were “conspicuous in a normal
way,” rather than “nervously inconspicuous.”

Like the war outside, life inside Colditz was made up of
endless bouts of waiting, punctuated by intense moments of
drama. The routine of Colditz, in Mr. Macintyre’s words, was
“spectacularly, soul-crushingly, and sometimes unbearably
boring.” Men struggled to defeat lassitude and depression.
A particularly popular pastime was “goon-baiting”—irritating
the guards at any opportunity.

Douglas Bader, a legless RAF fighter pilot, was arguably
the war’s most celebrated British POW already when, as Mr.
Macintyre recounts, he “clumped into Colditz on August 18,
1942: a man with legs of tin, a heart of oak, and feet of clay.”
Bader was “almost insanely brave, able to inspire others to
feats of courage they never dreamed possible, but he was
also arrogant, domineering, selfish, and spectacularly rude,
particularly to those he considered of lower status. . . . The war
had made him into a hero. But it also made him insufferable.”

When news of D-Day reached Colditz in June 1944, there
was raucous celebrating and much drinking of stashed
moonshine. One British officer was, however, dismayed by
the prospect of the Allies drawing closer. Lt. Michael Sinclair,
a serial escaper known to the Germans as The Red Fox,
did not want to be rescued. He yearned more than ever to
make a home run.

Two months later, in August 1944, the first American
prisoners entered Colditz, among them 50-year-old Col.
Florimond Joseph Du Sossoit Duke. As Mr. Macintrye
describes him, the blue-blooded Duke was “the second-
oldest paratrooper in the American air force” and one of
World War II’s “least successful secret agents.” Duke and
two other Americans serving in the Office of Strategic
Services had naively parachuted into Hungary that March
and tried to prevent the country from joining the Nazis,
only to end up as guests of the Gestapo.

A few weeks after the Americans’ arrival, Sinclair made
his final run for freedom. He had escaped Colditz more
times than any other prisoner, only to find himself having
to outwit Eggers yet again. A guard shot Sinclair, the only
man killed escaping Colditz castle. Eggers was deeply moved
by Sinclair’s fate, writing: “Valhalla is the resting place of
Lieutenant Mike Sinclair.”

In all, fewer than three dozen men achieved Sinclair’s
dream. It was one thing to get out of Colditz; it was quite
another to make it home.

As Nazi Germany was overrun, veterans of Colditz
wondered if they would be liberated or taken somewhere to
be massacred. Unlike Sinclair, they wanted to stay put and
wait for the Allies to arrive. As Mr. Macintyre writes: “The
prisoners had spent more than four years trying to get out
of the castle; now, it seemed, they might have to fight the
Germans in order to stay in it.”

On April 14, 1945, the prisoners took charge of Colditz
after negotiating a secret surrender with their captors.
Bader goaded the Germans to the very end, asking: “Where
is the Luftwaffe?” He remained a congenital goon-baiter,
remarking in Munich, years after the war—while in earshot
of a group of former Luftwaffe pilots—“My God, I had no
idea we left so many of the bastards alive.”

Mr. Macintyre is a British journalist and the author of
“The Spy and the Traitor.” In retelling the story of Colditz,
he makes it his own. His entertaining yet objective and
often-moving account ends on an ironic note. Eggers was
arrested by the Soviets in 1946, finally leaving captivity in
1955 after spending twice as much time being a prisoner as
any man he’d kept locked up in Colditz.

Mr. Kershaw is the author, most recently, of “Against All Odds:
A True Story of Ultimate Courage and Survival in World War II.”

Built on a rock outcrop, the grim German
castle once housed the incurably insane.
Then it became a prison for unrulyAlliedPOWs.

Among the more grating
parts (and there were
many) of President Bi-

den’s Independence Hall
speech last week were his re-
peated references to election
deniers. “Democracy cannot
survive when one side believes
there are only two outcomes to
an election: either they win or
they are cheated,” he thun-
dered. “I will not stand by and
watch elections in this country
stolen by people who simply
refuse to accept that they
lost.”

This is annoying because
Mr. Biden owes his presidency
to an election denier. In 2020
his faltering presidential pri-
mary campaign was rescued by
the endorsement of Rep.
James Clyburn (D., S.C.).

This powerful South Caro-
lina politico was one of 31
Democratic House members
who voted on Jan. 6, 2005, to
object to awarding Ohio’s elec-
toral votes to President George
W. Bush, despite Mr. Bush win-
ning the Buckeye State by
118,601 votes. Flipping Ohio
would have made John Kerry
president by a 271-266 Elec-
toral College vote.

On the House floor in 2005,
the ranking Judiciary Commit-
tee Democrat, Rep. John Con-
yers (D., Mich.), presented the
case for awarding Ohio to the
Democrats, claiming “electronic
machines transferred” votes
from Mr. Kerry to Mr. Bush,
creating situations with “signif-
icantly more votes than voters
in some precincts, significantly

Democrats Were the First Election Deniers
less ballots than voters in other
precincts, and voters casting
more than one ballot.” He even
asserted that a voting-machine
company “reprogrammed the
computer by remote dial-up” in
a way that altered the outcome.
Sound familiar?

Mr. Clyburn, now House
majority whip, wasn’t the only
significant Democrat pushing
these wacky theories. Consider
other 2005 Democratic elec-
tion deniers who today hold
top congressional posts. These
include then-Rep. Ed Markey
(D., Mass.), now a senator;
Rep. Raúl Grijalva (D., Ariz.),
Natural Resources Committee
chairman; Rep. Frank Pallone
(D., N.J.), Energy and Com-
merce Committee chairman;
Rep. Maxine Waters (D., Calif.),
Financial Services Committee
chairman; Rep. Bennie Thomp-
son (D., Miss.), chairman of
both the Homeland Security
and Jan. 6 committees; Rep.
Danny K. Davis (D., Ill.), chair-
man of a Ways and Means sub-
committee; Rep. Sheila Jack-
son Lee (D., Texas), a senior
member of the Judiciary,
Homeland Security and Budget
committees; and Rep. Jan
Schakowsky (D., Ill.), senior
chief deputy whip. Even the
now-deceased civil-rights icon,
Rep. John Lewis (D., Ga.), was
an election denier, voting not
to accept Ohio’s certification
for Mr. Bush.

Though she didn’t vote to
flip the Buckeye State, then-
Minority Leader Nancy Pelosi
(D., Calif.) defended her party’s
election deniers. She said the
“debate is fundamental to our

democracy” and warned Re-
publicans not to “talk about
this as a ‘conspiracy theory,’ ”
arguing instead “it is about the
Constitution.”

Despite all this, Mr. Biden’s
rhetoric on the evils of elec-
tion denial was untempered
last week. He assailed “MAGA
Republicans,” saying they “re-
fuse to accept the results of a
free election” and are “deter-
mined to succeed in thwarting

the will of the people.” The
president vowed that he would
not “stand by and watch . . .
the will of the American peo-
ple be overturned by wild con-
spiracy theories and baseless,
evidence-free claims of fraud.”

Some apologists might ex-
cuse Mr. Biden’s bombast by
saying he was talking about
the mob that stormed the Cap-
itol, assaulted police officers,
and tried breaking up a joint
congressional session. But
that’s not what Mr. Biden said.
His targets included MAGA
Republicans who merely
watched the Jan. 6 riots—with
sympathy, Mr. Biden claims,
though the truth is few Repub-
licans approved of the mob’s
actions.

Though Mr. Biden made
some genuflections toward the
idea that not all Republicans

are extremists—in reality, few
are—the president asserted
that the GOP “is dominated,
driven, and intimidated” by
“MAGA Republicans.” He even
lumped in pro-life Americans
as enemies of democracy, sug-
gesting that if you disagree
with Mr. Biden’s social agenda
on abortion, then you are a
part of “an extremism that
threatens the very foundations
of our republic.”

Though both 2005 Demo-
cratic and 2021 Republican
election deniers are entitled to
their opinions, I believe both
groups are wrong. Neither
election was stolen. The right-
ful winners were inaugurated
and while Mr. Kerry conceded,
Mr. Trump didn’t. It’s clear
that while what Democratic
election deniers did in 2005
was wrong, what some Repub-
licans have done since 2020 is
worse.

Still, Mr. Biden did America
no good last week with his
ham-handed, sanctimonious
speech that indiscriminately
machine-gunned his political
opposition. In a deeply polar-
ized time, he needlessly added
to our divisions. Our nation
desperately needs leaders who
can help Americans find some
measure of civility and mutual
respect amid political dis-
agreement. Mr. Biden demon-
strated that isn’t him.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of Wil-
liam McKinley” (Simon &
Schuster, 2015).

In 2005, 31 members
of the House objected
to certifying Ohio’s
Republican electors.

By Karl Rove

It is a big ad-
vantage for
Joe Biden that
no one takes
him seriously.
He spent La-
bor Day con-
tinuing to
express ani-
mosity toward
“MAGA Repub-
licans,” and

one’s instinct is to write this off
as Joe rousing his party’s base
for the midterm elections. It’s
much more than that.

This isn’t just Joe or a
blowhard Senate majority
leader’s pro forma raking of
the other side. No matter
how feckless one thinks the
occupant of the White House
is, an American head of state
has extraordinary powers to
intimidate, investigate and, if
desired, prosecute. The
power of this office is incom-
parable. It is a mistake not to
take Mr. Biden’s MAGA
speeches seriously, no matter
how intemperate.

The day after his dark
speech in Philadelphia, Mr. Bi-
den attempted a distinction,
saying, “I don’t consider any
Trump supporter to be a
threat to the country,” and
suggesting he was referring
only to those who condone po-
litical violence. This is disin-
genuous. He is obviously cast-
ing a wide net.

Millions of quite-normal
Americans, who wouldn’t be
caught dead invading the U.S.
Capitol, consider themselves
MAGA Republicans, which in
broad terms means they align

Take Joe Biden’s Speech Seriously
to some degree with
Donald Trump’s poli-
cies and opinions
while he was presi-
dent. Mr. Biden can’t
use this phrase and
insist he is talking
only about a minor-
ity within the Repub-
lican party or Ameri-
can conservatism.

The president’s
continued assaults
on MAGA Republi-
cans should be prop-
erly seen as an at-
tempt both to
marginalize the opposition
and to intimidate it into sub-
mission and silence. The im-
plicit threat in Mr. Biden’s
thought-out aggression is that
the legal and investigative
powers of the state may be
deployed against disfavored
beliefs.

One of the most significant
episodes in the use of state
power to intimidate private
citizens’ political behavior was
the Internal Revenue Service’s
investigation during Barack
Obama’s first term of small
tea-party groups, which orga-
nized around the goal of con-
trolling federal spending.
Some threat that was.

The IRS’s investigations of
501(c)(4) groups and delays in
approving their tax status
made a household name out of
Lois Lerner, head of the
agency’s tax-exempt groups
unit. That federal offensive
chilled the tea-party move-
ment. With their just passed
legislative “victory,” the Demo-
crats and Mr. Biden are creat-
ing an army of IRS auditors.

Last October, Mr. Biden’s
attorney general, Merrick
Garland, issued an extraordi-
nary order directing the FBI
and U.S. attorneys to investi-
gate “threats of violence”
against school administrators
and teachers. The order was
directly related to parent

protests over racial and gen-
der issues in school curricu-
lums in Loudoun County, Va.

Mr. Garland told Congress it
wasn’t his intention to intimi-
date parents. That, too, was
disingenuous. A warning shot
was sent. How many parents
want to risk getting entangled
with FBI agents or federal
prosecutors?

Much of the Democratic
Party elite believes out loud
that the Republican Party is
totally Trumpian and should
be suppressed. “The basket of
deplorables” wasn’t an idea
unique to Hillary Clinton. Any
president presides over a gov-
ernment filled with loyalists,
and these appointees gain ac-
cess to the investigative pow-
ers of the federal state.

Mr. Biden is entitled to be
peeved at the former presi-
dent’s quixotic attempts to re-
verse the 2020 election. But
by enlarging his complaint to
the MAGA Republicans as a
“threat to our democracy,” he
is dog-whistling the Lois Ler-
ners in his government’s en-
forcement agencies that the
“Trumpies” are fair game.

In the private sector, the tac-
tic of message-sending came to
be known as cancel culture.
Corporations, colleges and cul-
tural organizations have ex-
ploited the same mismatch be-
tween their institutional power

and the limited re-
sources of individu-
als. After someone’s
deviation from the
new norms, it always
begins with official
inquiries, with inves-
tigations. It nearly al-
ways ends with so-
cial ostracism and
silence.

As to the
whatabout Trump
issue, Mr. Biden’s
MAGA speeches
pointedly fail to
mention that Govs.

Brian Kemp, Doug Ducey,
Larry Hogan and numerous
other Republicans have op-
posed Mr. Trump’s election
theories, at some political risk.
What Democrat in the past
two years has spoken against
the politicized violence that
erupted in cities across the
U.S. in the summer of 2020?

Mr. Biden’s rants about re-
storing limits on political be-
havior would have a smidgen
of respectability if he criti-
cized any of his own, such as
the mobs that paraded in front
of the homes of all six Repub-
lican-nominated Supreme
Court justices, an obvious at-
tempt to influence them and
thus a violation of federal law.
His attorney general did noth-
ing, even after a man was ar-
rested for allegedly trying to
assassinate Justice Brett Ka-
vanaugh. In other words, the
president was OK with this
show of intimidation.

The siren song of using
state power against opponents
tempts all politicians, and that
includes in a “democracy,” a
word Mr. Biden invokes almost
as often as MAGA. Mr. Biden
achieved his goal of becoming
president of the U.S. His
MAGA speeches carry an un-
dercurrent of threat inappro-
priate to his office. He should
stop.

Write henninger@wsj.com.

The MAGA attacks
raise the issue of
using state power to
silence opponents.

WONDER
LAND
By Daniel
Henninger

The president spoke on Sept. 1 in Philadelphia.
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Gavin Newsom’s Dirty Energy Secret

C alifornians narrowly averted rolling
blackouts on Tuesday, but the threat
looms all week amid an unpleasant but

not unusual heat wave. This
ought to be a warning about
how the government force-fed
green energy transition is en-
dangering grid reliability, but
Democrats and the media
can’t break out of their cli-
mate-change conformity to think clearly, or
think at all.

Democrats blame climate change for the
state’s week-long warnings to conserve power,
but California’s climate hasn’t suddenly
changed. Triple-digit temperatures aren’t un-
precedented even in early September, despite
Gov. Gavin Newsom’s claims. What has drasti-
cally changed in recent years is California’s
electric generation.

Solar andwind power have rapidly expanded
thanks to rich government subsidies alongwith
the state’s renewables mandate. These have
made it harder for baseload gas and nuclear
generators that run around the clock to make
money. Many have shut down, and the result is
that the state often lacks sufficient power when
the sun goes down.

California’s summer electric generation ca-
pacity increased by about 10,700 megawatts
(MW) between 2010 and 2020—potentially
enough to power eight to 10million homes. The
problem is that gas-fired capacity during this
time declined by 4,390 MW and nuclear by
2,150 MW. Solar and wind surged 17,000 MW,
but those sources can’t be commanded to run
when people need them.

The state must therefore rely on imports
from other states in the evenings, especially
during heat waves. But these imports are be-
coming less dependable since California’s
neighbors are also losing base-load generators
owing to their own renewable buildouts. Ari-
zona lost about half of its summer coal-generat-
ing capacity between 2015 and 2020.

Duringheatwaves that span theSouthwest like
theone thisweek, Californiamust resort to emer-
gencymeasures to reduceelectricitydemand.This
includes askingusers to turnup their thermostats
andproviding incentives for industrial businesses
to power down. A desalination plant in Carlsbad
cut water production by about 20% earlier this

week to free up power for homes. Not what the
state needs during a drought.

The climate left blames drought for causing
a reduction in the state’s hy-
dropower, but why didn’t law-
makers and grid managers
prepare for such a scenario?
Drought conditions aren’t un-
common in the state. The
truth is that politicians put

toomuch faith in utility-scale batteries to save
the day, but these are expensive and have been
hard to scale.

Irony of ironies, the state has installed tem-
porary gas-fired generators to run during grid
emergencies. In other words, the state that is
working so hard to banish fossil fuels has be-
come more dependent on them. Los Angeles’s
municipal utility is generating nearly 30% of its
electricity from coal, some of which is being
shared with the rest of the state. Call it Gavin
Newsom’s dirty little climate secret.

Meantime, power shortages are causing
prices to spike in the Golden State as they are
in Europe. Electricity prices in California’s
wholesale market surged Tuesday evening to
about $1,700 perMWh compared to the normal
$100 and $67 a year ago. All of this explainswhy
residential electric rates in California have risen
by 50% in the past two years—three timesmore
than they have nationwide.

Californians paid on average about 29 cents
per kilowatt hour in June, by far themost in the
continental U.S. and twice as much as in neigh-
boring states. Rates are only going higher.
Green-energy subsidies don’t make electricity
cheaper. They create market distortions that
threaten the grid and raise prices.

But what starts in California rarely stays in
California. Americans everywhere will soon be
soaked with higher prices for power that is be-
coming less reliable. Rhode Island Energy this
summer asked regulators to more than double
current electric rates for this winter. Falling
gasoline prices for many Americans could be
fully offset by rising electricity costs.

The grid problems that Californians are en-
during will grow and spread as supersized
green-energy subsidies and mandates spread
their harmful incentives throughput the U.S.
economy in coming years. The culprit is the
left’s climate policies, not climate change.

California’s electricity
woes result from man-
made climate policies.

Russia’s Ukraine Setbacks

Russia’swar againstUkraine seems tohave
takenamodest turn inUkraine’s favor, and
one sign is Vladimir Putin’s new threats

andhis scramble for arms from
his own client states.

Russia expected its Febru-
ary blitzkrieg to end in a quick
victory, but the conflict has
bogged down and Ukraine is
now pressing an offensive in
the south aimed at busting up Russian logistics
and taking back territory. Russia has had to
spend down its munition stores. It is having a
hard time replenishing smartweapons in partic-
ular because of the West’s embargo on selling
computer chips and other components that go
into modern weapons.

Thus the Kremlin’s Operation Tin Cup toward
Iran and North Korea, two of the world’s worst
rogues. U.S. intelligence officials whispered to
the press on Monday about Pyongyang’s help
for Moscow to relieve “severe supply short-
ages.” This follows lastmonth’s reports that the
mullahs of Iran are supplying drones to the
Kremlin. Countries claiming great power status
typically provide client states with weapons,
not vice versa.

You can also measureMr. Putin’s anxiety by
his threatsWednesday to further curtail Russian
energy exports and renege on his deal to let
Ukraine export grain through the Black Sea.
Russia has recently cut off the natural gas flow
to Europe through the Nord Stream 1 pipeline,
and Mr. Putin threatened to extend the cutoff
and add oil and refined products. He wants to
increase the political pressure on European

leaders going into the cold winter months. But
any such cutoff would also hurt the Kremlin’s
revenue to fund the war.

As for grain, Mr. Putin
struck the deal to allowUkrai-
nian exports this summer lest
Russia be blamed for famine
around the world. He accused
the West on Wednesday of
“blatant deception” in some-

how taking advantage of the deal at the expense
of providing food to the developing world.

ButMr. Putin knows the foodmarket is global
and one of the goals of the export deal was to
lower food prices by increasing supply. That
helps consumers in poor countries too. IfMr. Pu-
tin does block Ukraine’s grain exports, he’ll be
responsible for the suffering.

The U.S. could also warnMr. Putin that if he
does block Ukraine’s grain, a coalition of the
willing would consider naval escorts for Ukrai-
nian grain ships. A similar planworked to escort
oil from the Persian Gulf in the 1980s against
threats from Iran. With his military struggling
withmanpower and supplies,Mr. Putin can’t be
eager to challenge Western ships engaged in a
peaceful escort mission.

The Ukrainewar is far fromover, andMr. Pu-
tinmay escalate his brutality and extortion. But
Moscow’s sound and fury show that Ukraine’s
resistance and foreign support aremaking a dif-
ference. Continuing the supply of advanced
weaponry is crucial to stoppingMr. Putin’s de-
signs on Kyiv, and on the front-line nations of
NATO if he isn’t stopped. Ukraine is under pres-
sure but so is Russia.

Putin’s threats and
scramble for arms show
he’s under pressure.

Disqualified for Jan. 6?

The lawbreakers of Jan. 6 are beingprose-
cuted for avarietyof offenses. But should
the courts also bar them from holding

publicoffice, likeConfederatesafter theCivilWar?
That happenedTuesday inNewMexicowhen

a state judgedisqualifiedOteroCountyCommis-
sioner Couy Griffin from holding public office.
The 14th Amendment bars from office anyone
whoonce tookanoath to support theU.S. Consti-
tution and then “engaged in insurrection or re-
bellionagainst the same.” JudgeFrancisMathew,
of NewMexico’s First Judicial District, says this
languagemeansMr.Griffinmustbe removedand
“barred for life” from office.

The breadth of this precedent is troubling,
which is no defense of Mr. Griffin’s conduct on
Jan. 6. According to the court’s findings, he tres-
passed on restricted areas outside the Capitol
and riled up themobwith a bullhorn. In a Face-
book video the next day he said “Joe Bidenwill
never be President” and floated the idea of “a
SecondAmendment rally on those same steps,”
inwhich case “there’s going to be blood running
out of that building.”

Mr. Griffin was acquitted of disorderly con-
duct but convicted of entering and remaining on
restricted grounds. NewMexico lets private citi-
zens sue to eject an unlawful officeholder, and
a group of residents did so with help from Citi-
zens for Responsibility and Ethics inWashing-

ton. Tuesday’s rulingmight be only the start of
this disqualification campaign.

Judge Mathew says an “insurrection” is an
assemblage that uses force or intimidation to
“prevent the execution of one or more federal
laws.” But consider the scope of that definition.
Two years ago a crowd in Portland, Ore., yelled
“feds go home” and gave cover to assaults on a
U.S. courthouse. In 2018 a Los Angeles council-
man and 17 otherswere arrested for obstructing
access to an immigration facility. “We need, by
themillions, to be coming out and blocking the
entrance to federal detention centers,” he urged.
Sound a little insurrectiony?

In JudgeMathew’s view, the 14th amendment
can be triggered even if the public official in
question was peaceful and wasn’t convicted of
a crime. He says the disqualification provision
covers anyone who’s “leagued” with insurrec-
tionists, including those who engaged in “non-
violent overt acts orwords in furtherance of the
insurrection.”Where is the line between a Jan.
6 rioter and a person who now regrets giving
$50 to a “stop the steal” fund?

Some Democrats have talked about barring
Republicans in Congress from running again on
similar grounds. But down that road lies more
political trouble as politicians use courts, rather
than elections, to defeat their opponents. Mr.
Griffin is best disqualified by the voters.
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Plan From Big Labor Does Workers No Favor
Congratulations to Jason Riley for

his exemplary demonstration of the
value of work in early life (“Social
Justice for California Fast-Food
Workers? Where’s the Beef?” Upward
Mobility, Aug. 31). It helps one to gain
experience with supervision, punctu-
ality, responsibility and so forth.

It is unfortunate, however, that Mr.
Riley had felt ashamed to be doing
the jobs he was doing. If we can cele-
brate such work and make public ex-
amples of young people who are
learning such early lessons, perhaps
we can bring pressure on the unions
and their allied politicians to stop
hindering the youth, especially the
low-income and youth of color, who
most need that first boost upward.

CULLEN COATES
Lincoln, Calif.

Next March I will celebrate my
50th anniversary as an entrepreneur.
My initial skills and work habits were
acquired as a young person from
part-time and summer jobs as a
newspaper delivery boy, grocery
clerk, shoe salesman and office clerk.
I didn’t expect and wasn’t worth
more than minimum wage. It would
be unfortunate if the next generation
is deprived of a similar experience.

TED BOND SR.
Libertyville, Ill.

The fixing of wages for California
fast-food workers reminds me of
what happened to my business when I
was forced to raise wages three years
in a row. My prices increased, I hired
fewer staff and my employees re-
ceived fewer shifts. My sales weren’t
increasing, but my costs were.

PETER LANCASTER
Ottawa

At $22 an hour for unskilled labor,
California would risk passing the
break-even point for restaurants to
purchase “Flippy” the robot. Miso Ro-
botics equipment works, on time,
with no sick days, bathroom breaks
or worker lawsuits. Also, deduct the
equipment cost and depreciation.

JOE BOCCUZZI
Tomball, Texas

Setting fast-food-worker wages
(“California’s Union Whopper,” Re-
view & Outlook, Sept. 3), as our state
is poised to do, could come about
only through a time-tested recipe:
Legislature-labor coziness. The bill in
question was introduced in 2021 by
four-term assembly member Lorena
Gonzalez; a year later she resigned to
become chief of the California Labor
Federation, AFL-CIO. Nauseating.

GREGORY HALL
La Jolla, Calif.

The Two-Pronged Threat to U.S. Democracy
Unlike Lance Morrow, I don’t be-

lieve that President Biden had it all
backward (“The Left Gets Fascism
Backward,” op-ed, Sept. 6). Instead,
the president erred by not condemn-
ing equally all the people who pose a
threat to our democracy.

The president made a credible ar-
gument against those he labels
“MAGA Republicans.” Denying the va-
lidity of repeatedly verified results of
a presidential election is a threat to
democracy. But Mr. Biden sabotaged
his own message by failing to de-
nounce “woke” Democrats who also
destabilize our country.

People who believe that America
was founded on white supremacy and
remains irremediably white suprema-
cist don’t support the country. How
could anyone support a nation they
believe to be so rotten to its core?
People who condemn the police, in-

cluding its black and brown officers,
as agents of a racist system under-
mine the nation. People who advocate
teaching our children that the coun-
try was founded to promote slavery
surely aren’t defending our democ-
racy. Democratic Party officials who
make multimillion-dollar contribu-
tions to the primary campaigns of the
most die-hard Trump loyalists are
signaling that their partisanship
trumps their love of country.

If I had heard Mr. Biden speak out
vigorously, or even at all, against the
malign members of his own party, I
would respect him for putting the in-
terest of the country first. But when
he rails only against the other party
and neglects to reflect on his own, he
is promoting the hate that is tearing
our country apart.

ANDREW G. KADAR
Beverly Hills, Calif.

The Source of the Ever-Rising Cost of College
Consider what is driving the in-

crease in the cost of college: govern-
ment regulations (“Student-Loan For-
giveness Is Really a Bailout for Woke
Higher Ed” by Allysia Finley, Life Sci-
ence, Aug. 29). These regulations re-
quire the increase in administrators
for gender equality, diversity, loan
management, climate-change compli-
ance and more. These people require
salaries, which all adds to the cost
passed on to students.

MARIA C. MUSELER
Annapolis, Md.

Federal loans and subsidies most
certainly exacerbate the debt problem
(“Colleges Love Loan Forgiveness,”
Review & Outlook, Aug. 26), but the
real cause is that too many students
are unable to handle rigorous intel-
lectual work. Nevertheless, they are
brainwashed by their high-school
counselors into believing that with-
out a bachelor’s degree they have a
bleak future.

If they were properly counseled
into pursuing a vocational curriculum
while in high school, applications to
college would plummet, the dropout
rate of those already enrolled would
fall and colleges would have no need
to hire so many administrators.

WALT GARDNER
Los Angeles

Finding Meaning Beyond
Work and Paid Employment

I take exception to Nicholas Eber-
stadt’s claim in “The Americans Who
Never Went Back to Work After the
Pandemic” (op-ed, Sept. 3) that “suc-
cess through work, no matter one’s
station, is a key to self-esteem, inde-
pendence and belonging.” In his arti-
cle, Mr. Eberstadt refers to males like
me as NILFs, short for “not in the la-
bor force” between the ages of 55
and 64.

I retired last year at 62, after 40
years of employment, mostly with ac-
ademic and nonprofit organizations. I
do not need work for my self-esteem.
With good health and financial plan-
ning, I could have 30 more years of
cultivating interests, volunteering,
consulting, traveling and spending
time with family. As a society, we
need to embrace NILFs rather than
shame them by framing work as an
either-or proposition.

LAWRENCE H. TRACHTMAN
Durham, N.C.

Trump’s Gifts to Democrats
My friends who support the Demo-

crats are delighted by former Presi-
dent Trump’s revenge campaign
(“Trump’s Vendetta Politics,” Review
& Outlook, Sept. 1). For them, it is the
gift that keeps on giving. Conserva-
tives remain thankful for Mr. Trump’s
successes on the southern border, the
economy and foreign affairs. But he
gave away the 2020 election, lost the
Senate in Georgia, and now is sinking
the party’s midterm chances. It is time
for Mr. Trump to leave center stage
and take his inflated ego with him.

JOHN BRENNAN
Sherman, Texas

Pepper ...
And Salt

Marines Know to Pay Close
Attention to the Solomons

Your editorial “The Unwisdom of
the Solomons” (Aug. 31) will draw the
attention of a high percentage of your
Marine readers. An important part of
the training for every recruit who will
proudly wear the eagle, globe and an-
chor is Marine Corps history. We all
know about the first offensive action
in World War II’s Pacific theater: Gua-
dalcanal, Aug. 7, 1942. Marines se-
cured Guadalcanal after six months of
hard fighting to keep a Japanese air-
field from completion and allow Aus-
tralians to breathe a little easier.

In 1982 an Australian couldn’t
thank me enough for being a U.S. Ma-
rine, even though my service was in
Vietnam in the 1960s, not the ’40s.
Now China, not Japan, is controlling
what happens in the Solomons.

CAPT. GARY NASH, USMC (RET.)
Chanhassen, Minn.
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T he young man in the Veri-
zon store was selling
phones, but that clearly
wasn’t his first choice in
life. His goal when he

went to college had been to become
a physical therapist. He loved the
field, and in his freshman year it
seemed to offer many attractive pos-
sibilities. Then he was informed that
he lacked the required math class to
continue in the program. Sorry, but
he would have to take the class and
wait an entire year to reapply with
no promise he would be admitted
into the competitive program next
time around. A year would go by. He
would accumulate more student
debt but make no real progress to-
ward the credential he wanted. And
the taxpayers’ investment in his ed-
ucation, through support of his pub-
lic college, would be for naught.

We’ve heard versions of this story
many times. It’s no way to run an
educational institution.

When students enter modern
American higher education, they en-
ter the equivalent of four-year cattle
chutes. Matriculating at colleges and
universities promises you a degree,
but only after an extra year or two
to negotiate the internal bottlenecks
and zigzags of the curriculum. The
student is encouraged to tolerate
these bottlenecks by embracing the
school’s brand and overlooking its
failings. But branding hasn’t been
much consolation to the increasing
numbers of students who start col-
lege and give up in frustration. By
2019, 36 million Americans who had
begun college programs over the
preceding 20 years dropped out,
with the pace increasing by 22% be-
tween 2014 and 2019.

If this bodes ill for the noncom-
pleters, it’s also one more sign that
American higher education is in

Higher Ed Can Rediscover Its Purpose

serious need of a reset. Not only
are dropouts up, but enrollments
in the fall of 2021 fell by 2.7%, and
that followed a drop of 2.5% the
previous year. Compared with the
fall of 2019, first-year classes in
2021 were 9.2% smaller. There is a
word for this kind of casualty rate:
decimation.

This is partly, but only partly, a
consequence of the pandemic. A
more ominous and permanent rea-
son for the downward trend is the
overall shrinkage in the size of the
college-age population as a result of
declining birthrates, which have
been falling since 1975. Enrollments
in American higher education
peaked at 20.5 million students in
2011, long before the pandemic. By
the fall of 2019, the student popula-
tion had declined to 18.5 million.

But colleges and universities have
shown that they are as stupefied by
their brands as they hope their stu-
dents will be. In order to recruit and
entertain students who end up
spending five or six years to com-
plete a four-year degree, colleges
and universities turn their campuses
into resort facilities and build ath-
letic programs rather than address
the problems that impede students’
progress toward a career.

An investigation by two Univer-
sity of California economists indi-
cated that in 1961 full-time college
students devoted 24.5 hours a week
to outside-the-classroom study; by

2003, that total shrank to 14.5
hours. Richard Aron and Josipa
Roksa found that by 2011 the
amount of study time had dimin-
ished to 12 hours a week. A third of
the students tracked by Mr. Arum
and Ms. Roksa put in less than five
hours of study a week.

These institutions have spent too
much time and money building their
brands and not enough educating
their students. Reconsidering that
imbalance is a multigenerational
project, but we suggest several im-
mediate changes:

• Allow students to take one se-
mester, or one course, from any ac-
credited institution, and assemble a
program of study piece by piece
without committing four years to a
single institution. It is possible un-
der the current rules for students to
transfer from place to place, but
only at horrendous cost, since the
average student loses 43% of college
credit after he transfers.

• In the next reauthorization of
the federal Higher Education Act, re-
purpose accreditation societies into
third-party reviewers of specific pro-
grams of study. Accreditation reviews
struggle to pass a single judgment on
entire institutions, with small teams
of evaluators trying to give a grade
on myriads of programs that are of-
ten beyond their own experience.
Rather than evaluate sprawling cam-
puses with thousands of students and
hundreds of programs with a single

thumbs-up or down, target accredita-
tion so that students can know be-
forehand if their chosen program and
its classes meet professional expecta-
tions—not whether the entire cam-
pus satisfies an indistinct and gener-
alized presumption of competence.

• For the goal of negotiating such
a series of targeted programs and
courses into a certification or di-
ploma, create through either a pub-
lic or private agency what Richard
Vedder describes as a College Learn-
ing Evaluation (similar to the Col-
lege Board Educational Testing Ser-
vice), which would independently
certify a student’s acquisition of the
bachelor’s degree or its equivalent.

• Make educational access a year-
round affair, and not just through
incidental summer programs, so that
time to completion for a bachelor’s
degree can be certified in as little as
three years for all degrees.

• “Off-shore” graduate education
on the pattern suggested by Har-
vard’s James Hankins—not literally
sending it to other countries, but
separating it into independent, dis-
cipline-specific academies: in effect,
graduate-level think-tanks of mathe-
matics, economics, politics or hu-
manities. This would relieve the cur-
rent jumble of professors in many
universities trying to meet simulta-
neously the broad demands of un-
dergraduates and the highly-fo-
cussed expectations of graduate
students.

There will always be academic gi-
ants whose value—or brand—is
worth the price tag, and they will
weather the demographic storms.
There will always be programs that
require residential time, in laborato-
ries, studios and libraries. And there
will always be enclaves of deep med-
itation over great books and ideas.
Universities won’t need to immolate
themselves. But they will need to
become more intentional about the
education they are providing, and
about the students for whom they
are providing it.

Mr. Guelzo is director of the Ini-
tiative on Politics and Statesman-
ship in Princeton University’s James
Madison Program. Mr. Wyatt is se-
nior executive director for statewide
online education in the Utah System
of Higher Education.

By Allen C. Guelzo
And Scott L. Wyatt
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Colleges and universities
have become stupefied
by their ‘brands’ and
forgotten their students.

OPINION

Shareholders
Stand Up
For Profit
At Chevron

By Vivek Ramaswamy

I sent a letter to Chevron’s board
of directors Tuesday questioning
its recent decisions to embrace

policies that my firm, Strive Asset
Management, believes are harmful
to its business interests.

In 2021 a Dutch climate non-
profit called Follow This submitted
a shareholder resolution demanding
that Chevron reduce “Scope 3 emis-
sions.” The Environmental Protec-
tion Agency’s website defines Scope
3 emissions as those that are “the
result of activities from assets not
owned or controlled by the report-
ing organization, but that the or-
ganization indirectly impacts in its
value chain,” including employee
commuting, leased assets and
downstream use of products by
customers.

Follow This expressly said it
sought to combat climate change,
not advance a business goal. Chev-
ron’s board opposed the proposal.
Yet the resolution earned majority
shareholder support, including from
its three largest shareholders at the
time, Vanguard, State Street and
BlackRock.

The resolution would require
Chevron to account for things be-
yond its control, such as whether its
employees drive hybrids or Humvees
to work, whether its leased data
center is powered by coal or wind,
or whether its customers use its
gasoline to deliver solar panels or
tractors. There is no way for Chev-
ron to force these third parties to
change their behavior other than to
refuse to employ or do business
with them if they don’t comply.

Scope 3 accounting is useless
even in theory as a gauge of envi-
ronmental impact, because it would
count the same unit of emissions
more than once. A gallon of gasoline
used anywhere in Chevron’s value
chain would count toward Chevron’s
Scope 3 emissions and the Scope 3
emissions of each company involved.
But many companies in Chevron’s
value chain haven’t adopted such
caps. Caterpillar hasn’t, so Chevron
effectively bears full responsibility
for the emissions of every Caterpil-
lar backhoe that burns its fuel.

Scope 3 emissions reductions are
adverse to the growth of any com-
pany that adopts them. Microsoft’s
Scope 3 emissions ballooned by 23%
in 2021 precisely because sales
boomed: Each additional Xbox sold
takes additional energy to power it.
Such measures are particularly hos-
tile to an oil company, whose only
meaningful way to cut Scope 3 emis-
sions is to reduce sales of its main
product.

Chevron’s board partly stood its
ground after the shareholder vote,
declining to adopt “absolute Scope 3
targets.” But in September 2021, the
company announced a new $10 bil-
lion in spending on low-carbon proj-
ects—triple its prior commitment.
When asked by an investment ana-
lyst if these projects were a “value
driver or a license to do business,” a
Chevron executive responded “a lit-
tle bit of both.” One month later, the
company set specific targets for re-
ducing Scope 3 carbon intensity and
said it “supports the Paris Agree-
ment” and a carbon tax. These are
curious business decisions. Congress
didn’t ratify the Paris Agreement—
and it isn’t Chevron’s responsibility
to do so. Successful companies sel-
dom lobby for higher taxes on their
products.

Chevron’s board should publicly
commit to evaluating all projects on
financially measurable return on in-
vestment without regard to extrale-
gal social pressure. The board
should repudiate Scope 3 emissions
controls and stop advocating a car-
bon tax or the Paris Agreement un-
less it demonstrates that such activ-
ities create shareholder value.

Compared with his peers, Chev-
ron CEO Michael Wirth has exhib-
ited unusual courage. Berkshire
Hathaway recently became Chev-
ron’s second-largest shareholder.
When Berkshire was itself the sub-
ject of an ESG spat in 2021, CEO
Warren Buffett dismissed such de-
mands as “asinine.” Mr. Wirth
should follow Mr. Buffett’s example
ahead of next spring’s proxy voting
season.

Mr. Ramaswamy is executive
chairman of Strive Asset Manage-
ment, which held a more than $50
million Chevron position as of
Tuesday.

Under pressure from asset
managers, the company
embraced policies that
are harmful to investors.
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Inflation and the Scariest Economics Paper of 2022

T he scariest economics paper of
2022 argues that labor mar-
kets remain extremely tight,

underlying inflation is high and pos-
sibly rising, and several years of
very high unemployment may be
necessary to get inflation under con-
trol. The paper is a painstaking em-
pirical exploration by Johns Hopkins
macroeconomist Larry Ball with co-
authors Daniel Leigh and Prachi
Mishra of the International Mone-
tary Fund released by the Brookings
Papers on Economic Activity. It
shows why the Federal Reserve will
likely need to maintain its war on
inflation, even if unemployment con-
tinues to rise.

Economists use labor market
slack to help predict inflation. Typi-
cally they look at the unemployment
rate, but using the ratio of job
openings to unemployment to mea-
sure labor market slack offers a
clearer picture. Analysts who fo-
cused solely on the unemployment
rate mistakenly believed the labor
market still had substantial slack in
2021 and deemed wage and price in-
flation transitory. The big burst of
inflation that followed left them
scratching their heads. Messrs. Ball,
Leigh and Mishra find that labor-
market tightness itself added 3.4
percentage points to underlying in-
flation in July 2022.

The paper also argues, convinc-
ingly in my view, for a different
measure of underlying inflation.
Fluctuations in energy and food
prices are generally due to factors
outside the control of macroeco-
nomic policy makers. Geopolitics
and weather have elevated the infla-
tion rate in recent years. Plunging
gasoline prices are temporarily low-
ering the inflation rate now. That’s
why economists since the 1970s
have focused on “core” inflation,

which excludes food and energy.
But food and energy aren’t the

only things people buy that are sub-
ject to supply-side volatility. Prices
of new and used cars, for example,
have gyrated over the past two
years for reasons that are mostly
unrelated to the strength of the
overall economy. Both regular and
core inflation are based on taking
averages of price increases and can

be distorted by large changes in
outlier categories. The median infla-
tion rate calculated by the Federal
Reserve Bank of Cleveland drops
outliers to remove these distortions.

Median inflation is a statistically
better measure of the underlying in-
flation that policy makers can actu-
ally control. This is worrying be-
cause while the Fed’s preferred
headline inflation fell to zero in
July and annual inflation excluding
food and energy has stabilized at
around a 4% annual rate, median
personal-consumption expenditure
inflation shows no sign of moderat-
ing and has run at a 6.6% annual
rate in the last three months.

The scariest part of the new pa-
per, however, is when the authors
use their model to forecast the un-
employment rate that would be
needed to bring inflation down to
the Fed’s 2% target. The authors
present a range of scenarios, so I ran
their model using my own assump-
tions. I assumed that the labor mar-
ket will cool on its own as job open-
ings fall two-thirds of the way back
to what they were before Covid. I

also assumed that inflation expecta-
tions will fall back toward where
they were before Covid and that the
recent good news on gasoline and
other volatile prices will keep com-
ing for the rest of 2022.

Under these assumptions, which
are more optimistic than the au-
thors’ midpoint scenario, if the un-
employment rate follows the Fed-
eral Open Market Committee’s
median economic projection from
June that the unemployment will
rise to only 4.1%, then the inflation
rate will still be about 4% at the end
of 2025. To get the inflation rate to
the Fed’s target of 2% by then
would require an average unemploy-
ment rate of about 6.5% in 2023 and
2024.

There is, of course, tremendous
uncertainty with this forecast. If
businesses believe that low inflation
is coming and act like it, inflation
could fall without a large increase
in unemployment. On the other
hand, if the labor market doesn’t
shift back to the way it was working
pre-Covid, or if there are more un-
favorable supply shocks, the outlook
could be more painful.

What should the Fed do? Four
things: First, place more emphasis
on the ratio of job openings to un-
employment and median inflation
as it assesses the tightness of labor
markets and the underlying rate of
inflation. Second, the new paper
shows how much easier it will be to
tackle inflation if expectations re-
main under control. The Fed should
follow up on Chairman Jerome
Powell’s tough talk at Jackson Hole
with meaningful action such as a
75-basis-point increase at the next
meeting. Third, be prepared to ac-
cept the unemployment rate rising
above 5% if inflation is still out of
control. Finally, stabilizing at a 3%
inflation rate is probably healthier
for the economy than stabilizing at
2%—so while fighting inflation
should be the central bank’s only
focus today, at some point the Fed
should reassess the meaning of vic-
tory in that struggle.

Mr. Furman, a professor of the
practice of economic policy at Har-
vard University, was chairman of
the White House Council of Eco-
nomic Advisers, 2013-17.

By Jason Furman

To bring price increases
down to 2%, we may need
to tolerate unemployment
of 6.5% for two years.
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A Sweet Lesson From a Pie

I was recently in Door County,
Wis., the land of cherries—a
fruit sweet to taste and, for me,

sweeter to recall. The diminutive
drupe reminds me of a conversation
I had with my daughter Molly, now
19, about a decade ago on the sum-
mer shores of Lake Michigan.

Molly and I have much in com-
mon, including an abiding love of
homemade pies. Since I was old
enough to wonder about heaven, I’ve
never shaken the sense that freshly
baked pies eternally cooling on win-
dow sills must figure prominently.
My daughter agrees.

When Molly was younger, we
would talk about pies before, while
and after eating them. She made a
special face and gesture—one eye
closed, fork waved twice in the air—
whenever a tasty pie had stuck the
landing. So this conversation wasn’t
all that strange as we drove around
Door County, a Valhalla for cherries,
that July day.

“Dad,” Molly asked from the back
of our Chevy Suburban, “try to guess
my two favorite pies.” I thought be-
fore answering, given the impor-
tance of the subject.

“Pumpkin and Wisconsin cherry,”
I offered, looking at her through the
rearview mirror. Our Lake Michigan
location had inspired my second

guess and, I assumed, her question.
But that hadn’t registered with
Molly. Her face got squinty, an un-
mistakable tell for confusion. As
quickly as the look came, it was re-
placed by a sly grin.

“OK,” she corrected, “try to guess
my three favorite pies.” Molly had
reshuffled her rankings, relegating
her original top two picks to second
and third place when new data—the
forgotten splendor of Wisconsin
cherry—came to light.

Our brief conversation stayed with
me. Too often facts around me
change, but my mind doesn’t. Imper-
vious to new information, I function
like a navigation system that has
missed a turn but won’t reroute. Since
that summer day, when I sense myself
behaving this way, I try to recall the
“favorite pie” conversation with my
daughter and correct my course.

It was a small moment that Molly
has probably forgotten, but I never
will. Sometimes big lessons come
from small moments.

Mr. Kerrigan is an attorney in
Charlotte, N.C.

By Mike Kerrigan

We all have the power
to change our minds.
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ALBANIA

Tirana Cuts Iran Ties
Over Cyberattacks

Albania cut diplomatic ties
with Iran and expelled the coun-
try’s embassy staff over a major
cyberattack nearly two months
ago that was allegedly carried
out by Tehran on Albanian gov-
ernment websites, the prime
minister said Wednesday.

The move by NATO member
Albania was the first known case
of a country cutting diplomatic
relations over a cyberattack.

In a statement, the White
House said it has had experts
on the ground for weeks helping
Albania, and had concluded Iran
was behind the “reckless and ir-
responsible” attack and subse-
quent hack-and-leak operation.

The government’s decision

was formally delivered to the
Iranian Embassy in Tirana, the
capital, in an official note, Prime
Minister Edi Rama said. All em-
bassy staff were ordered to
leave Albania within 24 hours.

On July 15, a cyberattack
temporarily shut down numer-
ous Albanian government digital
services and websites.

Mr. Rama said an investiga-
tion determined that the cyber-
attack wasn’t carried out by in-
dividuals or independent groups,
calling it “state aggression.”

Iran on Wednesday con-
demned the diplomats’ expul-
sion, calling the action ill-consid-
ered and shortsighted, according
to Iranian state TV.

The Iranian Foreign Ministry
denied Tehran was behind any
cyberattack on Albanian govern-
ment websites.

—Associated Press

BRAZIL

Bicentennial Used
As Campaign Rally

Brazil’s President Jair Bolson-
aro transformed the nation’s bi-
centennial Wednesday into a
multicity campaign event, but
didn’t use his appearances to un-
dermine the coming election as
his opponents had feared.

Mr. Bolsonaro, who trails for-
mer President Luiz Inácio Lula
da Silva in polls before the Oct.
2 vote, drew tens of thousands
of supporters to rallies in Brasília
and Rio de Janeiro. The armed
forces put on military displays in
the cities, with the president at-
tending.

Mr. Bolsonaro compared Mr.
da Silva to autocratic leftist
leaders in Venezuela and Nicara-
gua, and called Brazil’s former

president “a gangster.”
“We will have a much better

administration with us being
elected, with the grace of God,”
Mr. Bolsonaro said in a speech in
Rio.

His prior efforts to sow
doubt about the voting system
has prompted widespread con-
cern among his opponents that
he may reject election results.

In Brasília, the crowd at a mil-
itary display chanted against Mr.
da Silva, who wants to return to
the post he held in 2003-10.
Speaking at a rally immediately
afterward, Mr. Bolsonaro made
no reference to Brazil’s struggle
for independence and instead fo-
cused on his achievements.

Later, he attended another
military display in Rio along Copa-
cabana beach, where his support-
ers often hold demonstrations.

—Associated Press

SYRIA

Building Collapse
Kills at Least 11

A building collapsed in Syria’s
northern city of Aleppo on
Wednesday, killing at least 11
people, including three children,
the Syrian state television re-
ported.

The TV said the illegally built,
five-story building in Aleppo’s
southern neighborhood of Far-
dous collapsed in the evening. It
said seven women, three children
and an elderly man were killed.

The report also said two peo-
ple were injured, and seven
nearby buildings were evacuated
for fear they might collapse as
well. Search operations were on-
going amid the rubble in case
more people might be buried un-
der the debris.

State news agency SANA
quoted the head of the Aleppo
city council, Muid Madlaji, as
saying that the building was ille-
gally built and had weak founda-
tions. He said the area suffered
wide damage during the war.

Fardous was a rebel-held
neighborhood until December
2016, when government forces
with the help of Russia and Iran
captured eastern parts of the
city, which had been held by in-
surgents for four years.

Many buildings in Aleppo
were completely destroyed or
damaged during Syria’s 11-year
conflict, which has killed hun-
dreds of thousands and dis-
placed half the country’s prewar
population of 23 million.

Aleppo is Syria’s largest city
and was once its commercial
center.

—Associated Press

lippa told lawyers, court em-
ployees and residents at the
end of the hearing.

Whatever the judge decides,
lawyers, indigenous people
and activists say the court’s
willingness to travel and listen
to communities are signs that
Australian institutions are in-
creasingly taking the concerns
and heritage of indigenous
people into account. To many,
the hearing signals progress in
a country trying to come to
terms with its past treatment
of indigenous people.

But the hearing is a head-
wind to a planned natural-gas
project, just as the Ukraine
war disrupts global energy
supply. The judge has the au-
thority to invalidate the Aus-
tralian offshore-energy regula-
tor’s approval, given in March,
for the project’s drilling. The

project aims to pipe gas ex-
tracted near the Tiwi Islands
to an existing facility in Dar-
win, a regional capital, where
it would be chilled for export.

The Australian case, which
centers on whether Mr. Tipak-
alippa’s clan was properly con-
sulted, is one of several dis-
putes in which companies have
faced pressure to respond to
concerns of indigenous people.

Alina Leikin, a lawyer with
the nonprofit Environmental De-
fenders Office, which is repre-
sentingMr. Tipakalippa, said the
Tiwi case could set a benchmark
for what consultation is needed
with indigenous communities. If
Santos loses, it may need to
redo its consultation and reap-
ply to the regulator for approval.

Santos, in court filings, said it
consulted the Tiwi Land Council,
a statutory body representing all

eight clans of Tiwi people, and
held in-person meetings with lo-
cals. A Santos spokeswoman
said the $3.6 billion Barossa gas-
field development was subject
to robust approval processes by
the offshore regulator, which
also signed off on Santos’s con-
sultation efforts. The company
has agreed to stop drilling be-
fore breaching the gas reservoir
until the case is decided.

The judge could decide the
case in mid-September. But for
some community members,
having the hearing in their com-
munity was already a victory.

“Even if we just stopped now,
that would be enough,” Antonia
Burke, an indigenous Australian
and activist who grew up on the
Tiwi Islands. “It was just good
for all of us to sit here and see
us represented in a way that
was so powerful.”

TIWI ISLANDS, Australia—
An indigenous clan leader on
these islands off northern
Australia stretched his arms
and stomped his feet as the
chants of other Tiwi people
filled the forest. A few steps
away, waves lapped a beach
where sea turtles lay eggs.

The sacred dance, called the
turtle dance, is usually per-
formed at funerals. This time,
Dennis Tipakalippa danced be-
fore an Australian federal
judge, during a rare court
hearing held in the island wil-
derness. Mr. Tipakalippa, sup-
ported by his clan, is suing to
stop energy producer Santos
Ltd. from drilling for natural
gas about 85 miles offshore.

“It’s like a million-dollar
view out here,” Mr. Tipaka-

BY MIKE CHERNEY

In Australian Gas-Project Dispute,
Sacred Dances Part of Court Hearing

dergone an amputation and
hadn’t lost the foot to an acci-
dent, punishment or animal at-
tack, the researchers said. They
said they found no evidence of
the infection that would likely
have followed a traumatic sev-
ering. The bones also appeared
to have been cleanly severed,
the researchers said.

Phoebe Stubblefield, a foren-
sic anthropologist at the Uni-
versity of Florida who wasn’t
involved in the research, said
the person could have lost the
foot some other way. The left
leg demonstrated signs of in-

WORLD NEWS

sions about ancient societies
from a small number of bones
and archaeological sites is dif-
ficult, the authors of the new
paper acknowledged.

“It’s a possible story,” said
Daniel Wescott, director of the
Forensic Anthropology Center
at Texas State University, who
wasn’t involved in the paper.
“But with one-off examples,
it’s really hard to say.”

Amputations are among the
oldest-known surgical proce-
dures, archaeologists say. In a
2007 paper in Nature, research-
ers in France described their
discovery near Paris of the re-
mains of a man who appeared
to have undergone a successful
surgical amputation of his fore-
arm. The man had lived some-
time between 4,900 and 4,700
B.C., the researchers said, based
on carbon dating of his tomb.

Evidence of millennia-old
surgical amputations has also
been recorded in countries in-
cluding China and Peru. In
2011, archaeologists said they
found the remains of a person
in Bulgaria who may have had
a hand amputated about 6,000
years ago.

Surgical amputations are a
high-risk procedure even today,
with up to a fifth of people dy-
ing within 30 days of a lower-
limb amputation, according to
a 2015 analysis of amputation-
related mortality rates.

Dr. Maloney and his col-
leagues found the Liang Tebo

cave in Borneo in the spring of
2020 in an area where cave
paintings some 40,000 years
old had previously been found.
The remains they unearthed in
Liang Tebo were of a person
who died between the ages of
about 16 to 19, the researchers
said. The person was interred
in a well-cut grave adorned
with stone markers, they said.
Artifacts in the grave included
a bright-red nodule of ocher
found near the person’s mouth
and several flake-stone objects.

The researchers excavated
the remains over many days,

using soft tools to remove a
quarter-teaspoon of sediment
at a time, Dr. Maloney said.
The intact right leg was un-
earthed first. “But the left
leg…there was a mysterious
absence of the left foot,” Dr.
Maloney said.

The researchers excavated
the rest of the grave but didn’t
find the missing foot. Given
the well-preserved nature of
the remains and grave, they
concluded that the person was
buried without it.

Closer examination sug-
gested that the person had un-

fection including large open-
ings consistent with drainage
sites for pus, she said, based on
photographs of the bones pub-
lished with the paper. The pa-
per attributed the openings to
potential insect damage.

Dr. Stubblefield agreed that
the person likely received care
from others after losing the
foot. Bone growth and signs of
healing suggested the person
survived six to nine years after
the amputation, the research-
ers said, suggesting the person
was cared for. They also theo-
rized that early humans in
Borneo may have found medic-
inal substances in the rainfor-
est to relieve pain and provide
antimicrobial treatment.

Dr. Maloney said the dis-
covery in Borneo suggested
the rainforest wasn’t a barrier
to some early humans. Who-
ever performed the apparent
surgical amputation had a cer-
tain depth of medical knowl-
edge, including the workings
of muscular and vascular sys-
tems, he said.

India Ella Dilkes-Hall, an ar-
chaeologist at the University
of Western Australia and a co-
author of the paper, said more
rock art and archaeological
sites could be found in the
part of Borneo where the skel-
eton was found.

“But I don’t think we’ll find
anything like this again,” Dr.
Dilkes-Hall said. “This is an in-
credible find.”

An ancient skeleton found
in a cave in Borneo without its
left foot demonstrates what
researchers are calling the
oldest known case of surgical
amputation.

Researchers found the
31,000-year-old human remains
while searching for ancient
rock art in the rainforests of
the Indonesian portion of the
island of Borneo. Bony growth
where the foot was severed re-
sembles healing that typically
follows surgery, the researchers
said in a paper published
Wednesday in Nature. That
would place the procedure
some 25,000 years before the
amputation of the arm of a man
whose remains were discovered
near Paris about 15 years ago.

“This really rewrites the
history of human medicine,”
said Tim Maloney, an archae-
ologist at Australia’s Griffith
University who was part of the
team that made the discovery.

Anthropologists who
weren’t involved in the re-
search said it isn’t clear that
the remains offer conclusive
evidence of surgical amputa-
tion. Drawing broad conclu-

BY DOMINIQUE MOSBERGEN

Old Skeleton Shows an Early Amputation
Human remains said
to be 31,000 years old
were found missing
left foot at Borneo site

Researchers found the remains while searching for ancient rock art in the rainforests of Borneo.
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Dennis Tipakalippa in the Australian Tiwi Islands. He is suing to stop an energy firm from drilling for natural gas about 85 miles offshore.
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wasn’t the result of self-in-
flicted wounds.

Ms. Blackmore said Damien
Sanderson, who had faced
murder and attempted murder
charges in the knife attacks,
was still considered to have
been a suspect in the spree.

She said a tip indicated
Myles Sanderson was spotted
Wednesday afternoon outside
of a residence, in a white
Chevrolet pickup truck and ap-
parently armed with a knife.

With his death, Ms. Black-
more said, “We may never
have an understanding of the
motivation” leading to the
stabbing attacks.

Earlier Wednesday, police

disclosed the names of those
killed, among them a mother of
three who a relative said was
trying to protect her household
when she was stabbed.

Nine of the 10 deceased
lived in the James Smith Cree
Nation, police said, adding
their ages ranged from 23 to
78. Police said 18 people were
injured, with the youngest a
teenager. The stabbings took
place at 13 different locations.

As police were hunting for
Myles Sanderson, the Cana-
dian Broadcasting Corp.
broadcast audio of an inter-
view with his parents, who
urged him to turn himself in.

“Please, please bring your-
self in. We don’t want any
more hurt,” his father said. “I
want to see you again.”

OTTAWA—The second of
two brothers wanted in a stab-
bing spree that killed 10 peo-
ple in the Canadian province
of Saskatchewan died Wednes-
day after officers took him
into custody, police said.

Myles Sanderson, the target
of an intense manhunt, was lo-
cated and captured by police
Wednesday afternoon, days af-
ter his brother and fellow sus-
pect was found dead, the
Royal Canadian Mounted Po-
lice said. Police said at a news
conference Wednesday night
that Mr. Sanderson later died
at a Saskatchewan hospital
due to “medical distress.”

“I can’t speak to this spe-
cific manner of death. That’s
going to be part of the au-
topsy that will be conducted,”
said Rhonda Blackmore, assis-
tant commissioner with the
RCMP unit in Saskatchewan.
She said that officers per-
formed cardiopulmonary re-
suscitation on Mr. Sanderson
until paramedics arrived.

She said external law-en-
forcement agencies would in-
vestigate the circumstances
leading to his death.

Police had issued an arrest
warrant for Mr. Sanderson,
saying he was a suspect after
a series of knife attacks that
started early Sunday morning
in James Smith Cree Nation, a
territory that covers 58 square
miles and is roughly 300 miles
north of the Montana border.
He faced three charges of
first-degree murder, one count
of attempted murder and a
break-and-enter charge.

Mr. Sanderson’s brother,
Damien Sanderson, was found
dead on Monday in a grassy
area in the James Smith Cree
Nation. Police said his death

BY PAUL VIEIRA

Suspect in Canada
Stabbing Spree
Dies After Arrest

Myles Sanderson
and his brotherwere
suspects in knife
attacks that killed 10.
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have cruised at record levels
over the past few years. In
2021, they hit 2.48 million, up
13% over the prior year and
above the 1.7% increase regis-
tered by mass-market manu-
facturers, according to Kelley
Blue Book, a research firm spe-
cializing in vehicle pricing and
valuation.

“The records could’ve been
PleaseturntopageB2

off buyers in the U.S. are youn-
ger, he said, having amassed
wealth in the tech and enter-
tainment industries.

The luxury-car market got
an extra lift during the pan-
demic with the stock market
rally and rising home prices
boosting the spending power
of many American households,
analysts and executives say.

Sales of premium vehicles

“The wealth is growing, and
so the luxury market is grow-
ing,” said Alain Favey, board
member for sales and market-
ing at Bentley Motors Ltd., a
unit of Volkswagen AG.

Over the past several years,
the expanding pool of affluent
people is providing a bigger
customer base for brands like
Bentley to pursue, Mr. Favey
said. And many of these well-

Traders are backing away
from bets on a market crash.

The Nations SkewDex, an in-
dex that tracks demand for
protection against a downward
market swing, fell to 57.82
Tuesday, hovering near its low-
est levels since the Covid-19
pandemic sent volatility soar-
ing.

The S&P 500, on the other
hand, has fallen in 10 of the
past 14 trading sessions, down
9.1% since Aug. 16, partly on re-
newed worries about how
quickly the Federal Reserve will
move to raise interest rates.

The SkewDex tracks the cost
of protective put options on
the SPDR S&P 500 exchange-
traded fund that would pay out
in a large market decline. Puts
give the right to sell shares at a
specific price over a period and
can be used to hedge a portfo-
lio or speculate that prices will

PleaseturntopageB11

BY ERIC WALLERSTEIN

Investors
Forgo
A Hedge

and on its website. The new
models are an evolutionary of-
fering after the late 2020’s
iPhone 12 brought 5G cellular
capability for the first time. 5G
has been touted as offering
faster download speeds, ap-
pealing for streaming video
and videogames.

The tech giant focused on
safety features for the iPhone
14 lineup and newest smart-
watches, adding sensors that
can detect car crashes and
alert authorities. The new

smartphones will get satellite
connectivity for sending emer-
gency messages to use in areas
not touched by cellular towers.

Many analysts had expected
to see Apple increase prices for
some iPhones, but the company
kept starting prices the same
compared with a year ago for
both base and high-end models.
It dropped the cheapest iPhone
Mini version.

Demand for the iPhone 12
and iPhone 13 lineups helped
Apple post record profit and

sales for the past two years.
iPhone revenue rose 39% in fis-
cal 2021 and is expected to rise
an additional 6.7% to a record
$205 billion this fiscal year,
which ends later this month.

“The iPhone’s sales perfor-
mance year to date has been
impressive, and is the biggest
reason why the company has
largely bucked the economic

PleaseturntopageB4

Apple Inc. on Wednesday
began a third year of nudging
customers to iPhones with 5G-
capable technology, betting it-
erative enhancements will still
appeal to buyers who haven’t
upgraded to the latest offer-
ings.

The iPhone 14 lineup took
center stage for customers and
investors at the company’s an-
nual September event at its Cu-
pertino, Calif., headquarters

BY TIM HIGGINS

Apple Stresses New Phones’ Safety Tools

More Americans are opting
to buy luxury vehicles than
ever before, a shift fueled by
cash-rich buyers who were
able to bank savings during
the pandemic and growing
wealth among shoppers in the
upper-income brackets.

The share of new vehicles
sold by luxury brands, like
BMW AG, Mercedes-Benz
Group AG and Tesla Inc., has
steadily grown in recent years,
hitting a record 17.3% of the
overall U.S. car market in June,
according to J.D. Power, a
data-analytics firm focused on
the auto industry. That per-
centage is up from 14.1% in
2019 and continues a rise that
began years earlier, industry
data show.

Sales of luxury cars deemed
superpremium—those sold by
brands like Lamborghini, Bent-
ley and Ferrari—are still small
but have increased to 6,700 ve-
hicles sold through July this
year, a 36% jump compared
with the same period five
years ago, J.D. Power’s data
show.

BY RYAN FELTON

Luxury-Vehicle Sales Rise Sharply

The Delaware judge steering
the lawsuit over Twitter Inc.
and Elon Musk’s stalled $44 bil-
lion takeover said the billion-
aire chief executive of Tesla Inc.
can amend his countersuit to
incorporate allegations from a
whistleblower complaint by the
social-media company’s former
head of security.

The judge denied Mr. Musk’s
request to push back a trial
over the deal in Delaware
Chancery Court to November
from Oct. 17.

In a decision Wednesday, the
judge cited a Chancery Court
rule in which leave to amend
should be “freely given when
justice so requires.”

Chancellor Kathaleen Mc-

TECHNOLOGY: NETFLIX FINDS NEW WAYS TO CUT COSTS B4

Cormick made the decision af-
ter an hourslong hearing Tues-
day covering several pending
legal issues in the case. Twitter
and Mr. Musk closed the hear-
ing with oral arguments re-
garding their position on
whether to include allegations
by the whistleblower, Peiter
Zatko, who was fired by Twit-
ter this year.

“I am reticent to say more
concerning the merits of the
counterclaims at this posture
before they have been fully liti-
gated,” Chancellor McCormick
said in her ruling. “The world
will have to wait for the post-
trial decision.”

Shares of Twitter closed at
$41.20 Wednesday, up 6.6%.

Chancellor McCormick said
she would put parameters

around additional requests for
information related to the new
claims and maintain the exist-
ing trial schedule.

“I am convinced that even
four weeks’ delay would risk
further harm to Twitter too
great to justify,” she said.

In the whistleblower com-
plaint, submitted to the Securi-
ties and Exchange Commission
in July and made public last
month, Mr. Zatko accuses the
company of failing to protect
sensitive user data and lying
about its security problems.

Twitter sued Mr. Musk in
July over his attempt to walk
away from their $44 billion
merger agreement reached in
April. Mr. Musk filed a counter-
suit, accusing the company of
misrepresenting the condition

of its business and key metrics
about the users on its platform.

After the whistleblower
complaint was made public, Mr.
Musk’s team requested permis-
sion from the Delaware court to
include those allegations in its
countersuit.

In response to Chancellor
McCormick’s decision Wednes-
day, Alex Spiro, a lawyer for
Mr. Musk, said his team is
“hopeful that winning the mo-
tion to amend takes us one step
closer to the truth coming out
in that courtroom.” He declined
to comment on the judge’s de-
cision not to push back the
trial.

A spokesman for Twitter
said, “We look forward to pre-
senting our case in court begin-
ning on October 17th and in-

tend to close the transaction on
the price and terms agreed
upon with Mr. Musk.”

The judge filed several sepa-
rate decisions Wednesday on
other pending motions that
were the subject of the omni-
bus hearing, including not al-
lowing Mr. Musk’s team to re-
argue a request that Twitter
produce documents from an ex-
tended timeline.

Mr. Musk’s lawyers sug-
gested that the judge’s earlier
order on the extended timeline
failed to explain the basis for
the court’s decision.

“That is not true,” she wrote
Wednesday. “The order identi-
fies four specific grounds” for
denying the request: the timing
of the request, the large volume

PleaseturntopageB6

BY SARAH E. NEEDLEMAN

Judge Lets Musk Cite Informant
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Target Corp. said Chief Ex-
ecutive Brian Cornell agreed to
remain for an additional three
years, and the company’s board
eliminated its mandatory re-
tirement age of 65, seeking to
provide stability at a time of
upheaval in the retail industry.

The decision keeps the 63-
year-old at the helm of the
company, which has slashed its
financial forecasts several
times this year after misjudg-
ing demand and being stuck
with excess inventory. Target
shares have fallen nearly 30%
this year.

Mr. Cornell has led Target
since 2014 and would have
reached retirement age in early
2024 under the old company
policy. He also serves as Tar-
get’s board chairman.

The retailer joins other com-
panies, including 3M Co. and
Merck & Co., that in recent
years have relaxed or removed
mandatory retirement ages for
chief executives. Last year, Boe-
ing Co. said it was raising the
retirement age for CEO David
Calhoun to 70 from 65 so he
could stay in the role.

“It was important to us as a
board to assure our stakehold-
ers that Brian intends to stay in
his role beyond the traditional
retirement age of 65,” said
Monica Lozano, lead indepen-
dent director of Target’s board.

Target didn’t undertake an
executive search to identify
other CEO candidates as part of
the decision to eliminate the

PleaseturntopageB2

BY CHARITY L. SCOTT

Target
CEO
To Stay
Past 65
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INSIDE

The Nasdaq Composite Index
rose 2.1% on Wednesday, snap-
ping a seven-day losing streak,
the worst stretch for the tech-
nology-heavy index since 2016.

The broader S&P increased
71.68 points, or 1.8%, to 3979.87,
its best performance since Aug.
10. Except for energy stocks,
each of the S&P’s 11 sectors
notched gains. The Dow Jones
Industrial Average rose 435.98
points, or 1.4%, to 31581.28.

Meanwhile, oil prices fell to
their lowest level since before
the invasion of Ukraine.

Stocks and commodities
have fallen for three consecu-
tive weeks on three-pronged
concerns for the world econ-
omy. In China, Covid-19 lock-
downs are curtailing activity
and disrupting international
supply chains.

Europe’s energy crisis is
shutting down parts of industry
and saddling governments with
enormous bills.

In the U.S., the problem for
markets is different. Some inves-
tors say the economy is too
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BY JOE WALLACE
AND ERIC WALLERSTEIN

Nasdaq
Slump
Stops
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Electric-vehicle startups
had a rip-roaring 2021 as in-
vestors placed bets on which
would be the next Tesla Inc.
This year has been more like a
pileup on the track.

Startups that raised billions
during the boom are strug-
gling with supply-chain issues
and soaring commodity prices.
Investors have realized that
building cars is extraordinarily
capital-intensive and compa-
nies will burn plenty of cash
before they can manufacture
their models at scale and turn
a profit.

Instead of focusing on
growth at all costs, the auto
makers are cutting spending
to preserve cash. For inves-
tors, it’s easy to think this will
be a repeat of Tesla’s near-
death experiences as the com-
pany launched its first mass-
market model. But times are
different now.

Tesla CEO Elon Musk has
tweeted that his company was
“about a month away from

bankruptcy” as it launched its
mass-market Model 3. Now,
it’s the world’s most valuable
auto maker.

Tesla not only survived but
thrived with a significant first-
mover advantage. Once
launched, the Model 3 and sub-
sequent Model Y SUV domi-
nated electric-vehicle sales in
the U.S. Even with new compe-
tition from other auto makers,
the Models 3 and Y still ac-
counted for 60% of U.S. electric-
vehicle sales this year through
August, according to industry
data firm Motor Intelligence.
And Tesla’s sales volumes al-
lowed it to sell more than $3
billion worth of regulatory cred-
its to other auto makers who
lacked significant electric sales
of their own in 2020 and 2021.

The most valuable new
startups are rolling out their
first models in a very different
environment, looking to estab-
lish a foothold against much
stiffer competition from legacy
brands.

“Tesla had a thesis that leg-
acy auto makers would never

get it and the capital spigot
was open to them for a long
time,” said Charles Mann, se-
nior analyst at Columbia
Threadneedle Investments.

“That thesis relied on legacy
auto apathy that is no longer
the case,” he said.

Shares in Rivian Automo-
tive Inc., which raised $12 bil-
lion in November in the largest
U.S. IPO since 2014, are down
68% in 2022. The company’s
R1T electric pickup was the
first of its kind on the market
when it began selling last Sep-
tember.

Irvine, Calif.-based Rivian
said it built about 7,000 of its
vehicles through the first half
of the year, a rate it needs to
more than double in the second
half if the company is to meet
an already-halved target of
25,000 vehicles produced in
2022. Citing supply chain is-
sues and unexpectedly high
commodities prices, the com-
pany has raised its forecast for
an expected 2022 loss to $5.5
billion, and laid off 6% of its
staff in July.

“We will always be focused
on growth, however, Rivian is
not immune to the current eco-
nomic circumstances,” Chief
Executive RJ Scaringe said in
an internal letter announcing
the reductions. A spokeswoman
for the company said it was on
track to hit its 25,000-vehicle
target.

Detroit is already nipping at
its heels. Ford Motor Co. this
spring began selling an electric
version of its F-150 pickup—the
bestselling model in America
for decades—and reported sell-
ing nearly 7,000 of them
through August. General Mo-
tors Co. has an electric version
of its popular Silverado set to
hit lots next year. Lucid Group

Inc. went public in the largest
SPAC deal of 2021, raising $4.4
billion. Shares in the Newark,
Calif.-based luxury electric auto
maker are down 62% in 2022.

Like Rivian, Lucid also has
sharply slashed its targets for
2022, saying last month it ex-
pected to make between 6,000
and 7,000 of its high-end elec-
tric luxury sedans in 2022,
down from an initial goal of
20,000.

And Lucid faces much of the
same struggles with supply is-
sues. Production of its Lucid
Air sedan has been choked and
the company sold about 1,000
cars in the first half of the
year. Mercedes-Benz sold just
over 4,000 of its EQS electric
luxury sedan in the U.S. alone
in the first half.

Even electric newcomer
Polestar, which said last week
it was on pace to hit its target
of selling 50,000 cars this year,
has seen its shares drop by
48% since going public in June.
Polestar is a unit of Volvo Cars
AB, which in turn is owned by
Zhejiang Geely Holding Group
Co. of China.

For now, the startups have
enough cash to survive.

Rivian reported finishing the
second quarter with about $15.5
billion in cash and cash equiva-
lents on hand. Lucid, which re-
ported $4.6 billion cash on
hand at the end of June, filed a
shelf agreement last week that
it said would allow it to raise
an additional $8 billion over
the next three years.

But without the potential
for Tesla’s early market domi-
nation, nor the billions the
company earned from selling
credits, EV newcomers may
never reach the kind of valua-
tion investors were hoping for
this time last year.

BY BEN FOLDY

Struggling EV Startups Find They
Can’t Replicate Tesla’s Early Edge

Rivian Automotive will need to more than double production in the second half to meet its targets. The assembly line in Illinois.
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tomers and that offer a higher-
end experience—both in the
types of models they sell and
at the dealership. Often, these
vehicles sell at higher price
points than their mass-market
counterparts, although the line
has started to blur more in re-
cent years on some specific ve-
hicle types.

Superpremium refers to
models that represent a signif-
icant step up in price from the
more general luxury category.

In the auto industry, prices
for new vehicles have soared
in recent years as manufactur-
ers have grappled with supply-
chain disruptions and inven-
tory shortages on dealership
lots.

As mainstream models—like
those made by Ford Motor Co.,
Toyota Motor Corp. and
Hyundai Motor Co.—have got-
ten more expensive and harder
to find, many buyers have
opted to go upmarket, where
the selection has generally
been better, dealers say.

In some categories, the
price gap between the luxury
and nonluxury models has nar-
rowed considerably.

For instance, the difference
in the average transaction
prices for a Kia Telluride SUV
and a similar-size luxury SUV,
the Lexus RX 350, was $6,875
in July, according to data from
car-buying website Edmunds.
Before the pandemic, that
price gap between the two
models was about $9,000, the
firm’s data show.

Higher trade-in values in
the used-car market are also
helping buyers to cross over
into luxury territory, said Phil

share growth on the luxury
end. With many models priced
at about $50,000 and up,
Tesla’s U.S. market share hit
3.8% through June, more than
double what it was in the same
period a year ago, according to
Kelley Blue Book.

Tom McParland, a New Jer-
sey-based car-buying consul-
tant who helps shoppers locate
and purchase vehicles, said he
is seeing a lot more luxury
buyers interested in electronic
vehicles, including those made
by well-established brands like
BMW. He said more customers
also are paying for cars in cash
or putting down sizable down
payments.

“The folks who can afford
an $80-, $90-, $100,000 car
probably aren’t as impacted as
your typical buyer,” Mr. Mc-
Parland said.

Amid a broader inventory
crunch, the luxury brands have
kept their lots better stocked
as car companies sought to use
their limited computer-chip
supplies for higher-end mod-
els, dealers and analysts say.

Still, BMW said in August
that it expects business to be
affected in the coming months
because of inflation, interest
rate increases and supply-
chain challenges.

Dimitris Psillakis, chief ex-
ecutive of Mercedes-Benz USA,
said he still sees plenty of
growth ahead because with
cars and trucks in short sup-
ply, the pent-up demand
should keep buyers flocking to
showrooms.

“The market has not shown
its full potential,” Mr. Psillakis
said.

higher if they weren’t supply-
constrained,” said Tyson Jom-
iny, an analyst with J.D. Power,
referring to the manufacturers.

The tilt toward luxury in
the car business is another ex-
ample of a split that has
emerged in the U.S. economy,
in which those with means
have continued to splurge,
while less well-heeled buyers
have pulled back.

Auto dealer Jack Hanania
said demand for high-price
cars has been so robust he de-
cided to open a used-car busi-
ness focused exclusively on
$100,000-plus models in the
summer of 2020. It proved to
be a well-timed bet.

In a normal year, Mr. Ha-
nania said he sells about 10
Lamborghinis, costing as much
as $250,000 used. In 2021, he
said he sold nearly 30.

“I knew there was some de-
mand,” said Mr. Hanania, who
has car dealerships in Florida
and Pittsburgh. “But I didn’t
know we had so many buyers
from all over who would come
in and buy these cars.”

There is no one definition
of what is a luxury vehicle, an-
alysts say. Typically, the cate-
gory includes brands estab-
lished with the intent of
targeting more affluent cus-

ContinuedfrompageB1

Sales Leap
For Luxury
Vehicles

Share-price performance this year

Source: FactSet
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Maguire, who owns Maguire
Family of Dealerships, a chain
of stores in New York state.
“The thought process was to
maybe spend a little bit more
and go with the luxury pre-
mium they really like,” he said.

Car companies are leaning
into the moment, giving prior-
ity to factory production of
their premium offerings and
introducing more expensive
options, executives say.

Cadillac, for instance, plans
to debut its most expensive
model ever: a hand-built
$300,000 electric vehicle,
called the Celestiq, The Wall
Street Journal has reported.

Mercedes-Benz is reshaping
its global lineup to focus more
on vehicles that typically sell
for $100,000 and above, in-
cluding the G-Class SUV and

its Mercedes-Maybach models.
On Monday, Volkswagen

said it would list its high-end
sports car maker Porsche AG
in one of the biggest initial
public offerings in years.
Porsche has routinely gener-
ated double-digit profit mar-
gins for VW and outsize earn-
ings contributions to its larger
parent’s bottom line.

Meanwhile, Tesla’s sales
have exploded in recent years,
contributing to the overall

$300
Thousands Cadillac plans to
charge for its new Celestiq

mandatory retirement policy, a
Target spokeswoman said. Mr.
Cornell doesn’t have an em-
ployment contract with the
Minneapolis company.

Mr. Cornell has received
compensation valued at about
$19 million, including a salary
of $1.4 million, for each of the
past three years, according to
regulatory filings. The spokes-
woman said any changes to his
compensation would be dis-
closed in the company’s next
annual proxy filing.

On Wednesday, Target said
Arthur Valdez, its 52-year-old
chief supply-chain and logistics
officer, would retire, with the
position immediately filled by
Gretchen McCarthy, an 18-year
Target veteran. Mr. Valdez will
stay in a consulting role until
April 2023.

The announcements come
weeks after Target reported
disappointing earnings, driven
by an inventory glut that ate
into the company’s profit. Tar-
get had previously cut its oper-
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ating-margin forecast to
roughly 2%, but operating mar-
gins shrank more than pre-
dicted and earnings fell 90% for
the quarter.

Target was one of many re-
tailers caught flat-footed as
high inflation and waning con-
cerns about Covid-19 drove
shoppers to change their
spending habits—devoting
more of their dollars to travel
and experiences, and cutting
back on patio furniture, small
electronics and other items
that were in high demand for
much of the pandemic.

Mr. Cornell took an aggres-
sive approach to the inventory
problem, slashing prices and
canceling orders with suppliers
where possible, although inven-
tory levels were $6 billion
higher at the end of the second
quarter than at the same point
in 2019.

A former PepsiCo Inc. and
Walmart Inc. executive, Mr.
Cornell joined Target when the
company was reeling from a
customer-data breach. He ex-
ited from its business in Can-
ada, sold the pharmacy opera-
tions and poured billions into
improving stores, store brands
and adding e-commerce ser-
vices. The strategy revived
sales, which also got a boost
during the pandemic.
—Chip Cutter contributed to

this article.

Target
CEO
To Remain
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Movie-theater ticket sales have recovered somewhat but still lag behind their prepandemic levels. A London theater.
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Compared with Cineworld,
AMC was arguably in worse
shape as the pandemic began,
according to analysts, but
raised roughly $2.2 billion
over the past two years by
selling new shares to an en-
thusiastic investor base who
call themselves “apes.”

Cineworld Chief Executive
Mooky Greidinger acknowl-
edged in an interview with
The Wall Street Journal last
year that AMC had found a
powerful capital-raising ad-
vantage through its meme-
stock status that London Stock
Exchange-listed Cineworld
didn’t.

“British retail investors just
aren’t as cultish as U.S. retail
investors are,” said Michael
Pachter, an analyst at Wed-
bush Securities.

Cineworld said Wednesday
it doesn’t expect to be delisted
from the London Stock Ex-
change as a result of the chap-
ter 11 filing. But equity inter-
ests will likely be diluted, with
no guarantee of a recovery for
stockholders, the company
said.

Cineworld to cut its liabilities
through a possible asset sale
or financial restructuring as it
tries to retain moviegoers who
are tempted to stream flicks at
home.

Cineworld expects to de-
leverage its balance sheet
while seeking concessions
from landlords and continuing
its theater operations uninter-
rupted. The company said
Wednesday it has commit-
ments from its lenders for a
roughly $1.94 billion loan to
carry it through the restruc-
turing process and cover oper-
ating expenses.

Bankruptcy filings show the
company is planning to jetti-
son leases for 20 of its 505
U.S. cinema sites and could
close more theater locations
as it reviews which of its loca-
tions are underperforming or
cost too much to rent.

The chapter 11 filing spot-
lights how Cineworld’s fate di-
verged during the pandemic
from that of AMC, which be-
came a darling of retail inves-
tors who drove its stock to
dizzying heights.

audiences will return in force.
London-based Cineworld

has more than $5 billion in
debt and faces a roughly $1
billion legal judgment stem-
ming from a soured merger
with Canadian cinema chain
Cineplex Inc. The chapter 11
proceedings open a path for

Cineworld Group PLC, the
owner of Regal Cinemas, filed
for bankruptcy Wednesday af-
ter a sluggish recovery in the-
ater admissions fell short of
the company’s financial needs.

Cineworld, the world’s sec-
ond-largest movie theater
chain behind rival AMC Enter-
tainment Holdings Inc., filed a
chapter 11 petition in the U.S.
Bankruptcy Court in Houston.
The Wall Street Journal re-
ported last month that Cin-
eworld was preparing to file
for bankruptcy in the U.S.

While movie-theater atten-
dance has recovered some-
what as Covid-19 fears wane,
ticket sales still lag behind
their prepandemic levels.
Aside from a couple of super-
hero films like “Black Panther:
Wakanda Forever” scheduled
for release this fall, theaters
are contending with a sparse
content slate as some Holly-
wood studios have limited
production, delayed releases
or gone straight to streaming
amid uncertainty as to when

BY ALEXANDER GLADSTONE

Cineworld Files Bankruptcy Petition

Share performance
year to date

Source: FactSet
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with Peloton before issuing its
inaccurate and misleading
press release.”

Facing pressure, Peloton
changed its tune the following
month. John Foley, co-founder
and then the chief executive,
said at the time that the com-
pany erred in its initial re-
sponse to the CPSC’s request
for a recall.

In May 2021, Peloton halted
sales of the treadmill and of-
fered full refunds. Since then,
it has reduced recognized rev-
enue for connected fitness
products by nearly $140 mil-
lion for actual and estimated
future returns, it said in its
latest filing.

The scrutiny on Peloton
comes as the CPSC continues
to reverse from a slowdown in
enforcement efforts under the
Trump administration. After
declining to seek any penalties
in 2019 and 2020, the agency
issued two in 2021 and has
three under its belt so far this
year.

The swearing in of Commis-
sioner Mary T. Boyle in June
brought the commission up to
full strength, with a 3-2 split
in favor of Democratic appoin-
tees who are expected to take
an aggressive enforcement
stance in line with the Biden
administration’s pro-regula-
tion agenda.

The following month, Com-
missioner Richard Trumka Jr.
said the agency plans to beef
up its penalties going forward
to be “multiples higher than
they have been in the past” in
a bid to enhance accountabil-
ity.

“We are wiping the slate
clean and writing the next
chapter in CPSC’s work to
keep companies from hiding
dangerous products in our
homes,” he said.

Peloton, meanwhile, is com-
ing off a $1.2 billion loss in the
most-recent quarter as de-
mand for its bikes and other
fitness equipment stagnates.

The company was a pan-
demic winner, as lockdowns
and gym closures in early
2020 sent Peloton’s subscriber
count soaring. But revenue has
plunged as people returned to
their in-person gyms and fit-
ness classes.

The slowdown led to the
departure of Mr. Foley as CEO,
a role he had held for all of
the company’s 10-year exis-
tence, and the elimination of
2,800 jobs in February.

The company is now being
led by Barry McCarthy, the
former CFO of Spotify Tech-
nology SA and Netflix Inc.

The New York-based com-
pany said last month that it
would shed another 784 jobs
as it exits all of its North
American distribution ware-
houses and shifts to third-
party logistics providers.

Peloton Interactive Inc.
was warned in August that
federal safety regulators plan
to seek fines against the com-
pany over alleged failures re-
lated to the recall of its tread-
mills last year.

Peloton disclosed in a secu-
rities filing on Wednesday that
the Consumer Product Safety
Commission notified the com-
pany in August that it believes
the company failed to meet its
obligations under the Con-
sumer Product Safety Act in
connection with its Tread+
treadmill model.

The exercise-equipment
maker agreed to halt sales and
recall the treadmills last year
following reports of dozens of
injuries and the death of a 6-
year-old child who was pulled
under one of the machines.
Peloton initially rebuffed
CPSC’s urging for a recall be-
fore reversing course and apol-
ogizing for its earlier response.

Peloton said the CPSC has
continued to investigate the
matter since and that agency
staff are planning to recom-
mend fines.

“While we disagree with
the agency staff, we are en-

gaged in ongoing confidential
discussions with CPSC,” Pelo-
ton said in the filing.

A spokeswoman for the
CPSC declined to comment.

Peloton is also the subject
of scrutiny from the Depart-
ment of Homeland Security
and the Justice Department,
which have each subpoenaed
the company for information
on its reporting of product-re-
lated injuries. The Securities
and Exchange Commission is
also investigating the com-
pany’s public disclosures re-
lated to these issues.

The CPSC issued a warning
in April 2021 for people with
young children or pets to stop
using the Tread+ treadmills,
and included the recording of
an incident in which a child
was pulled under one of the
machines before freeing him-
self.

Peloton initially pushed
back on the advisory, saying
the Tread+ models were safe
when users follow safety rec-
ommendations, such as keep-
ing children and pets away
from the treadmill. The com-
pany further accused the CPSC
of being unwilling to “engage
in any meaningful discussions

BY DEAN SEAL

Peloton Says Safety
Watchdog to Seek
Fines Over Recall

$1.2B
Peloton’s loss in themost-
recent quarter

Fox Broadcasting said it has
sold nearly all the commercial
spots for its Super Bowl tele-
cast, showing that appetite for
the big game remains high de-
spite an ad-spending slow-
down that has hit some media
and tech companies.

The network said it has al-
ready sold 95% of its commer-
cial inventory for the game,
which will air in February. The
high demand for the Super
Bowl comes as some media
companies have reduced their
outlook for ad revenue, as
marketers anxious about the
economy trim budgets.

With more viewers
embracing

streaming platforms that have
few or no commercials, the
value of sports has grown for
advertisers. Most big sporting
events are viewed live, and
marketers pay a premium to
reach those viewers.

The National Football
League is an especially hot
property. Both Fox and NBC
said they have sold more than
90% of their NFL regular sea-
son ad inventory for the sea-
son that starts on Sept 8. Last
year at this time, they had
sold closer to 80% of their ad
space.

Typically the most-watched
event in the U.S., the Super
Bowl is an unrivaled platform
for companies to showcase
their wares and launch new
products. Movie studios, car

manufacturers and beer
and soda com-

panies all spend heavily on
what is known as the big game.

February’s Super Bowl, in
which the Los Angeles Rams
beat the Cincinnati Bengals,
averaged about 112 million
viewers on NBC and its vari-
ous streaming platforms, in-
cluding Peacock.

Fox Broadcasting has some
Super Bowl spots going for
more than $7 million, people
familiar with the matter said.

Last season, some advertis-
ers paid up to $7 million for
commercials during the game,
which aired on Comcast
Corp.’s NBC, The Wall Street
Journal previously reported.

The average cost of a com-
mercial in last season’s Super
Bowl was around $5.5 million,
according to ad-tracking firm
Kantar Media. The average of
this season is expected to fall
in that range or slightly

higher, a person close to the
network said. The Super Bowl
rotates annually between the
NFL’s biggest television-rights
holders.

The Fox commercials that
topped $7 million are for pre-
mium spots in the game, usu-
ally right after the opening
kickoff and in the final min-
utes of the contest. The half-
time show is also a big draw
for advertisers.

Fox Sports sales chief Mark
Evans said Fox did a lot of re-
peat business for the game.
“On average, the game is not
going to look terribly dissimi-
lar,” he said.

Fox Sports parent Fox Corp.
and Wall Street Journal parent
News Corp share common
ownership.

BY JOE FLINT

Fox Mostly Fills Its Super Bowl Ad Lineup
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$399 while an updated cheaper
Apple Watch model, starting at
$249 dubbed the SE, includes
the crash detection feature.

Healthcare, wellness and fit-
ness uses continue to be in fo-
cus for the gadget that first
went on sale in 2015.

After the watches, the com-
pany showed updated AirPods
Pro headphones that the com-
pany said would have improved
the noise-canceling capabilities
by blocking double the amount
of sound and customizable spa-
tial audio. The gadgets will
start at $249.

One of the biggest techno-
logical changes announced
Wednesday was the arrival of
satellite connectivity for smart-
phones. The new service, called
Emergency SOS via satellite,
will allow iPhone 14 users to
send special low-bandwidth

increased production and com-
ponent costs, and other ex-
penses such as more expensive
shipping would have led Apple
to increase its retail pricing.”

The company also an-
nounced a new high-end ver-
sion dubbed Apple Watch Ultra,
starting at $799 and including
a larger screen, more battery
life and improved GPS preci-
sion. The Ultra, aimed at ad-
venture users from backcoun-
try hikers to scuba divers, has
a new look with rounded edges
along with an added button for
custom actions and a crown
that is designed to be used
wearing gloves.

Additionally, Apple intro-
duced the Series 8 model that
measures temperature—help-
ing estimate ovulation—and
detects if a car crash has oc-
curred. The Series 8 begins at

system with more-advanced
zooming among other capabili-
ties.

The base iPhone 14 with the
6.1-inch display will start at the
same price as last year’s iPhone
13. The new larger-size 6.7-inch
iPhone 14 Plus starts at $899
while the same-size Pro version
with a better camera system
and other upgrades starts at
$999. The bigger iPhone Pro
Max starts at $1,099.

Some analysts were predict-
ing Apple would increase
prices with the iPhone 14 as
the company faces increased
cost pressures.

“It is impressive that Apple
has maintained year-on-year
pricing parity on the new
iPhone 14 devices in the U.S.,”
Ben Wood, chief analyst at CCS
Insight, said in an email. “We
had anticipated that inflation,

TECHNOLOGY WSJ.com/Tech

As Netflix Inc. looks to save
money in the face of slowing
subscriber growth, the com-
pany is scouring its operations
for more opportunities to cut
costs.

From paring back its real-
estate footprint, to limiting
corporate swag, to controlling
cloud-computing costs and
hiring more junior staff, the
streaming giant is taking a
range of steps to reduce
spending, people familiar with
the situation say.

Netflix said it lost nearly
one million subscribers in the
June quarter, citing height-
ened competition. The com-
pany has laid off more than
400 employees this year and
has said it would hold steady
its spending on new movie
and TV programming. But the
cost-cutting efforts are going
deeper, touching most corners
of the business, as the com-
pany imposes greater financial
discipline.

Belt-tightening is common-
place for companies that con-
front financial pressures. At
Netflix, where years of break-
neck growth made cost con-
trols a lower corporate prior-
ity, the newfound attention to
spending on items big and
small marks a cultural shift.

Netflix is trying to better
control rising cloud-computing
costs with longtime cloud
partner Amazon Web Services,
according to people familiar
with that work. Netflix aims to
keep costs from ballooning as
it tries to increase its sub-
scriber base to as many as 500
million customers globally in
the next three years, those
people said.

Among the changes Netflix
is exploring is reducing the
number of copies of data and
content it stores around the
world, the people said. Netflix
has long spent heavily on
cloud and networking infra-
structure, viewing the reliabil-
ity of its service as a key sell-
ing point.

Netflix is hiring more junior
employees, from interns to re-
cent college graduates, as part
of an expanded “emerging tal-
ent” recruitment initiative,
people familiar with the pro-
gram said. Previously, the
company had generally re-
cruited experienced staff, par-
ticularly for engineering roles.
That change means the com-
pany can spend less on sala-
ries for some roles and en-
sures that skilled staff can
focus on complex tasks as the
company grows, people close
to the company said.

Spending on perks is also
being reined in. The company
over the past year put limits
on the Netflix-branded goods,
including coffee mugs, sweat-
shirts and baby onesies, that
employees can order. After
years of unlimited orders, em-
ployees are now limited to or-
dering $300 worth of mer-
chandise a year, people
familiar with the changes said.

Netflix’s operating expenses
rose to $23.5 billion in 2021, up
15% from the prior year, as it
spent more on programming,
salaries and content delivery.
The company spends heavily to
create movies and TV shows
and has increased its content
budget steadily for years.

Netflix Chief Financial Offi-
cer Spencer Neumann in April
said Netflix is now trying to
pull back on content- and non-
content-related spending.
“We’re trying to be smart
about it and prudent in terms
of pulling back on some of that
spend growth to reflect the re-
alities of the revenue growth of
the business,” he said.

In the real-estate realm,
Netflix is closing its Salt Lake
City office and has told work-
ers there they will do their
jobs remotely, according to
people familiar with the mat-
ter. Netflix also is giving up
space in Los Gatos, Calif., and
Los Angeles.

The Salt Lake City office for
years housed a team that re-
sponded to legal matters,
technical research staff that
helped Netflix’s customer-sup-
port organization with bugs
and other problems, and a unit
that helped with software the
company used to make movies
and shows. Netflix outsourced
customer support call-center
functions several years ago.

BY SARAH KROUSE
AND JESSICA TOONKEL

Netflix
Finds New
Ways to
Cut Costs

CEO Aims to Boost
Productivity 20%

Google Chief Executive
Sundar Pichai said he wants to
make the company 20% more
productive, the latest sign that
the technology giant is plan-
ning changes to deal with
macroeconomic uncertainty.

Mr. Pichai, speaking at the
Code Conference in Beverly
Hills, Calif., on Tuesday night,
cited past decisions to merge
overlapping product areas as
an example of changes that
could happen at Google, a unit
of Alphabet Inc.

“Sometimes there are areas
to make progress [where] you
have three people making deci-
sions. Understanding that and
bringing it down to two or one
improves your velocity by
20%,” Mr. Pichai said. He didn’t
spell out how he was measur-
ing those improvements.

Mr. Pichai pointed to mac-
roeconomic concerns affecting
advertising and consumer

spending, which affect Google’s
business.

“To me, those are all factors
outside of our control,” Mr. Pi-
chai said. “What you can focus
on is what you’re prioritizing.”

The comments add to the
reset that Mr. Pichai signaled in
a memo to staff in July, when he
said Google would be “slowing
the pace of hiring for the rest of
the year, while still supporting
our most important opportuni-
ties.” Google hired about 10,000
new employees in the second
quarter and more who are com-
mitted to start this quarter, he
added. Alphabet reported
163,906 employees as of March,
up 17% from a year earlier.

The Google boss previously
raised concerns about em-
ployee productivity following
an increase in hiring during the
pandemic. During an internal
meeting in July, he asked staff
for ideas on how to improve
focus across the company.

Alphabet in July reported
the slowest quarterly sales
growth in two years.

—Miles Kruppa

As Google works to forge
ties with some publishers in
the U.S., it is bringing on a
prominent executive from the
Post. The outlet’s chief infor-
mation officer, Shailesh
Prakash, is leaving the com-
pany to join Google in Novem-
ber as general manager of
News, Post Chief Executive
Fred Ryan told staff on
Wednesday.

For some U.S. outlets, one
sticking point is a contractual
term from Google that says a
Showcase deal constitutes all
payment that a publisher is
entitled to for its content, ac-
cording to people familiar
with the matter.

International publishers also
face restrictions. In one inter-
national Showcase contract re-
viewed by the Journal, Google
reserved the right to end the
Showcase agreement if the
publisher “participates in or
initiates a legal claim or com-
plaint relating to Google’s…use
of news content.”

Google got broad access to
the publisher’s content, includ-
ing full text of stories, high-
resolution images, extended
summaries, and article clip-
ping functionality, according to
the international contract.

Some news publishers were
hesitant to commit to a Show-
case deal ahead of pending
U.S. legislation that would al-
low publishers to collectively
negotiate with Google for
compensation without violat-
ing antitrust laws, according
to publishing executives. The
legislation is scheduled for a
committee vote this month.

ple said. The companies didn’t
come to an agreement.

During early negotiations
with Google, the Washington
Post had discussed a possible
deal for over $5 million a year,
according to people familiar
with the matter, but the outlet
was seeking a bigger payment.
The Post received over $15
million a year from Facebook’s
news program, The Wall Street
Journal previously reported.

Today and hundreds of local
newspapers, in early negotia-
tions with Google rebuffed an
offer of more than $6 million a
year as part of a multiyear
deal, according to people close
to the discussions. Instead, the
company asked for payments
of around $300 million annu-
ally, a valuation based on the
findings of a study commis-
sioned by industry trade body
News Media Alliance, the peo-

online,” Google spokeswoman
Jenn Crider said in a state-
ment. The company has signed
up 1,700 news publications
and continues to look at addi-
tional markets, she said.

Though Google hasn’t acti-
vated the Showcase feature in
the U.S., it has made some
progress lately in media deal-
ings. Bloomberg Media in re-
cent months agreed to a multi-
year licensing deal in the U.S.
with Google that will generate
$1 million to $3 million a year,
while Reuters agreed to a
global deal last year that would
bring in a similar amount of
U.S. revenue, people familiar
with the agreements said. The
Texas Tribune also has signed
a Showcase deal, people famil-
iar with the deal said.

Google in February 2021
announced a multiyear deal
with News Corp, parent of The
Wall Street Journal, that in-
cluded Showcase and other el-
ements. The media company
said the deal and other tech
tie-ups would generate a com-
bined annual revenue of more
than $100 million. News Corp
owns news organizations in
Australia and the U.K., as well
as Barron’s, MarketWatch and
the New York Post in the U.S.

In at least some cases,
Google agrees to pay publish-
ers 25% of their promised
Showcase fees before the fea-
ture has launched in their mar-
ket, according to documents
reviewed by the Journal.

Other news organizations
entertained deals with Google
but couldn’t come to terms.
Gannett Co. which owns USA

text messages to emergency re-
sponders through space-based
relays. Apple said the service
will launch in November in the
U.S. and Canada. The company
plans to offer the service for
free for two years.

Smartphones have long been
used the U.S. Global Positioning
System’s existing network of
satellites for wayfinding, but
technical limitations have typi-
cally kept consumer-grade de-
vices from reaching space-
borne communications
networks. The power needed to
send a strong signal skyward
has restricted the market to
heavy, expensive satellite
phones from specialists includ-
ing Iridium Communications
Inc. and Globalstar Inc.

New constellations of satel-
lites with Earth-hugging orbits
have brought the technology
within reach, though smart-
phones still need microchips
and antennas capable of reach-
ing them. Apple said it spent
years working on the technol-
ogy, which uses an app to tell
users where in the sky to point
the device.

Globalstar confirmed in a
regulatory filing Wednesday
that it will supply the new Ap-
ple service using spectrum li-
censes it already holds. The
Covington, La., company has
international licenses to send
space-to-ground signals over
11.5 megahertz of wireless
spectrum.

Using a one-stop shop for
regulatory licenses could allow
Apple to eventually offer its
satellite service outside of
North America. Other compa-
nies pursuing satellite-phone
services could face the need for
individual government approv-
als in each country where they
plan to offer service.

—Drew FitzGerald
contributed to this article.

A Google product that pays
publishers to feature their con-
tent is almost a year behind its
intended launch schedule in

the U.S., as negotiations with
some media outlets have
bogged down, people familiar
with the situation said.

Google News Showcase al-
lows publishers to curate pan-
els of related stories that ap-
pear on Google News and some
other Google platforms. Links
bring readers to news organi-
zations’ websites and, in some
cases, allow users free access
to normally paywalled content.

Alphabet Inc.’s Google an-
nounced Showcase in 2020 as
part of a $1 billion global in-
vestment in partnerships with
news publishers. It first
launched in Germany and Bra-
zil and has since expanded to
18 countries including Austra-
lia and New Zealand. The pro-
gram at one point had been in-
ternally slated for a possible
launch in the U.S. in 2021, ac-
cording to people familiar
with the matter.

A number of factors have
caused delays in the negotia-
tions with U.S. media outlets.
Some publishers feel Google
isn’t paying enough and are
objecting to certain contractual
terms, including a provision
that would limit their right to
get more money from the tech
company in other ways, several
publishing executives said.
Some publishers want to wait
and see the fate of legislation
in Congress that would give
publishers a stronger negotiat-
ing hand with tech platforms.

The delays with Showcase
cast further doubt on whether
major U.S. publishers can rely
on revenue from licensing con-
tent to Big Tech companies.
Publishers have struggled to
compete with Google and
Facebook for ad dollars, and
long criticized those compa-
nies for not paying for news
content. The tech companies
each responded with programs
meant to compensate publish-
ers. But Facebook recently
said it is no longer investing
in its news efforts, ending siz-
able payments to some pub-
lishers, and Google’s Showcase
has yet to launch in the U.S.

Google’s program is meant
to create “new and deeper
partnerships around the world
and, importantly, will power
great experiences for people

By Alexandra Bruell,
Keach Hagey

and Miles Kruppa

Google Paid-News Effort Hits Snag
Featured-content
project falls behind
schedule as publishers
seek better terms

Showcase was announced in 2020 as part of a $1 billion plan to invest in partnerships with news publishers. Google’s headquarters.
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The new models are an evolutionary offering after the iPhone 12 introduced 5G capability.
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downturn,” said Gene Munster,
managing partner at Loup Ven-
tures. “Keeping that segment’s
momentum going this holiday
in the face of a stressed con-
sumer will be top of mind for
investors when the new models
are unveiled.”

Apple has defied an indus-
trywide decline in smartphone
shipments, which slipped al-
most 9% in the past quarter
compared with a year earlier,
according to researcher Inter-
national Data Corp. During the
first half, the bright spot in the
market was smartphones
priced above $900, according
to Counterpoint Research.

The biggest changes on
Wednesday were in the higher-
end iPhone Pro models that
cost more and have helped
drive more revenue for the
company. Apple revealed 6.1-
and 6.7-inch display versions of
the Pro models and added a
6.7-inch offering—called iPhone
14 Plus—to the iPhone 14 base
version along with the 6.1-inch
display.

The Pro versions got a new
faster A16 chip and screen that
is brighter and allows for al-
ways-on display. The high-end
phones come with a new de-
sign that houses the front cam-
era in a pill-shaped hole in the
screen replacing the iPhone 13’s
notch. It surfaces alerts in what
Apple is calling the dynamic is-
land that expands across the
top of the screen. The high-end
devices have a bigger camera

ContinuedfrompageB1

Apple
Unveils
Phones
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Association last month pro-
jected that the industry won’t
return to prepandemic spend-
ing levels worldwide until
mid-2026—18 months later
than it predicted last year—as
inflation, high energy costs and
other macroeconomic concerns
slow recovery.

Despite concerns that con-
sumers would be deterred by
inflation and a weakening
economy, executives said lei-
sure bookings aren’t ebbing.

“We’re seeing a really strong
September. It does not appear
that summer has come to an
end—it’s that strong,” said Pat-
rick Quayle, United’s senior vice
president of global network
planning and alliances.

Even as children return to
school, people are still book-
ing trips to Mexico, the Carib-
bean and Europe at similar
levels as they did over the
summer, he said.

“Historically, there’s always
a drop-off between August and
September, and we’re not see-
ing that,” he said during a Co-
wen investor conference.
United on Wednesday slightly
increased its outlook for third-
quarter revenue and margins.

Robert Isom, chief execu-
tive of American Airlines
Group Inc., also said demand
remains steady. “As we get
past Labor Day, our leisure
bookings remain strong,” he
said at the same event.

Airlines have said employees
at small and midsize companies
have been back on the road for
months, but larger companies
have been slower to return.
While large corporations have
been lagging, “it feels like
there’s a little more energy for
return to office up and down
the West Coast,” said Shane
Tackett, Alaska Air Group Inc.’s
chief financial officer.

As a busy and sometimes
chaotic summer comes to a
close, major U.S. airlines said
appetite for vacation travel is
holding up as they continue to
hope for a full recovery in
business travel.

Airports were inundated
with tourists this summer as
vacation travel largely re-
turned to 2019 levels or even
surpassed them. Over the La-
bor Day weekend, passenger
volumes topped levels from
before the Covid-19 pandemic,
according to the Transporta-
tion Security Administration.

The bigger question for air-
lines may be whether corpo-
rate bookings will chart a sim-
ilar recovery this fall.

Corporate customers ac-
count for an outsize share of
airline revenues and profits,
but the Global Business Travel

BY ALISON SIDER

Vacationers Are Packing Flights,
But Business Travel Is Slower

Vacation travel largely returned to 2019 levels this summer or even surpassed them.
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2016 acquisition of mobile-
game studio Supercell, Ten-
cent has built itself into the
world’s largest videogame
maker by revenue.

Ubisoft, founded by the
Guillemot family in 1986, is
one of the few remaining inde-
pendent gaming studios that
makes big, immersive games—
making it a prime target for
takeovers.

Ubisoft in 2020 said multi-
ple senior executives had left
amid an internal investigation
into allegations of misconduct
and inappropriate behavior.

recent years, including Micro-
soft Corp.’s $75 billion deal
earlier this year to buy Activi-
sion Blizzard. That led ana-
lysts and investors to hope
that other big tech and media
companies would snap up the
few big independent game de-
velopers that remain, like Ubi-
soft—pushing up their shares.

But under the terms of the
Ubisoft investment, announced
Tuesday, Tencent is agreeing
only to buy nearly 50% of a
family holding company that
owns most of France’s Guille-
mot family’s shares in the vid-
eogame maker. It won’t get
any board seats or operational
veto rights. Tencent, which

conductor giants, including
Nvidia Corp. and Advanced
Micro Devices Inc., face poten-
tial sales losses due to new
U.S. licensing requirements for
shipping certain advanced
chips to China and Russia.

In response to the sales
slowdown, chip producers are
also scaling back capacity ex-
pansion. IC Insights, a semi-
conductor market-research
firm, lowered its industrywide
capital expenditure estimate
this year by 3 percentage
points, reducing it to 21%
growth from a year earlier.

Samsung dominates the
market for memory chips,
which go in everything from
automobiles to smartphones
to refrigerators. With its con-
tract chip-making business,
the South Korean firm is also

acknowledgment that the com-
pany’s contact-chipmaking, or
foundry, business had faltered
in its efforts to ensure suffi-
cient capacity for customers
during a time of widespread
shortages. As a result, he said,
Samsung “did not have that
good of a reputation in Silicon
Valley.”

“In the foundry business,
long-term strategic partner-
ships are important in addi-
tion to just winning custom-
ers, but we fell short in those
aspects,” said Mr. Kyung, who
vowed improvements.

In the future, Samsung’s
semiconductor unit will invest
in overseas locations as
needed based on market
changes, though has yet to
firm up any specific plans, he
added.

40% of global tech demand, is
a market that can’t be over-
looked, Mr. Kyung said.

“Rather than taking sides in
the U.S.-China conflict, we are
working to find a win-win so-
lution for all sides and think
it’s the right direction to be
going in,” he said.

Mr. Kyung spoke to report-
ers at Samsung’s chip-making
facility—the world’s largest—
located in the South Korean
city of Pyeongtaek. On
Wednesday, Samsung said pro-
duction had started at its new-
est operational plant for ad-
vanced NAND flash memory
chips. Production had been un-
der way since July but Sam-
sung hadn’t disclosed the de-
velopment.

The Samsung semiconduc-
tor chief made a rare public

one of the few companies able
to produce the world’s most
advanced chips, alongside Tai-
wan Semiconductor Manufac-
turing Co. and Intel. Samsung
stands to benefit from a re-
cently approved package of
U.S. subsidies and tax credits
worth roughly $77 billion.

Samsung operates chip-pro-
duction factories at three loca-
tions in South Korea, plus two
plants in Austin, Texas. It an-
nounced plans last year to
build a $17 billion facility in
neighboring Taylor, Texas.

Samsung also runs two
chip-making plants in Xi’an,
China. The South Korean chip
maker expects potential diffi-
culties in bringing new equip-
ment to its China facilities due
to U.S. export restrictions. But
China, which makes up about

The sales falloff has taken many companies by surprise. Samsung’s plant in Pyeongtaek, South Korea.
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did during prior industry dry
spells—use the downturn to
capture more market share. He
didn’t elaborate.

“Bad times can become
good opportunities,” said Mr.
Kyung, 59 years old, who rose
to Samsung’s co-CEO position
late last year.

The semiconductor industry
enjoyed record-setting growth
during the pandemic as de-
mand for tech gadgets
boomed. The effects of high
inflation, rising interest rates
and geopolitical tensions this
year have sapped consumer
and business spending. The
drop-off has taken many chip
companies by surprise.

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 ear-
lier projection for a 16.3% rise.

Next year, chip sales are
now forecast to grow by 4.6%,
a half of a percentage point
lower than an earlier 5.1% pro-
jected increase, according to
estimates from the trade
group.

Intel Corp. Chief Executive
Pat Gelsinger, at a conference
Wednesday, said he sees a
more “tepid” market than even
in July. Even so, he stuck to
his expectation that the chip-
sales slowdown will bottom
out in the current quarter and
conditions will improve in the
final three months of the year.

The challenges go beyond
consumers’ willingness to
spend on tech products. Semi-

TECHNOLOGY

PYEONGTAEK, South Ko-
rea—Samsung Electronics Co.
sees the sharp downturn in
chip sales extending into next
year, the latest note of pessi-
mism for a semiconductor in-
dustry reeling from a dramatic
pullback in sales of PCs,
smartphones and data servers.

“The second half of this
year looks bad, and as of now,
next year doesn’t really seem
to show a clear momentum for
much improvement,” said
Kyung Kye-hyun, who heads
Samsung’s semiconductors
unit and serves as the com-
pany’s co-CEO, at a Wednes-
day media briefing.

Samsung, the world’s larg-
est chip maker by revenue,
will respond quickly to fast-
changing market conditions,
Mr. Kyung said. Earlier this
year, industry executives
widely believed that the sec-
ond half of 2022 would be
stronger than the first. But by
late spring, it became appar-
ent that demand levels had
“drastically changed” and
would instead be softening
significantly, Mr. Kyung said.

Despite the slowdown, Mr.
Kyung said Samsung would
continue to expand its invest-
ment and research-and-devel-
opment spending. He sug-
gested Samsung could—as it

BY JIYOUNG SOHN

Samsung Sees Chip
Growth Still Stalling
Pullback is forecast
to last into 2023
as inflation, rates
hurt consumer mood

Annual change in global
semiconductor sales

Source: World Semiconductor Trade Statistics
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Louis Planade, a game-indus-
try analyst at TPI CAP. “The
message Tencent is sending to
others is, ‘Forget Ubisoft; it’s
for me.”

A spokesman for Ubisoft
said the deal with Tencent
brings stability to its share-
holder base, but that any
other company could still
make an offer to acquire the
company. In that case, Tencent
would no longer be bound by
its cap and could make a coun-
teroffer, the spokesman said.

The Ubisoft deal is the lat-
est expansion by Tencent into
foreign tech companies.
Through a series of invest-
ments and deals, including the

currently owns 4.5% of the
company directly, also agreed
to cap its direct holdings at
just under 10% for the next
eight years.

“We are excited to expand
our engagement with the
founders, the Guillemot fam-
ily,” Martin Lau, Tencent’s
president, said in a statement.

Analysts say the transac-
tion keeps Tencent from mak-
ing a full takeover that inves-
tors had hoped for—but also
deepens a partnership with
the Chinese game maker that
discourages other companies
from making a bid.

“Everyone had been hoping
for a takeover,” said Charles-

Investors are disappointed
there is no imminent takeover
in the offing for the maker of
Assassin’s Creed.

Shares in Ubisoft Enter-
tainment SA, the developer
behind the popular videogame
franchise, fell more than 15%
on Wednesday after Chinese
internet giant Tencent Hold-
ings Ltd. said it would in-
crease its investment in the
French company while agree-
ing to limit its holding, help-
ing block a full Ubisoft take-
over for now.

Deal-making among video-
game companies has surged in

BY SAM SCHECHNER

Tencent Deal Hurts Game Maker’s Shares

 Heard on the Street: Tencent
looks abroad to level up.... B12

of documents produced by
Twitter already, the burden
from a previous ruling asking
Twitter to produce a subset of
additional documents and the
burden an extended timeline
would place on Twitter.

She said the defendants
were wrong in arguing that she
“misapprehended or over-
looked facts” concerning the
matter and while they disagree
with her decision, “disagree-
ment is not a basis for reargu-
ment.”

Chancellor McCormick also
ordered Mr. Musk to produce
phone records concerning texts
between himself and Jared Bir-
chall, head of the billionaire’s
family office, over a certain pe-
riod.

The judge took some shots
at Mr. Musk’s legal team in the
ruling, reiterating frustration
she expressed in the hearing.

She said their approach to
answering interrogatories—le-
gal questions—“left much to be
desired” and that despite Mr.
Musk’s side having less to do in
producing documents ahead of
trial, they “still fell short in
their obligations.”

“They did a bad job of it,”
she wrote in the ruling. That
echoed some statements she
made during oral arguments,
when she said she was both-
ered by Mr. Musk’s lawyers’ de-
layed and incomplete responses
to one of her orders.

In a decision resolving a
fight between Twitter and Mr.
Musk over producing company
Slack messages from dozens of
employees, the judge ruled that
Twitter needed to provide ones
from just two additional peo-
ple: Egon Durban, a member of
Twitter’s board, and Vijaya
Gadde, head of legal, policy and
trust at the company.

During Tuesday’s hearing,
Mr. Spiro pointed to Mr. Zatko’s
expertise and reputation in the
security industry and chastised
Twitter for not disclosing what
it knew about his accusations
of “egregious deficiencies” re-
lated to privacy and digital se-
curity.

Twitter’s team countered by
describing Mr. Zatko as a dis-
gruntled former employee with
an ax to grind.

ContinuedfrompageB1

Musk Suit
Can Cite
Informant

Listen to a Podcast
Scan this code
for a podcast
about the
whistleblower’s
allegations.

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Events
of Default under those certain Pledge and Security
Agreements dated as of September 8, 2017 (the
“Pledge Agreements”), executed and delivered by FPG
CH Holding Mezz LLC (the “Pledgor”) and by virtue of
those certain UCC-1 Filing Statements made in favor of
Pacific Hicks 2 LLC (“Secured Party”) in accordance with
Article 9 of the Uniform Commercial Code of the State
of New York Code, Secured Party will offer for sale, at
public auction, all of Pledgor’s right, title, and interest
in and to: (i) 100% of the limited liability membership
interest in (i) FPG CH 350 Hicks, LLC and (ii) FPG CH
91 Pacific, LLC (collectively, the “Pledged Entity”), and
(ii) certain related rights and property relating thereto
(collectively, (i) and (ii) are the “Collateral”). Secured
Party’s understanding is that the principal asset of
the Pledged Entity is that certain fee interest in real
property commonly known as 91-95 Pacific Street
a/k/a 355 Hicks Street, Brooklyn, NY 11201 (“Pacific
Property”) and 350-352 Hicks Street, Brooklyn, NY
11201 (“Hicks Property”, and together with Pacific
Property, collectively, the “Property”).

Mannion Auctions, LLC (“Mannion”), under the
direction of Matthew D. Mannion, licensed auctioneer
(DCA #1434494) (the “Auctioneer”), will conduct a
public sale consisting of the Collateral (as set forth in
Schedule A below), via online bidding, on September
29, 2022 at 11:00am, in satisfaction of an indebtedness
in the approximate amount of $47,007,462.62, including
principal, interest on principal, and reasonable fees and
costs, plus default interest through September 29, 2022,
subject to open charges and all additional costs, fees and
disbursements permitted by law. The Secured Party
reserves the right to credit bid.
Online bidding will be made available via Cisco WebEx

Remote Meeting, Meeting link: https://bit.ly/FPGMezz
Access Code: 2558 372 6563, Password: MezzUCC
(6399822 from phones and video systems), Call-in
number 1-415-655-0001.
The Collateral will be sold to the highest qualified
bidder; provided, however, that Secured Party reserves
the right to cancel the sale in its entirety, or to adjourn
the sale to a future date. Interested parties who intend
to bid on the Collateral must contact Secured Party’s
counsel, Jerold C. Feuerstein, Esq., at Kriss & Feuerstein
LLP, 360 Lexington Avenue, New York, New York 10158,
(212) 661-2900, jfeuerstein@kandfllp.com to receive the
Terms and Conditions of Sale and bidding instructions
by September 23, 2022 by 4:00pm. Upon execution of a
standard confidentiality and non-disclosure agreement,
additional documentation and information will be
available. Interested parties who do not contact the
Secured Party’s counsel and qualify prior to the sale will
not be permitted to enter a bid.

SCHEDULE A
Pledged Interest
PLEDGOR: FPG CH Holding Mezz LLC, a Delaware limited
liability company
ISSUER: FPG CH 91 Pacific, LLC, a Delaware limited
liability company
INTERESTS PLEDGED: 100% membership interest
The UCC1 was filed on September 8, 2017, with the
Delaware Department of State under the Filing No.
#20175978405.
Pledged Interest
PLEDGOR: FPG CH Holding Mezz LLC, a Delaware limited
liability company
ISSUER: FPG CH 350 Hicks, LLC, a Delaware limited
liability company
INTERESTS PLEDGED: 100% membership interest
The UCC1 was filed on September 8, 2017, with the
Delaware Department of State under the Filing No.
#20175978207.
KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Party
360 Lexington Avenue, Suite 1200, New York, New York
10017, (212) 661-2900

MEDICALWEIGHT LOSS
We have the hot new FDA-approved
prescription medication nobody else has, at
a price nobody can match. Need non-doctor
partners to run small offices. Seven-figures,
all cash, no insurance, turn-key system, no
competition. $100,000 req.

Call: (850) 296-1955

CT Investment Opportunities
-West Haven MOB fully leased

NOI is $285,311 Price is $3,700,000

-Trumbull Retail fully leased

NOI is $479,640 Price is $7,900,000
CALL: 203-234-6371
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields
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Selected rates
5-year CDs

Bankrate.comavg†: 1.85%
NBKCBank 1.76%
OverlandPark, KS 913-341-1144

StateBankof India California 2.27%
LosAngeles, CA 877-707-1995

ColoradoFederal SavingsBank 3.20%
GreenwoodVillage, CO 877-484-2372

TABBank 3.25%
Ogden, UT 800-355-3063

CFGCommunityBank 3.40%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 2.25-2.50 2.25-2.50 0.00 l 2.50 0.25
Prime rate* 5.50 5.50 3.25 l 5.50 0.25
Libor, 3-month 3.19 3.10 0.11 l 3.19 1.06
Moneymarket, annual yield 0.16 0.15 0.07 l 0.16 -0.55
Five-year CD, annual yield 1.85 1.88 0.41 l 1.88 0.15
30-yearmortgage, fixed† 6.17 6.03 3.04 l 6.17 2.52
15-yearmortgage, fixed† 5.37 5.23 2.32 l 5.39 2.18
Jumbomortgages, $647,200-plus† 6.20 6.05 3.06 l 6.20 1.54
Five-year adjmortgage (ARM)† 4.60 4.49 2.82 l 4.60 0.32
New-car loan, 48-month 5.15 5.10 3.41 l 5.15 0.50
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 607.73 5.41 0.90 –19.5
MSCIACWI ex-USA 266.53 –1.81 –0.68 –22.6
MSCIWorld 2614.10 29.13 1.13 –19.1
MSCIEmergingMarkets 956.51 –8.73 –0.90 –22.4

Americas MSCIACAmericas 1514.26 26.23 1.76 –17.1
Canada S&P/TSXComp 19241.44 153.29 0.80 –9.3
LatinAmer. MSCIEMLatinAmerica 2131.44 –0.74 –0.03 0.1
Brazil BOVESPA 109763.77 … Closed 4.7
Chile S&P IPSA 3402.52 –41.30 –1.20 21.3
Mexico S&P/BMV IPC 46056.97 154.08 0.34 –13.5

EMEA STOXXEurope600 412.01 –2.37 –0.57 –15.5
Eurozone EuroSTOXX 387.80 0.45 0.12 –19.0
Belgium Bel-20 3577.06 4.30 0.12 –17.0
Denmark OMXCopenhagen20 1648.15 –6.47 –0.39 –11.6
France CAC40 6105.92 1.31 0.02 –14.6
Germany DAX 12915.97 44.53 0.35 –18.7
Israel TelAviv 1970.25 –14.04 –0.71 –0.4
Italy FTSEMIB 21489.36 8.75 0.04 –21.4
Netherlands AEX 671.27 –4.00 –0.59 –15.9
Russia RTS Index 1243.70 –8.77 –0.70 –22.1
SouthAfrica FTSE/JSEAll-Share 66715.83 –822.94 –1.22 –9.5
Spain IBEX35 7855.90 13.70 0.17 –9.8
Sweden OMXStockholm 750.09 –2.06 –0.27 –27.7
Switzerland SwissMarket 10805.16 –29.02 –0.27 –16.1
Turkey BIST 100 3402.81 11.43 0.34 83.2
U.K. FTSE 100 7237.83 –62.61 –0.86 –2.0
U.K. FTSE250 18811.48 –9.36 –0.05 –19.9

Asia-Pacific MSCIACAsiaPacific 150.55 –2.04 –1.34 –22.0
Australia S&P/ASX200 6729.30 –97.24 –1.42 –9.6
China Shanghai Composite 3246.29 2.85 0.09 –10.8
HongKong HangSeng 19044.30 –158.43 –0.83 –18.6
India S&PBSESensex 59028.91 –168.08 –0.28 1.3
Japan NIKKEI 225 27430.30 –196.21 –0.71 –4.7
Singapore Straits Times 3210.83 –13.35 –0.41 2.8
SouthKorea KOSPI 2376.46 –33.56 –1.39 –20.2
Taiwan TAIEX 14410.05 –267.15 –1.82 –20.9
Thailand SET 1639.92 6.05 0.37 –1.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 31644.34 31095.21 31581.28 435.98 1.40 36799.65 29888.78 -9.8 -13.1 5.6
TransportationAvg 13789.77 13453.25 13737.97 73.42 0.54 17039.38 12868.60 -5.9 -16.6 10.1
UtilityAverage 1048.45 1016.83 1047.29 33.66 3.32 1071.75 869.74 10.3 6.8 7.3
Total StockMarket 40127.21 39276.54 40054.29 749.41 1.91 48929.18 36759.60 -14.3 -17.6 9.5
Barron's 400 916.36 897.78 914.64 12.87 1.43 1127.20 852.16 -11.2 -17.3 11.1

NasdaqStockMarket
NasdaqComposite 11819.07 11555.08 11791.90 246.99 2.14 16057.44 10646.10 -22.9 -24.6 13.3
Nasdaq-100 12298.12 12026.98 12259.39 248.08 2.07 16573.34 11127.57 -21.5 -24.9 16.0

S&P
500 Index 3987.89 3906.03 3979.87 71.68 1.83 4796.56 3666.77 -11.8 -16.5 10.1
MidCap400 2435.95 2371.80 2432.02 53.94 2.27 2910.70 2200.75 -10.5 -14.4 8.4
SmallCap600 1167.61 1143.79 1166.79 20.79 1.81 1466.02 1087.48 -13.2 -16.8 7.8

Other Indexes
Russell 2000 1832.57 1787.43 1832.00 39.68 2.21 2442.74 1649.84 -18.6 -18.4 6.8
NYSEComposite 14865.99 14562.78 14844.57 213.05 1.46 17353.76 14097.05 -11.3 -13.5 4.7
Value Line 548.99 536.05 548.41 11.21 2.09 696.40 510.18 -17.2 -18.4 2.2
NYSEArcaBiotech 4760.61 4621.58 4754.01 110.53 2.38 5983.77 4208.43 -19.4 -13.9 3.6
NYSEArcaPharma 766.16 753.49 765.29 6.96 0.92 887.27 732.23 -1.5 -7.5 9.2
KBWBank 106.48 103.30 106.30 2.27 2.18 147.56 98.36 -15.1 -19.6 4.0
PHLX§Gold/Silver 101.16 95.88 100.68 3.60 3.71 167.76 94.71 -23.4 -24.0 2.2
PHLX§Oil Service 67.59 65.61 67.36 -0.85 -1.25 88.37 49.14 29.7 27.8 0.4
PHLX§Semiconductor 2631.41 2560.45 2611.50 40.03 1.56 4039.51 2458.46 -22.7 -33.8 18.5
CboeVolatility 27.15 24.54 24.64 -2.27 -8.44 36.45 15.01 37.2 43.1 18.0

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

EnergyTransfer ET 7,261.2 11.45 -0.03 -0.22 11.49 11.42
BankofAmerica BAC 6,854.6 33.58 0.01 0.03 33.61 33.55
SPDRS&P500 SPY 5,756.2 397.79 0.01 0.003 397.90 393.48
iSharesMSCI EAFEETF EFA 5,289.3 60.23 -0.63 -1.03 60.85 60.20

Globalstar GSAT 5,057.8 2.10 0.04 1.94 2.17 2.04
KEHoldingsADR BEKE 4,752.3 17.80 … unch. 17.93 17.76
3M MMM 4,064.3 120.50 -0.05 -0.04 122.25 119.88
iSharesMSCI EmgMarkets EEM 3,821.8 38.33 -0.31 -0.80 38.64 38.31

Percentage gainers…
Asana ASAN 1,435.1 22.57 3.53 18.54 22.93 18.79
Tandy Leather Factory TLF 116.4 7.05 0.90 14.63 7.44 5.70
GameStopClA GME 2,764.3 26.52 2.48 10.32 28.99 23.39
VeraTherapeutics VERA 228.1 20.99 0.79 3.91 20.99 20.20
Light Wonder LNW 84.1 49.06 1.83 3.87 49.06 47.23

...And losers
AmericanEagleOutfitters AEO 1,229.9 9.94 -1.65 -14.24 11.62 9.61
Wayfair Cl A W 73.9 47.00 -3.70 -7.30 51.00 46.40
McCormick Co MKC 78.6 80.01 -4.99 -5.87 85.00 80.01
2U TWOU 436.3 7.24 -0.38 -4.99 7.62 7.24
AvidXchange AVDX 1,809.3 7.74 -0.40 -4.91 8.14 7.74

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 843,241,186 18,544,396
Adv. volume* 702,210,408 7,489,528
Decl. volume* 133,050,027 10,627,636
Issues traded 3,341 288
Advances 2,442 162
Declines 763 111
Unchanged 136 15
Newhighs 16 1
New lows 141 18
ClosingArms† 0.67 2.41
Block trades* 3,887 167

Nasdaq NYSEArca

Total volume*4,445,647,782 263,958,883
Adv. volume*3,574,110,285 217,454,773
Decl. volume* 831,062,388 46,211,109
Issues traded 4,829 1,722
Advances 3,285 1,463
Declines 1,292 246
Unchanged 252 13
Newhighs 31 4
New lows 291 81
ClosingArms† 0.59 1.60
Block trades* 25,178 1,029

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

AllenaPharmaceuticals ALNA 259,942 879.9 0.08 3.16 1.17 0.06
ProSharesUltraProQQQ TQQQ 164,364 3.8 27.61 5.91 91.68 21.32
ProShUltraProShrtQQQ SQQQ 121,383 5.4 45.42 -5.94 67.69 28.15
Globalstar GSAT 116,407 1964.6 2.06 -1.44 2.98 0.90
Imara IMRA 102,174 170933.4 2.01 71.79 4.62 0.97

AmerVirtual CloudTechs AVCT 90,375 207.5 0.19 -14.77 4.97 0.13
Apple AAPL 87,151 18.4 155.96 0.93 182.94 129.04
DirexionDly SCOND3BL SOXL 79,078 22.9 12.99 4.59 74.21 10.53
SPDRS&P500 SPY 70,625 -6.9 397.78 1.80 479.98 362.17
AdvancedMicroDevices AMD 67,799 -19.8 79.61 1.13 164.46 71.60
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

GoodWks II AcqnCl A GWII 446 6350 9.98 -0.15 10.01 9.67
AddentaxGroup ATXG 17,286 5999 6.19 6.72 656.54 4.51
InMedPharmaceuticals INM 1,029 5409 8.80 0.00 59.25 5.82
CENAQEnergyCl A CENQ 520 4877 10.05 0.00 10.96 9.83
TortoiseEcofin III Cl A TRTL 3,291 3837 9.77 0.00 10.15 9.61

EmgMktsHorizonCl A HORI 197 3219 10.01 -0.30 10.04 9.75
Andretti AcquisitionA WNNR 1,174 3140 10.05 -0.22 10.31 9.84
Inflection Point Cl A IPAX 220 2883 9.75 0.10 9.80 9.55
GrafAcquisition IV GFOR 303 2827 9.75 0.31 10.01 9.63
Procure SpaceETF UFO 279 2766 20.72 1.17 31.90 19.37
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11791.90 s 246.99, or 2.14%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

24.82 36.25
22.31 29.15
0.90 0.66
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJCommodity 1031.28 -15.76 -1.50 1264.48 888.27 15.29 8.99
Refinitiv/CCCRB Index 276.52 -6.11 -2.16 329.59 218.10 26.09 19.00
Crude oil,$per barrel 81.94 -4.94 -5.69 123.70 65.57 18.24 8.95
Natural gas,$/MMBtu 7.842 -0.303 -3.72 9.680 3.561 59.58 110.24
Gold,$ per troy oz. 1715.30 14.90 0.88 2040.10 1696.60 -4.21 -6.14

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2139.730 3.470 3.420 3.550 0.860 –10.904 –2.331

U.S. Treasury Long, Bloomberg3381.210 3.610 3.480 3.690 1.720 –23.371 –7.192

Aggregate, Bloomberg 1990.220 4.050 3.960 4.140 1.400 –11.744 –2.127

Fixed-RateMBS, Bloomberg1987.870 4.110 3.960 4.240 1.670 –10.105 –2.134

HighYield 100, ICEBofA 3095.771 7.673 n.a. 8.427 3.272 –10.685 –0.214

MuniMaster, ICEBofA 550.599 3.159 3.057 3.191 0.800 –8.538 –0.851

EMBIGlobal, J.P.Morgan 754.706 7.734 7.578 8.085 4.516 –19.574 –4.735

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AzurePowerGlobal AZRE 4.86 1.27 35.38 24.61 3.26 -78.0
Shuttle Pharma SHPH 36.40 7.90 27.72 126.26 11.77 ...
a.k.a. BrandsHolding AKA 2.92 0.56 23.73 15.23 1.74 ...
NutexHealth NUTX 3.17 0.57 21.92 52.80 2.36 9.3
ReataPharmaceuticalsA RETA 27.07 4.71 21.06 114.80 18.47 -75.4

BlueApronCl A APRN 6.71 1.10 19.61 12.76 2.27 60.5
Amyris AMRS 3.24 0.53 19.56 15.12 1.47 -76.0
TupperwareBrands TUP 8.77 1.41 19.16 24.71 5.54 -61.7
VicariousSurgical RBOT 4.37 0.69 18.75 15.79 2.82 -56.2
Glaukos GKOS 57.01 8.91 18.52 64.49 33.33 -0.6

DyneTherapeutics DYN 13.80 2.13 18.25 17.89 4.30 -15.2
AlaunosTherapeutics TCRT 3.44 0.53 18.21 3.50 0.41 78.2
CoupaSoftware COUP 65.82 10.00 17.91 270.79 50.54 -73.9
Quoin PharmADR QNRX 3.91 0.59 17.77 372.50 2.94 -98.7
CheetahMobileADR CMCM 3.33 0.50 17.67 10.10 2.77 -65.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

CleanTechAcquisition CLAQ 6.77 -2.68 -28.36 13.00 5.61 -31.5
FirstWaveBioPharma FWBI 3.24 -0.98 -23.22 211.50 2.87 -98.3
Veru VERU 11.51 -3.08 -21.11 24.55 4.34 24.0
Presidio Property Trust SQFT 1.73 -0.35 -16.83 4.18 1.66 -54.8
AdTheorentHolding ADTH 2.32 -0.41 -15.02 11.90 2.23 -76.4

Avalo Therapeutics AVTX 4.99 -0.88 -14.99 34.92 2.42 -84.8
TuanCheADR TC 2.33 -0.38 -14.02 3.95 1.42 12.0
Ascent Solar Technologies ASTI 5.59 -0.90 -13.87 94.00 5.00 -92.6
Ucommune International UK 5.50 -0.86 -13.52 21.80 2.61 -73.3
OppenheimerHoldingsA OPY 30.16 -4.71 -13.51 54.98 28.88 -31.7

ChinaAutomotive Systems CAAS 4.16 -0.63 -13.15 5.12 2.20 23.1
GoldenPathAcquisition GPCO 8.88 -1.34 -13.11 11.25 8.23 -10.2
DirexionS&PBiotechBr LABD 21.05 -3.07 -12.73 85.28 15.70 12.0
KaspienHoldings KSPN 2.23 -0.31 -12.20 21.00 1.82 -88.9
FaZeHoldings FAZE 12.10 -1.63 -11.87 24.69 8.02 24.9

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0071140.7590 37.1
Brazil real .1905 5.2486 –5.8
Canada dollar .7622 1.3121 3.8
Chile peso .001131 884.03 3.8
Colombiapeso .000227 4400.30 8.2
EcuadorUSdollar 1 1 unch
Mexico peso .0501 19.9768 –2.6
Uruguay peso .02451 40.7950 –8.8
Asia-Pacific
Australian dollar .6769 1.4773 7.3
China yuan .1436 6.9661 9.6
HongKong dollar .1274 7.8499 0.7
India rupee .01256 79.643 6.9
Indonesia rupiah .0000670 14918 4.7
Japan yen .006956 143.75 24.9
Kazakhstan tenge .002110 473.86 8.9
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2221 4.5015 8.1
NewZealand dollar .6075 1.6461 12.6
Pakistan rupee .00445 224.625 27.5
Philippines peso .0175 57.098 12.0
Singapore dollar .7122 1.4041 4.1
SouthKoreawon .0007275 1374.61 15.6
Sri Lanka rupee .0027778 360.00 77.4
Taiwan dollar .03243 30.836 11.2
Thailand baht .02746 36.410 9.6

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004239 23590 3.2
Europe
CzechRep. koruna .04071 24.561 12.3
Denmark krone .1346 7.4308 13.6
Euro area euro 1.0008 .9993 13.6
Hungary forint .002530 395.26 21.7
Iceland krona .007103 140.79 8.5
Norway krone .1000 9.9998 13.5
Poland zloty .2126 4.7028 16.8
Russia ruble .01635 61.150 –18.2
Sweden krona .0935 10.6995 18.2
Switzerland franc 1.0241 .9765 7.0
Turkey lira .0549 18.2271 36.8
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1535 .8669 17.3
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0519 19.2705 22.7
Israel shekel .2918 3.4271 10.2
Kuwait dinar 3.2334 .3093 2.2
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2732 3.660 0.5
SaudiArabia riyal .2661 3.7582 0.1
SouthAfrica rand .0580 17.2516 8.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index101.35 –0.33–0.33 13.18

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31581.28 s435.98, or 1.40%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

18.59 23.81
16.73 19.24
2.25 1.82

36799.65, 01/04/22
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S&P 500 Index
3979.87 s71.68, or 1.83%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

21.53 31.70
17.52 22.27
1.68 1.29

4796.56, 01/03/22

3550

3675

3800

3925

4050

4175

4300

June July Aug. Sept.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.4630 3.4630 3.4180 3.4380 –0.0310 3,327
Dec 3.4600 3.4670 3.4030 3.4305 –0.0315 109,952
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1694.80 1715.20 1694.70 1715.30 14.90 1,671
Oct 1703.20 1721.40 1692.50 1718.20 14.80 42,703
Nov s 1722.80 14.90 6
Dec 1712.90 1731.20 1701.70 1727.80 14.90 379,273
Feb'23 1723.80 1742.40 1714.50 1740.00 14.80 28,400
April 1732.20 1753.60 1728.00 1752.20 14.80 6,631
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 2019.50 2019.50 2019.50 2007.90 51.50 28
Dec 1982.50 2045.00 1963.00 2022.80 49.60 6,005
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 846.00 13.30
Oct 837.20 855.60 826.20 847.20 13.30 58,503
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 18.240 18.240 18.240 18.137 0.342 350
Dec 17.905 18.400 17.740 18.260 0.352 125,668
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 86.93 87.76 81.50 81.94 –4.94 197,070
Nov 86.53 87.33 81.18 81.63 –4.88 156,189
Dec 86.10 86.80 80.79 81.25 –4.78 203,703
Jan'23 85.50 86.09 80.27 80.75 –4.68 71,508
June 81.82 82.15 77.33 77.85 –4.01 117,295
Dec 77.65 78.14 73.97 74.57 –3.46 145,840
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.5738 3.6234 3.4959 3.5860 .0122 74,615
Dec 3.4395 3.4735 3.3712 3.4337 –.0098 37,639
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.4358 2.4672 2.3001 2.3077 –.1082 73,678
Nov 2.3750 2.4171 2.2591 2.2670 –.1010 52,781
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 8.039 8.299 7.751 7.842 –.303 111,341
Nov 8.118 8.355 7.828 7.901 –.311 130,856
Dec 8.300 8.506 7.971 8.035 –.332 69,041
Jan'23 8.372 8.591 8.062 8.115 –.343 86,812
April 5.535 5.650 5.313 5.352 –.329 71,623
May 5.406 5.504 5.175 5.219 –.325 77,890

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 678.50 690.00 675.25 676.75 –4.00 4,127
Dec 675.00 688.00 669.00 671.00 –5.00 752,625
Oats (CBT)-5,000bu.; cents per bu.
Sept 391.00 –7.25 1
Dec 384.25 395.00 373.00 376.50 –7.25 3,014
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1485.25 1503.75 1472.50 1466.75 –23.25 794
Nov 1398.50 1432.25 1380.75 1383.50 –15.25 308,317
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 437.90 447.60 435.00 436.10 2.60 585
Dec 406.80 424.00 404.40 411.50 4.70 196,049
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 67.73 –1.23 19
Dec 63.28 63.49 61.70 62.10 –1.18 143,867
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 16.78 –.07 221

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Nov 17.23 17.23 16.97 17.06 –.07 8,504
Wheat (CBT)-5,000bu.; cents per bu.
Sept 802.25 855.00 802.25 826.50 26.50 398
Dec 816.75 873.50 809.25 844.25 27.25 167,118
Wheat (KC)-5,000bu.; cents per bu.
Sept 920.00 931.00 906.75 901.50 22.50 64
Dec 880.50 934.00 874.00 901.50 19.50 92,196
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 183.500 183.975 181.800 182.025 –2.150 5,223
Oct 185.450 185.925 183.750 183.950 –2.150 16,832
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 145.100 145.500 144.150 144.250 –.800 112,280
Dec 150.975 151.150 150.000 150.075 –.800 79,842
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 91.750 93.225 90.825 91.075 –.025 72,700
Dec 84.200 85.225 83.500 83.600 .100 74,869
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 490.00 509.00 485.10 505.50 15.50 296
Nov 462.20 488.70 458.00 486.00 23.80 2,043
Milk (CME)-200,000 lbs., cents per lb.
Sept 19.63 19.86 19.51 19.84 .17 4,940
Oct 20.01 20.38 19.76 20.34 .25 6,089
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,308 –75 716
Dec 2,369 2,383 2,333 2,350 –19 143,570
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 229.30 229.50 227.20 226.90 –7.00 179
Dec 229.95 231.00 222.95 223.25 –7.00 101,833
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 17.98 18.34 17.92 18.05 .07 259,688
March'23 17.78 18.05 17.74 17.82 .02 232,655
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 35.50 … 1,860
Jan'23 35.75 … 2,553
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 108.56 109.03 106.29 106.10 –2.19 84
Dec 103.40 105.39 101.19 101.62 –1.93 113,176
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 175.90 –2.60 4
Nov 168.80 169.10 164.35 165.90 –2.60 8,174

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 143-120 146-000 143-020 145-260 1-31.0 24,960
Dec 143-010 145-260 142-250 145-180 1-31.0 1,335,440
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 132-260 134-140 132-200 134-060 1-06.0 40,135
Dec 132-060 133-290 132-020 133-210 1-07.0 1,169,192
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 115-185 116-075 115-140 116-055 18.0 32,842
Dec 115-170 116-075 115-135 116-055 18.5 3,513,132
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 110-052 110-195 110-037 110-187 11.5 27,120
Dec 110-040 110-187 110-012 110-175 12.2 3,982,185
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 104-048 104-090 104-045 104-082 2.9 35,044
Dec 104-007 104-057 104-002 104-048 3.6 1,919,372
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 97.4625 97.4650 97.4500 97.4600 .0000 192,882
Oct 96.9850 96.9950 96.9400 96.9750 –.0100 322,743

10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 90-090 90-235 90-025 90-190 18.0 15,316
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 98.0600 98.0600 98.0575 98.0575 –.0025 709,366
Dec 96.1900 96.2250 t 96.1500 96.2050 .0150 976,634
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 96.5825 96.6025 96.5400 96.5775 –.0075 1,110,668
Dec 95.8600 95.8900 95.8100 95.8600 –.0050 1,685,034
March'23 95.8250 95.8850 95.7950 95.8650 .0350 1,051,411
Dec 96.1950 96.3000 96.1800 96.2850 .0900 933,705

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .7010 .7011 t .6903 .6944 –.0061 253,679
Dec .7076 .7076 t .6967 .7009 –.0060 24,799
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7601 .7625 .7569 .7607 .0005 142,437
Dec .7597 .7623 .7567 .7606 .0005 16,746
BritishPound (CME)-£62,500; $ per £
Sept 1.1521 1.1542 t 1.1407 1.1503 –.0023 261,041
Dec 1.1532 1.1561 t 1.1427 1.1523 –.0020 19,028
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0168 1.0254 1.0141 1.0229 .0065 45,695
Dec 1.0239 1.0334 1.0220 1.0309 .0066 2,363
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6736 .6770 .6699 .6753 .0021 170,454
Dec .6744 .6780 .6709 .6764 .0021 7,547
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04956 .04998 .04941 .04989 .00037 195,704
Dec .04869 .04912 .04857 .04903 .00037 3,454

Euro (CME)-€125,000; $ per €
Sept .9911 1.0017 .9883 .9989 .0072 672,320
Dec .9977 1.0083 .9949 1.0055 .0074 32,030

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 31153 31644 30975 31577 411 75,184
Dec 31250 31731 31073 31670 412 1,519
Mini S&P500 (CME)-$50 x index
Sept 3907.50 3988.75 3883.50 3980.00 69.50 2,183,890
Dec 3924.00 4005.25 3900.00 3996.75 70.00 117,751
Mini S&PMidcap400 (CME)-$100 x index
Sept 2375.40 2435.30 2360.30 2431.10 54.40 51,853
Dec 2370.10 2442.70 2370.10 2439.70 55.00 34
MiniNasdaq 100 (CME)-$20 x index
Sept 12019.75 12306.25 11921.50 12263.25 244.25 278,928
Dec 12090.00 12378.75 11996.50 12338.50 246.25 7,568
Mini Russell 2000 (CME)-$50 x index
Sept 1791.60 1833.70 1778.70 1830.60 38.00 534,532
Dec 1798.40 1839.70 1785.80 1837.10 37.80 7,725
March'23 1839.30 1839.30 1800.00 1846.50 39.00 10
Mini Russell 1000 (CME)-$50 x index
Sept 2152.30 2193.30 2148.90 2188.80 39.50 13,569
Dec 2193.90 39.90 2
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 110.32 110.79 s 109.52 109.83 –.37 58,417
Dec 110.03 110.48 s 109.26 109.57 –.35 3,100

Source: FactSet

CashPrices Wednesday, September 7, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 192.900
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.200

Metals
Gold, per troy oz
Engelhard industrial 1700.00
Handy&Harmanbase 1702.65
Handy&Harman fabricated 1889.94
LBMAGold PriceAM *1712.50
LBMAGold Price PM *1702.60
Krugerrand,wholesale-e 1779.11
Maple Leaf-e 1821.68
AmericanEagle-e 1821.68
Mexican peso-e 2196.39
Austria crown-e 1671.79
Austria phil-e 1787.63
Silver, troy oz.
Engelhard industrial 18.1500
Handy&Harmanbase 18.2650
Handy&Harman fabricated 22.8310
LBMAspot price *£15.8900
(U.S.$ equivalent) *18.3950
Coins,wholesale $1,000 face-a 18296
Othermetals
LBMAPlatinumPrice PM *852.0
Platinum,Engelhard industrial 858.0
Palladium,Engelhard industrial 2025.0
Aluminum, LME, $ permetric ton *2260.0
Copper,Comex spot 3.4380

Wednesday

IronOre, 62%FeCFRChina-s 96.9
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 820
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 70850
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 69625
BMICobalt sulphate, EXWChina, >20.5% -v,m 8193
BMINickel Sulphate, EXWChina, >22%-v,m 5293
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 765

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7700
Cotton,1 1/16 std lw-mdMphs-u 1.0910
Cotlook 'A' Index-t *121.60
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 215
Corn,No. 2 yellow,Cent IL-bp,u 6.6700
Corn gluten feed,Midwest-u,w 210.3
Corn glutenmeal,Midwest-u,w 662.6
Cottonseedmeal-u,w 418
Hominy feed,Cent IL-u,w 192
Meat-bonemeal,50%proMnpls-u,w 428
Oats,No.2milling,Mnpls-u 4.4650
Rice, LongGrainMilled, No. 2AR-u,w 33.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 474.10
Soybeans,No.1 yllw IL-bp,u 14.7400

Wednesday

Wheat,Spring14%-proMnpls-u 10.5000
Wheat,No.2 soft red,St.Louis-u 8.4038
Wheat -Hard - KC (USDA) $ per bu-u 9.8150
Wheat,No.1softwhite,Portld,OR-u 9.2000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 230.37
select 1-3,600-900 lbs.-u 206.64
Broilers, National compwtd. avg.-u,w 1.2664
Butter,AAChicago-d 3.1475
Cheddar cheese,bbl,Chicago-d 193.50
Cheddar cheese,blk,Chicago-d 185.00
Milk,Nonfat dry,Chicago lb.-d 153.00
Coffee,Brazilian,Comp-y 2.2784
Coffee,Colombian, NY-y 3.0218
Eggs,largewhite,Chicago-u 2.0750
Flour,hardwinter KC-p 21.60
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 97.54
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3876
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 76.1500
Grease,choicewhite,Chicago-h 0.7400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7344
Tallow,bleach;Chicago-h 0.8100
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 9/6

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

3.250 U.S. 2 3.447 t l 3.499 3.248 0.220
2.750 10 3.264t l 3.339 2.838 1.370

2.750 Australia 2 3.070 s l 3.059 2.630 0.018 -38.6 -45.5 -20.6
1.250 10 3.716 s l 3.662 3.095 1.272 44.7 31.3 -10.2

0.000 France 2 0.895 t l 0.900 0.375 -0.657 -256.1 -261.3 -88.1
2.000 10 2.148 t l 2.200 1.496 0.035 -112.0 -114.9 -133.8

0.400 Germany 2 1.092 t l 1.107 0.457 -0.694 -236.4 -240.7 -91.8
1.700 10 1.575 t l 1.641 0.956 -0.321 -169.3 -170.9 -169.4

0.000 Italy 2 2.138 t l 2.188 1.290 -0.462 -131.8 -132.5 -68.6
2.500 10 3.858 t l 3.950 3.026 0.771 59.0 60.1 -60.2

0.005 Japan 2 -0.085 t l -0.081 -0.104 -0.121 -354.0 -359.5 -34.5
0.200 10 0.247 s l 0.241 0.163 0.041 -302.1 -310.8 -133.3

0.000 Spain 2 1.262 t l 1.282 0.641 -0.605 -219.4 -223.1 -82.9
2.550 10 2.738 t l 2.787 2.024 0.367 -53.0 -56.2 -100.6

0.125 U.K. 2 2.979 t l 3.184 1.949 0.196 -47.7 -33.0 -2.8
4.250 10 3.033 t l 3.101 2.053 0.643 -23.5 -24.9 -73.0

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

BPCE BPCEGP 1.000 4.31 Jan. 20, ’26 95 –30 n.a.

BancoSantander SANTAN 5.147 5.23 Aug. 18, ’25 174 –16 180

JohnDeereCapital … 3.400 3.87 June 6, ’25 33 –9 n.a.

NationwideBuildingSociety NWIDE 4.850 5.05 July 27, ’27 164 –9 n.a.

Procter&Gamble PG 3.000 3.93 March 25, ’30 68 –9 68

Wells Fargo WFC 3.000 4.31 Feb. 19, ’25 77 –9 62

Toronto–DominionBank TD 0.700 3.98 Sept. 10, ’24 54 –8 57

ToyotaMotor Credit TOYOTA 1.450 3.89 Jan. 13, ’25 39 –8 n.a.

…Andspreads thatwidened themost
Barclays BACR 3.650 4.97 March 16, ’25 146 21 n.a.

Royal Bank of Canada RY 3.375 4.16 April 14, ’25 65 16 63

MetLife MET 6.375 4.81 June 15, ’34 154 15 n.a.

Oracle ORCL 5.375 6.40 July 15, ’40 274 14 276

HSBCHoldings HSBC 4.375 5.08 Nov. 23, ’26 171 12 n.a.

Credit Suisse CS 1.250 5.42 Aug. 7, ’26 205 10 175

Medtronic MDT 4.375 4.71 March 15, ’35 142 10 124

Halliburton HAL 7.450 6.09 Sept. 15, ’39 243 9 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

MurphyOil MUR 7.050 7.14 May1, ’29 99.530 1.73 98.470

Occidental Petroleum OXY 7.950 6.14 June 15, ’39 118.750 1.68 121.840

HowmetAerospace HWM 5.950 6.32 Feb. 1, ’37 96.573 1.60 97.750

Xerox XRXCRP 6.750 8.40 Dec. 15, ’39 85.074 1.45 n.a.

Sprint Capital … 6.875 5.63 Nov. 15, ’28 106.430 1.23 106.266

ZFNorthAmerica Capital ZFFNGR 4.750 6.76 April 29, ’25 95.200 1.08 93.202

FordMotor F 4.750 7.00 Jan. 15, ’43 75.759 0.88 75.939

…Andwith thebiggest price decreases
Navient NAVI 5.625 9.69 Aug. 1, ’33 73.000 –1.00 76.000

Occidental Petroleum OXY 6.200 6.11 March 15, ’40 101.000 –0.63 101.500

FordMotor Credit … 3.664 6.09 Sept. 8, ’24 95.500 –0.50 n.a.

OneMain Finance OMF 7.125 8.98 March 15, ’26 94.500 –0.22 94.312

DishDBS … 7.750 15.18 July 1, ’26 79.041 –0.21 79.500

Barclays BACR 5.200 5.62 May12, ’26 98.631 –0.02 99.353

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1990.22 -11.2 U.S. Aggregate 4.050 1.400 4.140

U.S. Corporate IndexesBloomberg Fixed Income Indices

2897.94 -14.9 U.S. Corporate 4.930 1.960 5.010

2795.82 -9.0 Intermediate 4.720 1.340 4.820

3872.77 -24.1 Long term 5.310 2.900 5.410

569.02 -15.5 Double-A-rated 4.270 1.710 4.370

762.96 -15.5 Triple-B-rated 5.250 2.170 5.340

HighYieldBonds ICEBofA

464.14 -11.1 HighYield Constrained 8.495 3.830 8.931

436.89 -13.3 Triple-C-rated 15.063 6.950 15.197

3095.77 -10.9 HighYield 100 7.673 3.272 8.427

402.60 -12.5 Global HighYield Constrained 8.721 4.019 9.062

305.67 -12.4 EuropeHighYield Constrained 7.104 2.304 7.457

U.SAgencyBloomberg Fixed Income Indices

1713.04 -6.6 U.SAgency 3.690 0.700 3.750

1511.86 -5.6 10-20 years 3.650 0.590 3.720

3392.98 -19.0 20-plus years 4.190 1.950 4.270

2547.37 -11.6 Yankee 4.600 1.570 4.670

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1987.87 -9.5 Mortgage-Backed 4.110 1.670 4.240

1959.81 -8.3 GinnieMae (GNMA) 4.120 1.700 4.250

1169.20 -9.7 Fanniemae (FNMA) 4.110 1.660 4.240

1791.65 -10.1 FreddieMac (FHLMC) 4.100 1.660 4.240

550.60 -8.6 MuniMaster 3.159 0.800 3.191

392.29 -7.8 7-12 year 2.998 0.796 3.237

436.48 -11.2 12-22 year 3.734 1.146 3.753

408.54 -15.9 22-plus year 4.387 1.620 4.387

Global Government J.P.Morgan†

538.59 -10.2 Global Government 2.550 0.790 2.590

764.69 -8.8 Canada 3.200 1.290 3.500

353.27 -13.0 EMU§ 2.351 0.271 2.562

662.03 -12.9 France 2.120 0.150 2.330

474.56 -11.6 Germany 1.500 -0.370 1.740

284.90 -3.3 Japan 0.710 0.300 0.710

512.86 -13.9 Netherlands 1.840 -0.200 2.030

819.19 -21.1 U.K. 3.230 0.720 3.240

754.71 -17.9 EmergingMarkets ** 7.734 4.516 8.085

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 7, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
July index ChgFrom (%)

level June '22 July '21

U.S. consumer price index
All items 296.276 –0.01 8.5
Core 295.646 0.33 5.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 5.50 5.50 5.50 3.25
Canada 4.70 4.70 4.70 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.50 0.50 0.50 0.00
Switzerland 0.25 0.25 0.25 0.00
Britain 1.75 1.75 1.75 0.10
Australia 2.35 1.85 2.35 0.10

Overnight repurchase
U.S. 2.25 2.29 2.31 0.01

U.S. government rates

Discount
2.50 2.50 2.50 0.25

Federal funds
Effective rate 2.3300 2.3400 2.3400 0.0700
High 2.4500 2.4500 2.4500 0.0900
Low 2.3000 2.3000 2.3200 0.0200
Bid 2.3300 2.3000 2.3300 0.0600
Offer 2.3700 2.3400 2.3700 0.0800

Treasury bill auction
4weeks 2.470 2.310 2.470 0.020
13weeks 2.965 2.880 2.965 0.035
26weeks 3.320 3.235 3.320 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 5.479 5.212 5.479 2.337
60days 5.528 5.259 5.528 2.371

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
4.25 4.25 4.25 2.00

Commercial paper (AA financial)
90days n.a. 2.64 2.99 0.08

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 2.70457 2.55343 2.70457 0.07525
Threemonth 3.19400 3.09971 3.19400 0.11413
Sixmonth 3.75214 3.66057 3.75214 0.14663
One year 4.18886 4.22314 4.22314 0.22163

SecuredOvernight FinancingRate
2.29 2.29 2.30 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 2.279 23.800 2.315 0.015
MBS 2.329 22.400 2.342 0.018

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 28, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 28, 2022.SecuredOvernight
FinancingRate is as of September 6, 2022.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

iShNatlMuniBd MUB 105.25 0.30 –9.5
iSh1-5YIGCorpBd IGSB 50.34 0.38 –6.6
iShPfd&Incm PFF 32.98 1.01 –16.4
iShRussell1000Gwth IWF 234.60 1.94 –23.2
iShRussell1000Val IWD 151.03 1.72 –10.1
iShRussell2000 IWM 182.19 2.18 –18.1
iShRussellMid-Cap IWR 69.43 2.34 –16.4
iShRussellMCValue IWS 108.05 2.28 –11.7
iShRussell1000 IWB 219.56 1.88 –17.0
iShS&P500Growth IVW 64.70 1.97 –22.7
iShS&P500Value IVE 142.56 1.63 –9.0
iShShortTreaBd SHV 109.97 –0.004 –0.4
iShTIPSBondETF TIP 111.67 0.41 –13.6
iSh1-3YTreasuryBd SHY 82.25 0.15 –3.8
iSh7-10YTreaBd IEF 100.05 0.65 –13.0
iSh20+YTreasuryBd TLT 109.19 1.58 –26.3
iShUSTreasuryBd GOVT 23.46 0.49 –12.1
JPMUltShtIncm JPST 50.16 0.05 –0.6
SPDRBlm1-3MTB BIL 91.45 0.01 0.02
SPDRGold GLD 159.94 1.02 –6.4
SPDRS&P500Value SPYV 38.20 1.68 –9.0
SPDRPtfS&P500 SPLG 46.78 1.83 –16.2
SPDRS&P500Growth SPYG 56.03 1.91 –22.7
SchwabIntEquity SCHF 30.64 0.76 –21.2
SchwabUSBrdMkt SCHB 46.73 1.90 –17.3
SchwabUSDiv SCHD 72.83 1.46 –9.9
SchwabUSLC SCHX 47.14 1.86 –17.2
SchwabUSLCGrw SCHG 62.25 2.05 –24.0
SchwabUSSC SCHA 41.89 2.17 –18.2
SchwabUSTIPs SCHP 55.11 0.38 –12.4
SPDRDJIATr DIA 316.33 1.32 –12.9
SPDRS&PMdCpTr MDY 444.56 2.29 –14.1
SPDRS&P500 SPY 397.78 1.80 –16.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 159.93 3.07 –21.8
CnsStapleSelSector XLP 73.45 1.80 –4.7
DimenUSCoreEq2 DFAC 24.60 1.74 –15.1
EnSelSectorSPDR XLE 78.30 –1.16 41.1
FinSelSectorSPDR XLF 33.46 1.98 –14.3
HealthCareSelSect XLV 127.15 1.63 –9.8
IndSelSectorSPDR XLI 93.79 1.60 –11.4
InvscQQQI QQQ 298.97 2.02 –24.9
InvscS&P500EW RSP 142.53 2.19 –12.4
iSh0-5YTIPSBd STIP 98.87 0.02 –6.6
iShCoreDivGrowth DGRO 49.30 1.73 –11.3
iShCoreMSCIEAFE IEFA 57.40 0.86 –23.1
iShCoreMSCIEM IEMG 47.56 0.81 –20.5
iShCoreMSCITotInt IXUS 55.67 0.91 –21.5
iShCoreS&P500 IVV 399.82 1.81 –16.2
iShCoreS&PMC IJH 243.22 2.27 –14.1
iShCoreS&PSC IJR 95.73 1.73 –16.4
iShCoreS&PTotUS ITOT 88.52 1.85 –17.3
iShCoreTotalUSDBd IUSB 46.25 0.70 –12.6
iShCoreUSAggBd AGG 100.11 0.69 –12.2
iShSelectDividend DVY 121.23 2.00 –1.1
iShESGAwareUSA ESGU 88.63 1.86 –17.9
iShEdgeMSCIMinUSA USMV 72.54 2.01 –10.3
iShEdgeMSCIUSAQual QUAL 116.75 1.78 –19.8
iShGoldTr IAU 32.61 1.05 –6.3
iShiBoxx$InvGrCpBd LQD 108.38 1.37 –18.2
iShJPMUSDEmgBd EMB 85.58 1.52 –21.5
iShMBSETF MBB 95.99 0.60 –10.6
iShMSCIACWI ACWI 85.74 1.49 –18.9
iShMSCI EAFE EFA 60.85 0.88 –22.7
iShMSCIEmgMarkets EEM 38.64 0.89 –20.9
iShMSCIEAFEValue EFV 41.68 0.48 –17.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, September 7, 2022 SPDRS&PDiv SDY 124.83 1.96 –3.3
TechSelectSector XLK 134.08 1.60 –22.9
UtilitiesSelSector XLU 77.13 3.13 7.8
VangdInfoTech VGT 345.08 1.59 –24.7
VangdSCVal VBR 159.71 1.91 –10.7
VangdExtMkt VXF 141.01 2.23 –22.9
VangdSCGrwth VBK 215.58 2.77 –23.5
VangdDivApp VIG 149.63 1.82 –12.9
VangdFTSEDevMk VEA 39.84 0.86 –22.0
VangdFTSEEM VWO 40.60 0.84 –17.9
VangdFTSEEurope VGK 51.12 1.39 –25.1
VangdFTSEAWxUS VEU 48.63 0.79 –20.6
VangdGrowth VUG 240.28 2.08 –25.1
VangdHlthCr VHT 235.49 1.83 –11.6
VangdHiDiv VYM 104.52 1.44 –6.8
VangdIntermBd BIV 76.50 0.63 –12.7
VangdIntrCorpBd VCIT 79.23 0.92 –14.6
VangdLC VV 181.93 1.81 –17.7
VangdMC VO 211.21 2.24 –17.1
VangdMCVal VOE 137.56 2.16 –8.5
VangdMBS VMBS 47.15 0.47 –10.8
VangdRealEst VNQ 94.52 1.95 –18.5
VangdS&P500ETF VOO 365.68 1.79 –16.2
VangdSTBond BSV 76.17 0.17 –5.8
VangdSTCpBd VCSH 75.95 0.30 –6.5
VangdShtTmInfltn VTIP 49.47 0.04 –3.8
VangdShortTrea VGSH 58.52 0.12 –3.8
VangdSC VB 189.80 2.31 –16.0
VangdTaxExemptBd VTEB 49.36 0.06 –10.1
VangdTotalBd BND 74.09 0.72 –12.6
VangdTotIntlBd BNDX 49.14 0.37 –10.9
VangdTotIntlStk VXUS 50.33 0.86 –20.8
VangdTotalStk VTI 199.53 1.85 –17.4
VangdTotWrldStk VT 87.37 1.45 –18.7
VangdValue VTV 135.94 1.50 –7.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities
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DividendChanges
Amount Payab e /

Company Symbo Y d% New/O d Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Phillips Edison PECO 3.3 .0933 /.09 M Oct03 /Sep16
VerizonCommunications VZ 6.4 .6525 /.64 Q Nov01 /Oct07

Reduced
Presidio Property Trust SQFT 19.4 .02 /.106 Q Sep30 /Sep16

Initial
RymanHospitality Prop RHP 0.5 .10 Oct17 /Sep30

Foreign
G.Willi-Food Intl WILC 5.3 .43 Sep21 /Sep13
Pyxis Tankers Pfd. A PXSAP 9.4 .1615 M Sep20 /Sep13

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 27.76 0.44
ADT ADT 8.41 0.02
AECOM ACM 73.81 1.80

s AES AES 27.18 1.13
Aflac AFL 60.86 1.33
AGCO AGCO 108.98 2.19
AMTD Digital HKD 63.27 -5.68
Ansys ANSS 249.77 8.51
APA APA 36.67 -1.15
ASETech ASX 5.53 0.04
ASML ASML 476.68 6.76
AT&T T 16.87 0.08
AbbottLabs ABT 104.70 1.99
AbbVie ABBV 138.71 1.12
Abiomed ABMD 268.18 4.29
AcadiaHealthcareACHC 83.03 2.89
Accenture ACN 286.76 3.30
ActivisionBliz ATVI 77.72 0.88
Adobe ADBE 379.72 11.42
AdvanceAuto AAP 178.30 4.96
AdvDrainageSysWMS 135.78 1.59
AdvMicroDevicesAMD 79.61 0.89
Aegon AEG 4.43 0.03
AerCap AER 44.60 0.90
AffirmHldgs AFRM 23.06 0.76
AgilentTechs A 131.43 2.13
agilon health AGL 22.22 1.69
AgnicoEagle AEM 42.42 1.40
AirProducts APD 253.78 7.61
Airbnb ABNB 116.07 2.37
AkamaiTech AKAM 90.29 1.64
Albemarle ALB 279.20 12.50
Albertsons ACI 29.21 1.24
Alcoa AA 47.66 -0.25
Alcon ALC 67.85 1.30
AlexandriaRlEstARE 154.34 1.67
Alibaba BABA 90.60 2.15
AlignTech ALGN 249.94 10.95
Alleghany Y 840.10 -0.30
Allegion ALLE 98.00 3.36
AlliantEnergy LNT 63.11 1.95
Allstate ALL 125.12 3.63
AllyFinancial ALLY 32.85 0.71
AlnylamPharmALNY 208.86 7.60
Alphabet A GOOGL 109.45 2.64
Alphabet C GOOG 110.48 3.00
Altria MO 44.95 0.38
Amazon.com AMZN 129.48 3.37
Ambev ABEV 2.98 0.05
Amcor AMCR 12.10 0.37
Amdocs DOX 83.19 ...
Amerco UHAL 536.89 12.52
Ameren AEE 95.61 3.39
AmericaMovil AMX 17.39 0.12
AmericaMovil A AMOV 17.58 0.36
AmerAirlines AAL 13.89 0.67
AEP AEP 104.74 3.18
AmerExpress AXP 152.25 3.65
AmericanFin AFG 129.12 2.94
AmHomes4RentAMH 36.70 0.72
AIG AIG 53.70 1.34
AmerTowerREITAMT 259.50 5.32
AmerWaterWorksAWK 153.34 4.92
AmericoldRealty COLD 29.74 0.51
Ameriprise AMP 276.86 8.37
AmerisourceBrgnABC 147.84 1.82
Ametek AME 122.63 3.12
Amgen AMGN 244.79 2.57
Amphenol APH 74.25 1.43
AnalogDevicesADI 150.70 2.47
AB InBev BUD 49.04 0.70
AnnalyCap NLY 6.59 0.06
AnteroResourcesAR 37.90 -0.13
Aon AON 288.57 7.34
AptIncmREIT AIRC 42.11 0.34
ApolloGlbMgmtAPO 56.74 1.12
Apple AAPL 155.96 1.43
ApplMaterials AMAT 91.94 1.65
Applovin APP 25.36 0.83
Aptargroup ATR 103.24 2.91
Aptiv APTV 92.09 3.18
Aramark ARMK 36.40 1.29
ArcelorMittal MT 22.64 0.40
ArchCapital ACGL 46.14 1.10
ArcherDaniels ADM 87.23 1.53
AresMgmt ARES 75.23 2.15
arGEN-X ARGX 380.67 10.20
AristaNetworksANET 120.27 2.72

t ArrowElec ARW 101.22 0.68
AspenTech AZPN 213.00 5.15
Assurant AIZ 162.17 3.51
AstraZeneca AZN 59.82 -0.59
Atlassian TEAM 235.42 5.75
AtmosEnergy ATO 117.64 3.43
Autodesk ADSK 206.19 8.01
ADP ADP 241.72 3.58

AutoNation AN 119.45 3.21
AutoZone AZO 2197.06 66.20
Avalara AVLR 91.91 0.07
Avalonbay AVB 210.45 3.32
Avangrid AGR 49.46 0.86
Avantor AVTR 25.17 0.71
AveryDennisonAVY 188.67 5.14
AvisBudget CAR 157.56 2.65
AxonEnterprise AXON 123.73 6.02
BCE BCE 48.20 0.48
BHP Group BHP 49.00 -0.85

s BJ'sWholesale BJ 77.56 3.21
BP BP 30.67 -0.46
Baidu BIDU 137.25 2.35
BakerHughes BKR 24.35 -0.54
Ball BALL 58.64 3.10
BancoBilbaoViz BBVA 4.47 0.08
BancoBradesco BBDO 3.04 0.06
BancodeChile BCH 19.37 -0.28
BancSanBrasil BSBR 5.75 0.06
BcoSantChile BSAC 16.35 -0.17
BancoSantander SAN 2.38 0.01
BanColombia CIB 27.71 -0.22
BankofAmerica BAC 33.57 0.51
BankofMontreal BMO 92.58 0.95
BankNY Mellon BK 42.43 1.29

t BkNovaScotia BNS 54.03 0.27
Barclays BCS 7.71 -0.12
BarrickGold GOLD 15.36 0.53
Bath&BodyWks BBWI 38.41 1.10
BaxterIntl BAX 58.73 4.07
BectonDicknsn BDX 258.97 6.90
BeiGene BGNE 164.24 0.79
BentleySystems BSY 37.01 2.08
Berkley WRB 66.86 1.16
BerkHathwy A BRK.A 4220475187.00
BerkHathwy B BRK.B 281.04 4.45
BerryGlobal BERY 55.45 2.19
BestBuy BBY 73.24 1.86
Bilibili BILI 23.62 1.11
Bill.com BILL 156.38 7.47
Bio-Techne TECH 334.13 5.09
Bio-RadLab A BIO 491.38 13.47
Biogen BIIB 200.67 5.98
BiohavenPharm BHVN 150.19 0.58
BioMarinPharm BMRN 91.21 2.36
BioNTech BNTX 144.11 5.53
BlackKnight BKI 65.99 0.60
BlackRock BLK 674.22 12.59
Blackstone BX 96.34 2.25
BlockHR HRB 44.94 0.82
Block SQ 67.82 2.52
BlueOwlCapitalOWL 11.26 0.31
Boeing BA 155.95 3.56
BookingHldgs BKNG 1872.45 57.60
BoozAllen BAH 96.75 1.30
BorgWarner BWA 37.81 1.37
BostonProps BXP 82.87 1.84
BostonSci BSX 41.47 1.09
BristolMyers BMY 68.76 0.11
BritishAmTob BTI 39.87 0.12
BrixmorProp BRX 22.23 0.55
Broadcom AVGO 505.13 6.93
BroadridgeFinl BR 169.56 1.69
BrookfieldMgt BAM 48.21 0.97
BrookfieldInfr BIP 41.53 0.16
BrookfieldRenew BEPC 39.08 0.68
Brown&Brown BRO 65.26 1.90
Brown-Forman B BF.B 72.75 1.72
Brown-Forman A BF.A 71.60 1.80

t Bruker BRKR 56.26 0.90
BuildersFirst BLDR 58.63 0.99
Bunge BG 95.57 1.47
BurlingtonStrs BURL 148.20 8.48
CACI Intl CACI 277.88 3.04
CBRE Group CBRE 79.48 2.53
CDW CDW 173.07 3.70
CF Industries CF 102.33 -0.59
CGI GIB 78.81 1.44
CH Robinson CHRW 114.15 1.25
CME Group CME 200.34 2.31
CMS Energy CMS 69.72 2.35
CNA Fin CNA 39.81 0.17
CNH Indl CNHI 12.20 0.19
CRH CRH 36.69 0.84
CSX CSX 31.89 0.40
CVS Health CVS 100.68 1.95
CableOne CABO 1094.24 1.06
CadenceDesign CDNS 170.89 3.07
CaesarsEnt CZR 45.27 1.67
CamdenProperty CPT 130.93 0.84
Cameco CCJ 29.42 0.75
CampbellSoup CPB 49.31 0.50
CIBC CM 47.16 0.49
CanNtlRlwy CNI 118.62 2.73
CanNaturalRes CNQ 52.55 -1.23
CanPacRlwy CP 75.24 1.74
Canon CAJ 22.62 -0.25
CapitalOne COF 104.89 2.72

CardinalHealth CAH 70.97 1.46
Carlisle CSL 302.80 4.86
Carlyle CG 32.33 0.67
CarMax KMX 88.52 3.39
Carnival CCL 9.82 0.38
Carnival CUK 8.77 0.34
CarrierGlobal CARR 41.50 1.20
CaseysGenStores CASY 221.40 6.22
Catalent CTLT 91.85 2.88
Caterpillar CAT 180.86 0.20
Celanese CE 110.23 3.90
CelsiusHldg CELH 98.93 5.11
CenovusEnergy CVE 17.61 -0.62
Centene CNC 89.33 1.00
CenterPointEner CNP 32.67 0.97
CentraisElBras EBR 8.74 0.10
CeridianHCM CDAY 61.65 1.95
ChangeHlthcr CHNG 24.79 -0.07
CharlesRiverLabs CRL 208.39 8.23
ChartIndustries GTLS 196.21 10.21
CharterComms CHTR 402.55 5.55
CheckPoint CHKP 119.85 1.71
Chemed CHE 475.07 4.90
CheniereEnergy LNG 155.67 -2.91
CheniereEnerPtrs CQP 54.66 1.29
ChesapeakeEner CHK 97.74 1.21
Chevron CVX 155.11 -2.01
ChewyA CHWY 34.26 1.23
ChinaEastrnAir CEA 16.51 -0.04
ChinaPetrol SNP 45.79 -0.50
ChinaSoAirlines ZNH 26.10 0.58
Chipotle CMG 1680.76 46.18
Chubb CB 193.68 3.25

t ChunghwaTel CHT 38.82 -0.39
Church&Dwight CHD 81.54 1.31
ChurchillDowns CHDN 201.59 7.03
Ciena CIEN 43.54 0.83
Cigna CI 290.00 4.75
CincinnatiFin CINF 99.03 1.81
Cintas CTAS 428.19 14.54
CiscoSystems CSCO 45.02 0.55
Citigroup C 48.63 0.41
CitizensFin CFG 36.21 0.50
CitrixSystems CTXS 103.41 0.64
Clarivate CLVT 12.22 0.51
ClearwayEnergyC CWEN 39.43 1.56
ClearwayEnergyA CWEN.A 36.33 1.27
Cleveland-Cliffs CLF 17.29 -0.01
Clorox CLX 146.39 3.68
Cloudflare NET 61.02 2.47
Coca-Cola KO 62.31 1.13
Coca-ColaEuro CCEP 48.04 1.53
Cognex CGNX 43.75 1.13
CognizantTech CTSH 63.67 1.45
CoinbaseGlbl COIN 68.25 5.47
ColgatePalm CL 78.55 0.78
Comcast A CMCSA 34.98 0.24
Comerica CMA 82.21 2.22
CommerceBcshrs CBSH 69.44 1.86
SABESP SBS 9.41 0.10
ConagraBrands CAG 34.70 0.86
Confluent CFLT 25.67 1.00
ConocoPhillips COP 106.76 -1.87
ConEd ED 101.23 3.48
ConstBrands A STZ 248.39 3.50

s ConstellationEner CEG 82.90 0.64
ContinentalRscs CLR 68.37 -0.32
Cooper COO 306.11 9.93
Copart CPRT 118.83 2.37
Corning GLW 32.99 0.20
Corteva CTVA 61.82 1.50
Cosan CSAN 14.49 0.17
CoStar CSGP 78.07 1.87
Costco COST 529.64 10.74
CoterraEnergy CTRA 29.10 -0.06
Coupang CPNG 16.93 0.75
Credicorp BAP 127.54 1.12
CreditAcceptance CACC 512.54 4.47
CreditSuisse CS 5.15 0.11
CrowdStrike CRWD 171.96 0.81
CrownCastle CCI 173.68 4.45
CrownHoldings CCK 95.56 3.41
CubeSmart CUBE 47.35 0.79
Cullen/Frost CFR 136.68 3.81
Cummins CMI 216.00 3.56

D E F
DCP MidstreamDCP 38.89 0.10
DISH Network DISH 17.68 1.02
DTE Energy DTE 135.29 4.09
Danaher DHR 277.47 4.99
Darden DRI 128.05 4.84
DarlingIngred DAR 75.66 1.97
Datadog DDOG 95.62 3.29
DaVita DVA 90.45 2.19
DeckersOutdoorDECK 339.42 14.80
Deere DE 365.94 4.88

t DellTechC DELL 37.98 0.69

Net
Stock SymClose Chg

Net
Stock SymClose Chg

DeltaAir DAL 32.23 1.04
t DentsplySirona XRAY 31.92 0.86
DeutscheBankDB 8.28 0.05
DevonEnergy DVN 68.36 -1.18
DexCom DXCM 88.37 6.34
Diageo DEO 175.57 1.21
DiamondbkEner FANG 131.57 -2.44
Dick's DKS 111.36 5.59
DigitalRealty DLR 121.94 2.64
DiscoverFinSvcsDFS 99.94 2.45
Disney DIS 112.69 2.60
dLocal DLO 24.84 0.78
DocuSign DOCU 55.14 1.34
DolbyLab DLB 73.90 1.77
DollarGeneral DG 245.89 6.08
DollarTree DLTR 143.12 4.81
DominionEner D 83.39 1.89
Domino's DPZ 362.61 -0.16
DoorDash DASH 59.12 0.89
Dover DOV 129.50 1.19

t Dow DOW 48.97 0.38
DrReddy'sLab RDY 53.41 0.95
DraftKings DKNG 16.36 0.68
Dropbox DBX 21.98 0.50
DukeEnergy DUK 110.25 3.49
DukeRealty DRE 59.85 1.29
DuPont DD 56.26 2.01
Dynatrace DT 39.15 0.97
ENI E 23.26 -0.33
EOG Rscs EOG 117.18 -3.13
EPAM Systems EPAM 417.29 6.46
EQT EQT 46.00 0.57
EastWestBncp EWBC 71.79 2.17
EastGroup EGP 167.23 3.42
EastmanChem EMN 91.44 1.76
Eaton ETN 141.27 2.81
eBay EBAY 44.66 1.62
Ecolab ECL 170.92 7.89
Ecopetrol EC 10.38 -0.01
EdisonInt EIX 68.03 2.16
EdwardsLife EW 91.98 2.92

t ElancoAnimal ELAN 14.80 0.18
Elastic ESTC 83.58 4.54
ElbitSystems ESLT 202.87 0.15
ElectronicArts EA 125.55 0.82
ElevanceHealth ELV 485.02 8.02
EmersonElec EMR 82.24 0.73
Enbridge ENB 41.18 0.35
Endeavor EDR 24.45 0.58
EnergyTransfer ET 11.47 -0.07

s EnphaseEnergy ENPH 316.31 23.49
Entegris ENTG 96.91 3.83
Entergy ETR 119.17 3.54
EnterpriseProd EPD 26.36 0.11
Equifax EFX 193.48 6.10
Equinix EQIX 647.20 15.36
Equinor EQNR 35.49 -2.19
Equitable EQH 29.62 0.62
EquityLife ELS 72.80 1.60
EquityResdntl EQR 76.25 1.33
ErieIndemnity A ERIE 225.14 2.62
EssentialUtil WTRG 48.81 -0.25
EssexProp ESS 274.40 4.62
EsteeLauder EL 247.99 1.84
Etsy ETSY 107.36 3.50
EverestRe RE 281.42 7.02
Evergy EVRG 70.12 2.10
EversourceEner ES 91.82 2.67
Exelon EXC 45.11 1.22
Expedia EXPE 104.18 3.33
ExpeditorsIntl EXPD 101.97 1.38
ExtraSpaceSt EXR 205.12 2.65
ExxonMobil XOM 94.14 -0.81
F5 FFIV 157.04 2.03
FMC FMC 108.61 3.58
FactSet FDS 444.77 8.38
FairIsaac FICO 449.54 7.91
Fastenal FAST 51.10 0.80
FederalRealty FRT 104.11 0.92
FedEx FDX 201.62 -2.55
Ferguson FERG 115.41 1.33
Ferrari RACE 195.27 4.92
FidNatlFin FNF 40.00 0.69
FidNatlInfo FIS 90.90 1.50
FifthThirdBncp FITB 34.04 0.77
FirstCitizBcshA FCNCA 816.87 19.51
FirstHorizon FHN 23.02 0.46
FirstIndRlty FR 52.22 1.21
FirstRepBank FRC 151.64 3.48

s FirstSolar FSLR 134.80 7.20
FirstEnergy FE 41.15 1.43
Fiserv FISV 105.75 1.59
FiveBelow FIVE 140.94 9.98
FleetCorTech FLT 212.37 3.33
Flex FLEX 18.04 0.74
Floor&Decor FND 81.73 4.96
FomentoEconMex FMX 66.08 2.05
FordMotor F 15.43 0.40
Fortinet FTNT 50.45 0.80
Fortis FTS 44.80 0.68
Fortive FTV 64.84 1.77
FortBrandsHome FBHS 62.36 2.52
FoxA FOXA 33.42 0.45
FoxB FOX 30.87 0.32
Franco-Nevada FNV 122.65 2.91
FranklinRscs BEN 26.05 0.14
FreeportMcM FCX 28.38 0.26
FreseniusMed FMS 17.05 0.18
FullTruck YMM 6.92 0.22
Futu FUTU 44.41 0.69

G H I
GFLEnvironmental GFL 28.83 0.28

t GSK GSK 31.49 0.02
Gallagher AJG 186.58 5.68
GameStop GME 24.04 -1.10
Gaming&LeisureGLPI 49.58 0.78
Garmin GRMN 90.73 2.94
Gartner IT 296.75 6.33
Generac GNRC 229.89 4.38

Net
Stock SymClose Chg

GeneralDynamicsGD 227.74 3.19
GeneralElec GE 73.58 1.42
GeneralMills GIS 76.28 0.98
GeneralMotorsGM 40.11 1.40
Genmab GMAB 36.44 0.84
Genpact G 46.55 0.68

s GenuineParts GPC 161.95 4.56
Gerdau GGB 4.66 0.06
GileadSciencesGILD 64.79 1.40
GitLab GTLB 54.16 6.76
GlobalPaymentsGPN 129.74 3.41
GlobalFoundriesGFS 59.77 0.87
Globant GLOB 208.29 5.51
GlobeLife GL 99.80 2.32
GlobusMedical GMED 60.43 2.65
GoDaddy GDDY 74.86 0.68

t GoldFields GFI 8.13 0.23
GoldmanSachsGS 330.56 4.07
Grab GRAB 3.06 0.16
Graco GGG 65.07 1.54
Grainger GWW 573.78 12.38
GraphicPkg GPK 23.20 0.61
Grifols GRFS 7.78 0.18
GpoAeroportuar PAC 145.04 1.44
HCA Healthcare HCA 212.16 11.45
HDFC Bank HDB 63.28 1.32
HF Sinclair DINO 52.80 -0.23
HP HPQ 27.47 0.14
HSBC HSBC 30.38 -0.38
H World HTHT 34.29 0.53
Haleon HLN 5.85 0.05
Halliburton HAL 28.68 -0.84
HartfordFinl HIG 65.75 0.75
Hasbro HAS 79.27 1.64
HealthcareRealtyHR 24.54 0.75
HealthpeakProp PEAK 26.79 0.62
Heico HEI 154.53 4.86
Heico A HEI.A 123.80 3.80
HenrySchein HSIC 72.31 1.33
Hershey HSY 228.25 5.50
HertzGlobal HTZ 18.22 0.19
Hess HES 117.96 -1.48
HessMidstream HESM 28.32 -0.05
HewlettPackardHPE 13.29 0.14
Hilton HLT 131.18 4.31
Hologic HOLX 67.70 0.19
HomeDepot HD 297.47 7.93
HondaMotor HMC 25.77 0.20
Honeywell HON 189.09 3.49
HorizonTherap HZNP 61.64 2.01
HormelFoods HRL 47.19 0.64
DR Horton DHI 71.09 1.10
HostHotels HST 17.64 0.64
HowmetAerospace HWM 35.36 0.63
Hubbell HUBB 214.56 6.27
HubSpot HUBS 292.30 -18.82
Humana HUM 481.67 2.14
JBHunt JBHT 170.40 3.19
HuntingtonBcshs HBAN 13.55 0.38
HuntingIngallsHII 232.65 3.57
HyattHotels H 89.96 2.25
ICICI Bank IBN 22.38 0.24
ICL Group ICL 9.18 -0.29
IdexxLab IDXX 354.68 12.95

t ING Groep ING 8.65 0.09
Invesco IVZ 16.57 0.14
IQVIA IQV 215.14 5.48
IcahnEnterprises IEP 50.41 -0.08
Icon ICLR 215.91 7.16
IDEX IEX 207.24 6.31
IllinoisToolWks ITW 202.79 5.24
Illumina ILMN 205.75 4.73
ImperialOil IMO 46.63 -1.48
Incyte INCY 71.41 2.30
Informatica INFA 21.55 -0.17
Infosys INFY 18.43 0.45
IngersollRand IR 48.73 1.06
Insulet PODD 262.84 13.05

t Intel INTC 30.65 0.29
InteractiveBrkrs IBKR 66.43 1.56
ICE ICE 102.30 2.39
InterContinentl IHG 54.60 1.28
IBM IBM 127.71 0.99
IntlFlavors IFF 113.22 3.49
IntlPaper IP 41.06 0.73
Interpublic IPG 27.76 0.76
Intuit INTU 435.29 16.53
IntuitiveSurgical ISRG 210.87 8.57
InvitatHomes INVH 38.88 0.70
IronMountain IRM 52.75 1.02
ItauUnibanco ITUB 5.13 0.07

J K L
JD.com JD 59.88 0.53
JPMorganChase JPM 115.90 2.16
Jabil JBL 58.06 0.89
JackHenry JKHY 196.78 2.37
JacobsSolns J 123.26 3.35
JamesHardie JHX 22.45 0.48
JazzPharm JAZZ 152.00 1.10
JefferiesFin JEF 32.55 0.66
J&J JNJ 164.07 0.89
JohnsonControls JCI 56.96 1.97
JonesLang JLL 171.60 5.46
JuniperNetworks JNPR 28.19 0.43
KB Financial KB 34.79 -0.34
KBR KBR 48.25 0.56
KE Holdings BEKE 17.80 0.97
KKR KKR 49.43 0.91
KLA KLAC 337.82 7.24
Kanzhun BZ 22.71 0.82
KarunaTherap KRTX 252.62 5.09
Kellogg K 73.17 0.90
KeurigDrPepperKDP 38.34 0.77
KeyCorp KEY 17.77 0.45
KeysightTechs KEYS 169.67 6.14
KilroyRealty KRC 49.45 0.76
KimberlyClark KMB 127.44 1.73
KimcoRealty KIM 21.75 0.46
KinderMorgan KMI 17.85 0.08
Knight-Swift KNX 49.88 0.88

Net
Stock SymClose Chg

KoninklijkePhil PHG 17.43 0.43
t KoreaElcPwr KEP 7.07 0.08
KraftHeinz KHC 37.32 -0.11
Kroger KR 49.82 1.30
LKQ LKQ 53.09 1.82
LPL Financial LPLA 223.79 2.96
L3HarrisTech LHX 233.15 3.38
LabCorp.ofAmerica LH 231.94 5.84
LamResearch LRCX 432.00 5.24
LamarAdv LAMR 96.67 3.69
LambWeston LW 80.11 2.12
LasVegasSands LVS 36.40 0.95
LatticeSemi LSCC 51.83 0.53
Lear LEA 138.40 4.77
LegendBiotech LEGN 43.88 -0.10
Leidos LDOS 95.01 1.41
Lennar A LEN 77.90 1.36
Lennar B LEN.B 61.89 1.36
LennoxIntl LII 257.90 7.92
LeviStrauss LEVI 17.44 0.13
LiAuto LI 26.66 0.22

t LibertyBroadbandC LBRDK 98.00 1.51
LibertyBroadbandA LBRDA 97.11 1.63

t LibertyGlobal C LBTYK 20.44 0.37
t LibertyGlobal A LBTYA 19.41 0.32
LibertyFormOne C FWONK 63.02 -0.31
LibertyFormOne A FWONA 57.48 -0.30
LibertyBraves A BATRA 28.34 -0.02
LibertyBraves C BATRK 27.45 0.01
LibertySirius C LSXMK 40.83 0.72
LibertySirius A LSXMA 41.01 0.62
LifeStorage LSI 131.20 1.45
EliLilly LLY 311.60 4.78
LincolnElectric LECO 138.11 2.38
LincolnNational LNC 47.65 1.61
Linde LIN 285.83 8.89
LithiaMotors LAD 249.60 2.40
LiveNationEnt LYV 91.19 2.26
LloydsBanking LYG 2.03 ...
LockheedMartin LMT 420.14 2.36
Loews L 56.23 0.90
LogitechIntl LOGI 48.57 0.77
Lowe's LOW 201.30 8.34
Lucid LCID 14.70 0.09
LufaxHolding LU 3.95 0.02
lululemon LULU336.87 9.06
LumenTech LUMN 9.78 0.11

t LyondellBasell LYB 81.50 0.93

M N
M&T Bank MTB 182.81 3.79
MGM ResortsMGM 33.59 0.82
MPLX MPLX 32.49 0.28
MSCI MSCI 474.30 16.62
MagellanMid MMP 50.29 -0.47
MagnaIntl MGA 56.38 1.68
ManhattanAssocMANH 139.51 2.47
ManulifeFin MFC 17.17 0.21
MarathonOil MRO 24.92 -0.60
MarathonPetrolMPC 98.34 -0.12
Markel MKL 1193.89 7.23

t MarketAxess MKTX 247.72 5.14
Marriott MAR 157.60 5.23
Marsh&McLenMMC 165.56 3.99
MartinMariettaMLM 351.63 12.07
MarvellTech MRVL 46.76 1.67
Masco MAS 50.85 1.59
Masimo MASI 147.44 5.31
Mastercard MA 328.62 4.54
MatadorRscs MTDR 56.04 -1.31
MatchGroup MTCH 57.52 3.69
Mattel MAT 22.62 0.49
McCormickVtg MKC.V 84.95 2.79
McCormick MKC 85.00 2.80
McDonald's MCD 258.42 4.03
McKesson MCK 366.96 6.16

t MedicalProp MPW 14.50 0.33
t Medtronic MDT 87.11 0.91
MercadoLibre MELI 887.69 29.76
Merck MRK 86.87 0.45
MetaPlatformsMETA 160.39 1.85
MetLife MET 66.17 1.12
MettlerToledo MTD 1250.48 27.77
MicrochipTechMCHP 65.03 1.28
MicronTech MU 55.00 -0.23
Microsoft MSFT 258.09 4.84
MidAmApt MAA 170.04 2.63
Middleby MIDD 145.43 3.88

t MitsubishiUFJ MUFG 4.93 -0.07
MizuhoFin MFG 2.23 -0.03
Moderna MRNA 134.90 4.82
MohawkInds MHK 110.71 4.56
MolinaHealthcareMOH 346.12 7.43
MolsonCoorsA TAP.A 63.97 0.53
MolsonCoorsB TAP 52.23 0.58
Mondelez MDLZ 61.42 1.42
MongoDB MDB 246.71 8.71
MonolithicPowerMPWR 427.19 8.30
MonsterBev MNST 90.45 1.86
Moody's MCO 294.43 6.53
MorganStanleyMS 86.86 1.73
Morningstar MORN 236.69 7.21
Mosaic MOS 53.12 -0.89
MotorolaSol MSI 249.55 5.98
MurphyUSA MUSA 291.81 3.10
NICE NICE 207.97 2.02
NIO NIO 17.48 0.37
NOV NOV 17.28 -0.01
NRG Energy NRG 41.69 0.90
NVR NVR 4133.51 93.50
NXP Semi NXPI 163.32 2.57
Nasdaq NDAQ 62.42 1.80
NationalFuelGasNFG 70.95 0.85
NationalGrid NGG 62.68 -0.05
NatlRetailPropNNN 45.37 0.69
NatlStorage NSA 52.41 0.93
NatWest NWG 6.00 0.04
NetApp NTAP 70.70 ...
NetEase NTES 87.22 0.43
Netflix NFLX 228.96 10.57
Neurocrine NBIX 105.57 2.55

Net
Stock SymClose Chg

NewFortressEnerNFE 57.57 0.39
t NewellBrands NWL 17.21 0.13
Newmont NEM 42.35 1.19
NewsCorp B NWS 17.10 0.31
NewsCorp A NWSA 16.82 0.37
NexstarMedia NXST 188.14 -0.23
NextEraEnergyNEE 90.24 2.87
NielsenHoldingsNLSN 27.89 0.03
Nike NKE 108.48 3.33
NiSource NI 30.44 0.92
Nokia NOK 5.00 0.08
NomuraHoldingsNMR 3.46 -0.05
Nordson NDSN 232.31 6.76
NorfolkSouthernNSC 243.22 3.31
NorthernTrustNTRS 96.51 2.59
NorthropGrumNOC 487.78 8.04
NortonLifeLockNLOK 22.86 0.75
Novartis NVS 80.94 1.17
NovoNordisk NVO 104.83 1.24
Novocure NVCR 82.88 3.64
NuHoldings NU 4.98 0.26
Nucor NUE 135.61 1.16
Nutrien NTR 90.28 -0.38
NVIDIA NVDA 137.14 2.53

O P Q
OGE Energy OGE 41.53 1.10
ONEOK OKE 60.38 0.82
OReillyAuto ORLY 724.41 16.88
OccidentalPetrolOXY 65.43 -1.45
Okta OKTA 61.19 0.53
Olaplex OLPX 12.10 -0.09
OldDomFreightODFL 263.98 -8.02
OldRepublic ORI 22.05 0.32
Olin OLN 53.72 0.98
OmegaHealthcareOHI 32.42 0.39
Omnicom OMC 67.33 1.38
ON Semi ON 67.36 1.31

t OpenText OTEX 29.55 0.08
Oracle ORCL 74.49 0.66
Orange ORAN 10.09 0.06

t Organon OGN 28.96 0.25
t Orix IX 78.62 -0.11
OtisWorldwideOTIS 73.41 1.33
Ovintiv OVV 50.11 -1.90
OwensCorningOC 83.07 2.24
PG&E PCG 12.73 0.50
PLDT PHI 28.93 -0.63
PNC Fin PNC 159.61 3.24
POSCO PKX 45.13 -0.42
PPG Ind PPG 127.84 4.15
PPL PPL 29.59 0.77
PTC PTC 118.51 3.80
Paccar PCAR 88.57 1.74
PackagingCpAm PKG 139.20 3.02
PalantirTech PLTR 7.39 0.11
PaloAltoNtwks PANW 540.00 9.46
ParamountB PARA 22.96 0.06
ParamountA PARAA 25.74 0.06
ParkerHannifin PH 273.01 6.48
Paychex PAYX 123.90 2.29
PaycomSoftware PAYC 356.16 10.24
Paylocity PCTY 246.59 8.34
PayPal PYPL 94.97 3.36
Pearson PSO 10.33 0.02
PembinaPipeline PBA 34.62 ...
PenskeAuto PAG 113.16 3.28
Pentair PNR 45.19 1.32
PepsiCo PEP 173.25 3.74
PerformanceFood PFGC 50.53 1.75

t PerkinElmer PKI 134.65 2.45
PetroChina PTR 47.09 -0.19
PetroleoBrasil PBR 13.77 0.03
PetroleoBrasilA PBR.A 12.29 0.02
Pfizer PFE 46.13 0.37
PhilipMorris PM 94.61 0.51
Phillips66 PSX 86.32 -0.44
PilgrimPride PPC 27.76 0.70
Pinduoduo PDD 68.41 1.79
PinnacleWest PNW 76.70 2.17
Pinterest PINS 23.47 1.37
PioneerNatRscs PXD 234.54 -4.45
PlainsAllAmPipe PAA 11.56 -0.10
PlainsGP PAGP 11.94 -0.12
PlugPower PLUG 27.47 1.62
Polaris PII 111.60 3.17
PolestarAuto PSNY 6.82 0.27
Pool POOL 345.54 10.07
PrincipalFin PFG 75.31 1.52
ProcoreTech PCOR 55.43 1.65
Procter&Gamble PG 137.68 2.05
Progressive PGR 127.20 4.72
Prologis PLD 126.63 2.83
PrudentialFin PRU 95.78 1.60
Prudential PUK 21.33 -0.06
PublicServiceEnt PEG 67.23 3.70
PublicStorage PSA 342.29 2.91
PulteGroup PHM 40.63 0.82
PureStorage PSTG 29.22 0.49
Qiagen QGEN 46.09 0.70
Qorvo QRVO 90.06 1.26
Qualcomm QCOM 128.60 1.93

t QualtricsIntl XM 11.56 0.05
QuantaServices PWR 142.43 2.17
QuestDiag DGX 127.45 2.08

R S
RBC Bearings ROLL 247.64 6.42
RELX RELX 26.13 0.49
R1 RCM RCM 22.28 1.72
RPM RPM 95.46 2.88
RangeResourcesRRC 30.17 -0.69
RaymondJamesRJF 105.73 2.33
RaytheonTechRTX 87.45 0.29
RealtyIncome O 68.27 0.52
RegalRexnord RRX 141.47 3.96
RegencyCtrs REG 62.22 0.88
RegenPharm REGN 596.44 22.47
RegionsFin RF 21.55 0.54
ReinsGrp RGA 127.11 2.38

Net
Stock SymClose Chg

RelianceSteel RS 188.34 3.84
Repligen RGEN 222.37 9.60
RepublicSvcs RSG 147.46 3.41
ResMed RMD 231.29 10.63
RestaurantBrandsQSR 59.73 1.15
RexfordIndlRealty REXR 63.44 1.45

t RioTinto RIO 54.33 -0.55
RitchieBros RBA 69.76 0.54
Rivian RIVN 33.25 0.03
RobertHalf RHI 77.35 0.25
Robinhood HOOD 9.85 0.28
Roblox RBLX 39.94 2.03
RocketCos. RKT 7.54 0.27
Rockwell ROK 243.00 4.74

t RogersComm B RCI 42.02 -0.12
Roku ROKU 65.54 1.81
Rollins ROL 35.96 0.18
RoperTech ROP 406.84 9.92
RossStores ROST 92.14 5.42
RoyalBkCanadaRY 94.47 1.31
RoyalCaribbeanRCL 43.79 1.96
RoyaltyPharma RPRX 42.71 0.81
RyanSpecialty RYAN 43.25 1.42
Ryanair RYAAY 73.86 1.13
SAP SAP 85.57 1.40
S&P Global SPGI 363.53 6.74
SBA Comm SBAC 327.16 7.59
SEI Investments SEIC 55.15 0.96
SK Telecom SKM 20.95 0.57
SS&C Tech SSNC 55.90 1.10
StoreCapital STOR 27.39 0.62
SVB Fin SIVB 398.53 14.89

t Salesforce CRM 153.28 1.56
Samsara IOT 12.78 -0.26
Sanofi SNY 40.47 0.88
SareptaTherap SRPT 112.90 4.22
Sasol SSL 18.74 -0.57
Schlumberger SLB 37.06 -0.30
SchwabC SCHW 71.79 1.32
Sea SE 58.83 0.41
Seagate STX 65.62 0.27
Seagen SGEN 152.43 3.41
SealedAir SEE 53.88 1.42

s Sempra SRE 173.49 5.66
SentinelOne S 25.70 0.70
ServiceCorp SCI 62.99 1.03
ServiceNow NOW 444.16 13.69
ShawComm B SJR 25.71 0.32
Shell SHEL 52.19 -0.61
SherwinWilliams SHW 238.65 10.27

t ShinhanFin SHG 25.40 0.17
ShockwaveMed SWAV 287.11 11.55
Shopify SHOP 30.98 1.14
SignatureBank SBNY 175.38 7.01
SignifyHealth SGFY 29.07 -0.03
SimonProperty SPG 103.46 2.42
SiriusXM SIRI 6.18 0.18
Skyworks SWKS 99.30 1.65
SmithAO AOS 57.21 1.32
Smith&Nephew SNN 25.93 0.79
Smucker SJM 140.92 2.29
Snap SNAP 11.46 0.69
SnapOn SNA 223.47 6.36
Snowflake SNOW 177.76 7.96
SOQUIMICH SQM 105.54 1.83
SolarEdgeTech SEDG 311.37 32.99

t Sony SONY 74.50 -0.87
Southern SO 79.75 1.97

t SoCopper SCCO 45.73 0.60
SouthwestAir LUV 37.79 1.05
SouthwesternEner SWN 7.17 -0.06
Splunk SPLK 88.15 1.17
Spotify SPOT 105.86 3.27

t StanleyBlackDck SWK 87.48 2.18
Starbucks SBUX 88.31 3.79
StarwoodProp STWD 23.09 0.38
StateStreet STT 69.74 1.68
SteelDynamics STLD 79.70 0.34
Stellantis STLA 13.24 0.44
Steris STE 203.93 6.54
STMicroelec STM 35.96 1.63
Stryker SYK 211.21 8.48
SumitomoMits SMFG 5.85 -0.07
SunComms SUI 158.89 4.16
SunLifeFinancial SLF 43.94 0.45
SuncorEnergy SU 30.47 -0.59
SunRun RUN 36.58 3.48
Suzano SUZ 8.40 -0.17
Switch SWCH 33.98 0.06
SynchronyFin SYF 31.95 0.95
Synopsys SNPS 332.04 5.21
Sysco SYY 82.90 2.47

T U V
TC Energy TRP 47.96 0.88
TD Synnex SNX 96.78 1.94
TE Connectivity TEL 126.47 3.37
Telus TU 22.29 0.12
TelusIntl TIXT 29.63 1.00
TFI Intl TFII 100.75 0.56
TJX TJX 65.84 2.95
T-MobileUS TMUS 145.50 3.59
TPG TPG 31.16 0.92
TRowePrice TROW 121.27 2.61
TaiwanSemi TSM 79.95 -0.08
TakeTwoSoftware TTWO 120.58 1.05
TakedaPharm TAK 13.31 -0.06
Tapestry TPR 34.48 0.95
TargaResources TRGP 68.18 0.13
Target TGT 170.79 7.21
TataMotors TTM 28.36 0.10
TeckRscsB TECK 32.86 -0.24
TeledyneTech TDY 377.01 10.29
Teleflex TFX 233.13 11.43
Ericsson ERIC 7.21 0.02
TelefonicaBrasVIV 8.06 0.04

t Telefonica TEF 3.94 ...
TelekmIndonesia TLK 30.10 -0.20
Tenaris TS 26.79 -0.33
TencentMusic TME 4.75 0.08

Net
Stock SymClose Chg

Teradyne TER 85.02 2.10
Tesla TSLA 283.70 9.28
TetraTech TTEK 137.80 4.17
TevaPharm TEVA 8.84 0.10
TexasInstruments TXN 165.82 2.72
TexasPacLand TPL 1834.49 -21.70
Textron TXT 64.01 2.08
ThermoFisherSci TMO 551.72 6.57
ThomsonReuters TRI 111.53 0.97
3M MMM120.55 3.95
Toast TOST 19.08 0.72
Toro TTC 87.42 2.33
TorontoDomBk TD 64.93 0.96
TotalEnergies TTE 49.56 -1.19

t ToyotaMotor TM 143.34 -0.60
TractorSupply TSCO 196.26 8.22
TradeDesk TTD 62.18 2.15
Tradeweb TW 65.84 -1.15
TraneTech TT 161.14 4.62
TransDigm TDG 614.87 13.48
TransUnion TRU 76.27 1.70
Travelers TRV 164.02 2.14
Trimble TRMB 62.29 2.07
Trip.com TCOM 25.31 0.40
TruistFinl TFC 47.10 1.08
Twilio TWLO 67.90 1.96
Twitter TWTR 41.20 2.55
TylerTech TYL 373.71 10.12

t TysonFoods TSN 73.88 0.82
UBS Group UBS 15.70 0.08
UDR UDR 46.90 0.82
UGI UGI 39.53 0.96
US Foods USFD 29.94 0.66
Uber UBER 30.03 1.14
Ubiquiti UI 308.45 5.20

t UiPath PATH 13.84 -1.75
s UltaBeauty ULTA 444.01 16.19
Unilever UL 45.30 0.50
UnionPacific UNP 228.79 0.81
UnitedAirlines UAL 38.60 2.02
UnitedMicro UMC 6.42 0.08
UPS B UPS 196.29 0.33
UnitedRentalsURI 297.11 5.03
US Bancorp USB 45.91 0.59
UnitedTherap UTHR 222.08 -0.27
UnitedHealth UNH 521.68 4.00
UnitySoftwareU 39.11 0.44
UnumGroup UNM 38.04 0.42
VF VFC 42.38 2.13
VICI Prop VICI 33.50 0.33
VailResorts MTN 229.14 8.89
Vale VALE 12.27 0.13
ValeroEnergy VLO 112.62 -0.16
VeevaSystems VEEV 171.19 2.92
Ventas VTR 48.96 0.90
VeriSign VRSN 186.53 4.24
VeriskAnalytics VRSK 191.39 4.70

t Verizon VZ 41.08 -0.02
VertexPharm VRTX 284.44 5.26
Viatris VTRS 9.72 0.31
Visa V 200.42 1.78
Vistra VST 24.64 0.30
VMware VMW 115.62 1.11

t Vodafone VOD 12.74 -0.30
VulcanMatls VMC 170.03 5.62

W X Y Z
WEC Energy WEC 106.22 3.16
WEX WEX 152.06 -0.39
W.P.Carey WPC 86.05 1.08
WPP WPP 42.76 0.30
Wabtec WAB 88.90 1.58
WalgreensBootsWBA 36.08 0.76
Walmart WMT 135.74 3.40

t WarnerBrosA WBD 12.68 0.05
WarnerMusic WMG 27.30 0.50
WasteConnectionsWCN 144.46 3.16
WasteMgt WM 173.73 4.57
Waters WAT 302.58 4.69
Watsco WSO 284.51 7.68
Watsco B WSOB 284.20 -20.83
WebsterFin WBS 46.25 1.25
WellsFargo WFC 43.84 0.96
Welltower WELL 77.67 1.39
WescoIntl WCC 138.02 4.44
WestFraserTimberWFG 82.39 -0.24
WestPharmSvcsWST 298.80 7.80
WestAllianceBcpWAL 74.86 2.08

t WesternDigitalWDC 41.45 0.48
WesternMidstrmWES 27.16 0.80
Westlake WLK 97.49 1.81
WestRock WRK 40.45 0.98
WeyerhaeuserWY 33.89 0.33
WheatonPrecMetWPM 32.03 1.18
Whirlpool WHR 154.43 3.43
Williams WMB 33.29 0.12
Williams-SonomaWSM 146.52 5.52
WillisTowers WTW 210.25 5.33
WillScotMobileWSC 41.16 1.07
Wipro WIT 5.10 0.15
Wolfspeed WOLF 111.81 2.73
WoodsideEnergyWDS 22.69 -0.78
Workday WDAY 165.77 5.87
WynnResorts WYNN 60.31 2.11
XP XP 19.39 0.49
XcelEnergy XEL 76.98 2.54

t XPeng XPEV 16.00 0.10
Xylem XYL 95.80 3.30
YumBrands YUM 115.32 2.76
YumChina YUMC 48.88 0.95
ZTO Express ZTO 26.35 0.47
ZebraTech ZBRA 295.58 5.65
Zendesk ZEN 76.52 -0.11
Zillow C Z 35.22 1.72
Zillow A ZG 35.34 1.83
ZimmerBiomet ZBH 108.58 3.65
ZionsBancorp ZION 56.35 1.69
Zoetis ZTS 160.40 3.56
ZoomVideo ZM 81.02 1.00
ZoomInfoTech ZI 42.66 1.81
Zscaler ZS 147.71 2.68

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

bioAffinity Tech 5.75 –6.2 –30.7 OnfolioHldgs 1.57 –68.6 –34.6
BIAFSept. 1/$6.13 ONFOAug. 26/$5.00

AddentaxGrp 6.19 23.8 –99.1 PaxMedica 3.58 –31.8 –27.1
ATXGAug. 31/$5.00 PXMDAug. 26/$5.25

Shuttle PharmaceuticalsHldgs 36.40 348.0 –5.4 StarboxGrpHldgs 3.40 –15.0 –77.9
SHPHAug. 31/$8.13 STBXAug. 23/$4.00

Hempacco 4.74 –21.0 –39.1 GigaCloudTechnology 20.22 65.1 28.9
HPCOAug. 29/$6.00 GCTAug. 18/$12.25

Jeffs' Brands 1.67 –59.9 –37.7 Innovative Eyewear 2.39 –68.1 –56.9
JFBRAug. 26/$4.16 LUCYAug. 16/$7.50

Sources: DowJonesMarketData; FactSet

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 65.59 +1.29-25.1
American Funds Cl A
AmcpA 31.40 +0.64-25.7
AMutlA 49.20 +0.71 -6.7
BalA 28.93 +0.30-12.4
BondA 11.71 +0.06-10.9
CapIBA 62.41 +0.58 -9.9
CapWGrA 50.18 +0.50-20.3
EupacA 47.54 +0.32-26.2
FdInvA 61.19 +0.94-17.4
GwthA 55.26 +1.03-25.6
HI TrA 9.23 +0.03 -9.2
ICAA 42.40 +0.61-16.4
IncoA 23.28 +0.20 -8.7
IntBdA 12.73 +0.03 -6.0
N PerA 49.81 +0.79-25.0
NEcoA 44.92 +0.75-27.4
NwWrldA 66.11 +0.61-23.2
SmCpA 56.60 +0.90-29.3
TxExA 12.04 -0.01 -9.9

Net YTD
Fund NAV Chg %Ret

WshA 51.91 +0.69-10.9
Artisan Funds
IntlVal Inst 35.92 +0.45-15.2
Baird Funds
AggBdInst 9.88 +0.06-11.8
CorBdInst 10.13 +0.06-11.7
BlackRock Funds
HiYldBd Inst 6.77 +0.02-10.5
BlackRock Funds A
GlblAlloc 16.60 +0.16-15.3
BlackRock Funds III
iShS&P500IdxK468.15 +8.44-15.6
BlackRock Funds Inst
EqtyDivd 18.74 +0.27 -6.1
StratIncOpptyIns 9.47 +0.02 -4.9
Bridge Builder Trust
CoreBond 9.09 +0.04-11.5
CorePlusBond 9.02 +0.05-11.7
Intl Eq 10.31 +0.10-22.9
LargeCapGrowth 18.17 +0.40-22.7
LargeCapValue 15.73 +0.26 -8.2

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.71 -0.01 -8.6
Calamos Funds
MktNeutI 13.81 +0.06 -4.8
Columbia Class I
DivIncom I 28.67 +0.41 -8.5
Dimensional Fds
5GlbFxdInc 10.04 +0.01 -6.2
EmgMktVa 27.41 +0.08-11.0
EmMktCorEq 20.69 +0.09-16.6
IntlCoreEq 12.73 +0.08-19.8
IntSmCo 16.67 +0.11-23.0
IntSmVa 17.42 +0.09-17.9
LgCo 28.39 +0.51-15.6
US CoreEq1 31.07 +0.55-14.1
US CoreEq2 28.20 +0.49-14.0
US Small 40.08 +0.72-14.4
US SmCpVal 40.05 +0.54 -7.4
US TgdVal 27.71 +0.40 -7.7
USLgVa 41.26 +0.55 -9.5
Dodge & Cox
Balanced 98.13 +1.05 -8.8
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

GblStock 13.18 +0.12 -8.7
Income 12.54 +0.07 -9.8
Intl Stk 41.35 +0.27-12.6
Stock 218.85 +3.11 -9.6
DoubleLine Funds
TotRetBdI 9.21 +0.04 -9.4
Edgewood Growth Instituti
EdgewoodGrInst 37.83 +0.94 NA
Fidelity
500IdxInstPrem138.52 +2.50-15.6
Contrafund K6 17.56 +0.26-24.4
ExtMktIdxInstPre 67.21 +1.52-22.6
FidSerToMarket 13.24 +0.25-16.7
GrowthCompanyK6 16.51 +0.35-27.8
InflPrBdIndInsPr 10.24 +0.04 -8.2
IntlIdxInstPrem 38.83 +0.24-21.2
MidCpInxInstPrem 26.74 +0.61-15.8
SAIUSLgCpIndxFd 19.19 +0.35-15.6
SeriesBondFd 9.14 +0.05-11.1
SeriesOverseas 10.43 +0.11-27.6
SerLTTreBdIdx 6.36 +0.09-24.1
SmCpIdxInstPrem 22.72 +0.49-17.6
TMktIdxInstPrem111.19 +2.08-16.8
TotalMarketIndex 14.00 +0.26-16.6
USBdIdxInstPrem 10.49 +0.06-11.1
Fidelity Freedom
FF2020 13.35 +0.12-15.2
FF2025 12.24 +0.12-15.9
FF2030 15.24 +0.16-16.6
FF2035 13.05 +0.15-17.7
FF2040 9.19 +0.11-18.6
Freedom2030 K 15.23 +0.15-16.5
Idx2030InsPre 17.35 +0.19-15.9
Fidelity Invest
Balanc 25.50 +0.36-15.6

BluCh 127.53 +2.78-30.5
Contra 13.94 +0.21-24.7
ContraK 14.00 +0.22-24.7
CpInc 9.29 +0.05-10.3
GroCo 26.37 +0.56-27.7
InvGrBd 10.16 +0.06-11.0
LowP 48.00 +0.40-10.8
Magin 11.50 +0.24-22.2
NASDAQ 149.45 +3.13-24.1
OTC 14.25 +0.30-27.3
Puritn 22.79 +0.28-15.6
SAIUSQtyIdx 15.76 +0.27-16.8
SrsEmrgMkt 15.99 +0.13-23.9
SrsGlobal 12.05 +0.08-20.0
SrsGroCoRetail 14.90 +0.31-27.0
SrsIntlGrw 14.14 +0.20-26.0
SrsIntlVal 9.25 +0.02-17.2
TotalBond 9.63 +0.05-11.3
Fidelity SAI
TotalBd 9.13 +0.05-10.9
U.S.TreBdIdx 8.93 +0.05-10.3
First Eagle Funds
GlbA 57.47 +0.63-10.9
FPA Funds
NwInc 9.61 +0.02 -2.6
Franklin A1
IncomeA1 2.28 +0.02 -6.1
FrankTemp/Frank Adv
IncomeAdv 2.26 +0.02 -6.1
FrankTemp/Franklin A
Growth A 117.22 +2.59-22.1
RisDv A 83.78 +1.68-13.2
Guggenheim Funds Tru
TotRtnBdFdClInst 24.17 +0.11-13.3
Harbor Funds

CapApInst 70.60 +1.50-29.9
Harding Loevner
IntlEq 22.46 +0.19-25.3
Invesco Funds A
EqIncA 10.29 +0.12 -8.7
Invesco Funds Y
DevMktY 34.67 +0.18-26.3
JHF III DispVal
DispValMCI 25.12 +0.54 -9.2
John Hancock
BondR6 13.79 +0.07-12.6
JPMorgan I Class
CoreBond 10.43 +0.06-10.3
EqInc 22.33 +0.32 -5.3
LgCpGwth 48.55 +0.90-21.6
JPMorgan R Class
CoreBond 10.44 +0.05-10.3
CorePlusBd 7.38 +0.04-10.7
Lord Abbett A
ShtDurIncmA p 3.91 +0.01 -4.2
Lord Abbett I
ShtDurInc p 3.91 +0.01 -3.8
Metropolitan West
TotRetBdI 9.42 +0.05-12.3
TRBdPlan 8.83 +0.05-12.3
MFS Funds
IIE 26.52 +0.26-20.7
MFS Funds Class I
GrowthI 144.45 +2.98-25.7
ValueI 49.40 +0.88 -8.8
Northern Funds
StkIdx 43.74 +0.79-15.6
Nuveen Cl I
HYMunBd 15.34 -0.07-14.1
Old Westbury Fds

LrgCpStr 14.76 +0.22-21.7
Parnassus Fds
ParnEqFd 52.86 +1.04-16.5
PGIM Funds Cl Z
HighYield 4.69 +0.02 NA
TotalReturnBond 12.28 +0.07 NA
PIMCO Fds Instl
AllAsset 11.07 +0.04-11.2
TotRt 8.87 +0.05-12.1
PIMCO Funds A
IncomeFd 10.72 +0.05 -7.6
PIMCO Funds I2
Income 10.72 +0.05 -7.4
PIMCO Funds Instl
IncomeFd 10.72 +0.05 -7.3
Price Funds
BlChip 124.46 +2.66-30.0
DivGro 65.56 +1.14-11.1
Growth 72.18 +1.45-32.1
HelSci 88.82 +1.94-14.7
LgCapGow I 52.71 +1.08-28.3
MidCap 92.41 +2.18-21.2
NHoriz 52.52 +1.03-31.6
R2020 19.16 +0.18-13.7
R2025 16.64 +0.18-14.8
R2030 24.72 +0.30-16.1
R2040 26.78 +0.38-18.3
Schwab Funds
1000 Inv r 86.24 +1.60 NA
S&P Sel 61.56 +1.11 NA
TSM Sel r 68.47 +1.28 NA
TIAA/CREF Funds
EqIdxInst 28.56 +0.53-16.5
VANGUARD ADMIRAL

500Adml 368.42 +6.65-15.6
BalAdml 41.38 +0.56-14.5
CAITAdml 11.07 -0.01 -7.9
CapOpAdml r159.45 +2.92-17.6
DivAppIdxAdm 40.61 +0.75-12.0
EMAdmr 33.77 +0.19-16.8
EqIncAdml 86.99 +1.31 -4.4
ExplrAdml 94.43 +2.27-20.7
ExtndAdml 107.03 +2.42-22.6
GNMAAdml 9.52 +0.04 -8.4
GrwthAdml 123.71 +2.64-24.9
HlthCareAdml r 84.61 +1.49 -8.5
HYCorAdml r 5.20 +0.02 -9.7
InfProAd 25.25 +0.11 -8.0
IntlGrAdml 95.43 +1.72-31.5
ITBondAdml 10.38 +0.06-11.4
ITIGradeAdml 8.50 +0.05-12.9
LarCapAd 91.88 +1.68-16.9
LTGradeAdml 8.18 +0.10-23.1
MidCpAdml 261.59 +5.91-16.6
MuHYAdml 10.33 -0.02-12.0
MuIntAdml 13.32 -0.01 -7.9
MuLTAdml 10.52 -0.02-11.6
MuLtdAdml 10.68 ... -3.4
MuShtAdml 15.57 ... -1.3
PrmcpAdml r142.74 +2.31-15.8
RealEstatAdml134.02 +2.64-17.4
SmCapAdml 90.98 +2.07-15.5
SmGthAdml 75.84 +2.13-23.3
STBondAdml 10.00 +0.02 -4.8
STIGradeAdml 10.06 +0.03 -5.4
STIPSIxAdm 24.80 +0.02 -1.4
TotBdAdml 9.76 +0.05-11.4
TotIntBdIdxAdm 19.64 +0.06-10.4
TotIntlAdmIdx r 27.00 +0.17-20.0

TotStAdml 97.14 +1.82-16.8
TxMCapAdml206.04 +3.86-16.4
TxMIn r 12.79 +0.09-21.1
USGroAdml 113.53 +2.62-32.6
ValAdml 53.01 +0.79 -6.5
WdsrllAdml 70.37 +1.13-13.4
WellsIAdml 62.54 +0.60 -9.6
WelltnAdml 71.60 +0.97-13.7
WndsrAdml 76.27 +1.26 -5.8
VANGUARD FDS
DivdGro 34.98 +0.64 -8.0
IntlVal 34.50 +0.30-17.0
LifeCon 19.72 +0.17-13.8
LifeGro 36.69 +0.44-16.7
LifeMod 28.18 +0.29-15.3
PrmcpCor 28.82 +0.47-14.3
STAR 26.32 +0.34-17.1
TgtRe2020 26.94 +0.22-13.2
TgtRe2025 17.34 +0.17-14.7
TgtRe2030 32.43 +0.34-15.6
TgtRe2035 20.01 +0.23-16.1
TgtRe2040 35.05 +0.41-16.6
TgtRe2045 23.52 +0.29-17.1
TgtRe2050 38.79 +0.50-17.3
TgtRe2060 39.73 +0.51-17.3
TgtRet2055 43.18 +0.55-17.3
TgtRetInc 12.69 +0.08-11.5
WellsI 25.82 +0.25 -9.6
Welltn 41.46 +0.56-13.8
WndsrII 39.67 +0.64-13.4
VANGUARD INDEX FDS
ExtndIstPl 264.11 +5.96-22.6
IdxIntl 16.14 +0.10-20.1
MdCpGrAdml 81.82 +2.00-25.1

MdCpVlAdml 71.27 +1.50 -7.6
SmValAdml 68.67 +1.31 -9.9
TotBd2 9.64 +0.05-11.4
TotIntlInstIdx r107.99 +0.70-20.0
TotItlInstPlId r108.02 +0.70-20.0
TotSt 97.11 +1.82-16.8
VANGUARD INSTL FDS
BalInst 41.39 +0.56-14.5
DevMktsIndInst 12.80 +0.08-21.1
DevMktsInxInst 20.01 +0.13-21.1
ExtndInst 107.02 +2.42-22.6
GrwthInst 123.72 +2.64-24.9
InPrSeIn 10.28 +0.04 -8.1
InstIdx 338.09 +6.10-15.6
InstPlus 338.10 +6.10-15.6
InstTStPlus 70.69 +1.33-16.8
MidCpInst 57.79 +1.31-16.6
MidCpIstPl 285.01 +6.45-16.6
RealEstaInstl 20.74 +0.41-17.4
SmCapInst 90.98 +2.07-15.5
SmCapIstPl 262.60 +5.97-15.5
STIGradeInst 10.06 +0.03 -5.4
STIPSIxins 24.82 +0.02 -1.4
TotBdInst 9.76 +0.05-11.4
TotBdInst2 9.64 +0.05-11.4
TotBdInstPl 9.76 +0.05-11.4
TotIntBdIdxInst 29.47 +0.08-10.4
TotStInst 97.16 +1.82-16.8
ValueInst 53.01 +0.79 -6.5
WCM Focus Funds
WCMFocIntlGrwIns 19.37 +0.32-30.0
Western Asset
CoreBondI 10.99 +0.08-14.6
CorePlusBdI 9.73 +0.08-16.7
CorePlusBdIS 9.72 +0.07-16.8

Data provided by

Highs
AES AES 27.21 4.3
AP Acqn A APCA 10.14 ...
AlaunosTherap TCRT 3.50 18.2
AresAcqnA AAC 9.92 0.2
BJ'sWholesale BJ 77.77 4.3
CapricorTherap CAPR 6.21 5.6
CentralPuerto CEPU 4.92 7.3
CompassDigitalAcqn CDAQ 9.78 -0.1
ConsldWater CWCO 17.07 4.0
ConstellationEner CEG 84.46 0.8
CorazonV838 A CRZN 9.88 0.2
DallasNews DALN 8.49 2.0
EnergyRecovery ERII 25.14 7.8
EnphaseEnergy ENPH 318.22 8.0
EuropeanBiotech EBACU 10.75 7.8
EvergreenA EVGR 10.08 0.4
FirstSolar FSLR 135.20 5.6
GenuineParts GPC 162.38 2.9
GlbPtrII A GPAC 9.94 0.2
Globalstar GSAT 2.98 -1.4
HHG Capital HHGC 10.16 1.1
IG Acqn A IGAC 10.00 -0.1
InsuAcqnIII A IIII 9.93 -0.1
IberePharmA IBER 9.90 0.2
IndlHumanCap AXH 10.13 0.1
JawsMustangA JWSM 9.93 0.2
LakeshoreI A LAAA 10.97 -0.3
LefterisAcqnA LFTR 9.99 -0.1
MagyarBancorp MGYR 12.99 4.4
ManTechIntl MANT 96.00 0.1
MidlandStBncpPfA MSBIP 26.00 -0.3
MoringaAcqnA MACA 9.91 0.1
Napco Security NSSC 30.13 3.8
PrimaveraCapA PV 9.93 0.1
PrimeNumberI Wt PNACW 0.40 ...
ProspectorCapA PRSR 9.93 ...
SPK Acqn A SPK 10.57 0.8
Sempra SRE 173.71 3.4
SouthernStBcsh SSBK 26.73 0.1
TailwindAcqnA TWND 10.18 0.4
TailwindIntlA TWNI 9.91 0.2
TandyLeather TLF 8.66 12.2
TransMedics TMDX 55.10 6.4
TurquoiseHill TRQ 31.61 0.4

52-Wk %
Stock Sym Hi/Lo Chg

UltaBeauty ULTA 445.63 3.8
WilliamsRowland WRAC 10.15 0.2
YPF YPF 6.64 9.6

Lows
ACI Worldwide ACIW 21.62 0.7
AG Mortgage MITT 5.83 -0.3
AG Mortgage PfdC MITTpC 17.76 0.6
AMC Networks AMCX 23.79 -1.1
Ammo POWW 3.43 0.3
ATIF ATIF 1.63 -2.3
ATIPhysTherapyWt ATIP.WS 0.07 -20.0
AcastiPharma ACST 0.78 -0.9
AccelEnt ACEL 9.08 -1.0
AccelerateWt AAQC.WS 0.08 4.7
Adamis ADMP 0.31 -1.8
AdTheorent ADTH 2.23 -15.0
AdvEmissions ADES 3.42 -2.5
AdvantageSolns ADV 3.11 -8.1
Agrify AGFY 0.62 1.8
Akerna KERN 0.11 -0.9
AlbireoPharma ALBO 16.02 2.1
Allot ALLT 4.28 -0.2
AmericanAssets AAT 26.98 1.3
AndrettiAcqnWt WNNR.WS 0.08 -7.8
AnghamiWt ANGHW 0.15 19.5
AnPacBioMed ANPC 0.18 -8.2
AnywhereRealEst HOUS 8.68 5.1
AquaBountyTech AQB 1.08 -1.8
ArrowElec ARW 99.42 0.7
Assure IONM 0.82 -2.1
AstraSpace ASTR 0.75 -3.9
Astronics ATRO 8.45 ...
Athersys ATHX 2.15 -2.7
AuriniaPharm AUPH 6.60 -2.9
AustinGold AUST 1.36 -2.9
AvanosMedical AVNS 23.29 2.8
AytuBioPharma AYTU 0.22 -0.5
Azenta AZTA 49.78 2.6
Bio-key BKYI 1.57 -0.7
BitMining BTCM 0.33 -11.3
BancCalifornia BANC 16.66 0.5
BkNovaScotia BNS 53.05 0.5
BenitecBiopharm BNTC 0.58 -6.5
BetterChoice BTTR 1.40 -3.4
BigBear.ai BBAI 1.24 0.8

52-Wk %
Stock Sym Hi/Lo Chg

BiomXUn PHGE.U 0.57 -12.3
BiomX PHGE 0.52 -0.3
BiondVaxPharm BVXV 0.98 -1.6
BitBrother BTB 0.16 ...
BlackMountainWt BMAC.WS 0.11 ...
BlueFoundryBncp BLFY 11.01 1.1
BluegreenVac BVH 19.12 0.3
BluescapeOppsWt BOAC.WS 0.03 -31.7
BoxedWt BOXD.WS 0.10 -2.1
BrickellBiotech BBI 2.21 2.2
BrightView BV 9.37 1.0
BroadmarkRltyWt BRMK.WS 0.01 -5.5
BrooklineBcp BRKL 12.24 -0.4
BrooklynImmuno BTX 0.33 -6.5
Bruker BRKR 54.79 1.6
BruushOralCare BRSH 1.26 -7.8
BylineBancorp BY 21.18 1.3
CEVA CEVA 27.19 0.6
CONXWt CONXW 0.04 -28.6
CAE CAE 17.39 1.6
CareDx CDNA 17.08 6.0
CarverBancorp CARV 4.30 0.2
cbdMD YCBD 0.31 -5.0
Cerence CRNC 18.04 2.6
ChargeEnt CRGE 2.25 -1.1
Charles&Colvard CTHR 1.11 -1.7
CheetahMobile CMCM 2.77 17.7
ChinaPharma CPHI 0.18 -1.0
ChinaSXTPharm SXTC 1.05 -4.5
ChinaYuchai CYD 7.90 -2.4
ChipMOSTechs IMOS 21.17 0.7
ChunghwaTel CHT 38.80 -1.0
Cinemark CNK 13.09 3.5
CleanTechAcqn CLAQU 6.62 -35.1
CleanTechAcqn CLAQ 5.61 -28.4
Co-Diagnostics CODX 3.06 2.6
CogentComm CCOI 49.02 -8.3
CommVaultSys CVLT 50.88 0.9
ComputerTask CTG 7.42 1.2
ComSovereign COMS 0.11 -5.7
Concentrix CNXC 120.42 0.9
Crawford B CRD.B 5.73 ...
CrownCrafts CRWS 5.79 -1.7
CustomersBancorp CUBI 31.35 0.7
Cyanotech CYAN 2.15 -4.4
CyxteraTech CYXT 5.20 -2.9
DSS DSS 0.32 -7.5

52-Wk %
Stock Sym Hi/Lo Chg
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DarioHealth DRIO 4.02 3.2
Daseke DSKE 5.76 -1.5
DellTechC DELL 36.74 1.9
DeltaApparel DLA 17.46 -0.9
Deluxe DLX 17.49 0.6
DenaliCapAcqnWt DECAW 0.08 -1.2
DentsplySirona XRAY 30.89 2.8
DigitalAlly DGLY 0.53 4.0
DigitalTransWt DTOCW 0.06 -21.7
DiversifiedHlthcr DHC 1.33 -2.8
DivrsHlthcrNts42 DHCNI 14.28 -2.9
DivrsHlthcrNts46 DHCNL 14.31 -4.7
Dogness DOGZ 1.25 1.5
DormanProducts DORM 84.20 ...
Dow DOW 48.03 0.8
DuluthHoldings DLTH 7.43 -2.1
EQONEX EQOS 0.43 ...
ESAB ESAB 38.28 1.6
EaglePharm EGRX 30.22 -0.1
EastsideDistilling EAST 0.36 -9.6
EchoStar SATS 17.51 -0.1
EducDev EDUC 3.01 -0.6
EHang EH 6.01 2.0
ElPolloLoco LOCO 8.15 7.2
ElancoAnimal ELAN 14.33 1.2
ElancoAnimalUn ELAT 23.72 ...
ElevateCredit ELVT 1.27 -0.8
Enovis ENOV 47.73 2.0
EnteraBio ENTX 1.30 -0.9
ErmenegildoZegnaWt ZGN.WS 1.25 -5.8
Escalade ESCA 10.85 0.1
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EuroDry EDRY 12.71 -4.6
ExelaTech XELA 0.79 -1.4
Express EXPR 1.28 -1.5
FGFinancial FGF 1.31 5.2
FangddNetwork DUO 1.42 -13.3
FaradayFutureWt FFIEW 0.17 -5.0
Farmmi FAMI 0.76 0.7
FathomDigital FATH 2.61 ...
FigureAcqnI Wt FACA.WS 0.05 -17.7
FingerMotion FNGR 0.80 -2.5
FirstEagleAltCap FCRD 3.21 0.3
FirstLightWt FLAG.WS 0.02 -23.3
FormFactor FORM 27.28 1.2
FortressTransPfdA FTAIP 20.80 -4.1
FortressTransPfC FTAIN 20.60 -4.4
ForzaX1 FRZA 3.05 -2.9
FosterLB FSTR 12.00 -1.6
FreedomI Wt FACT.WS 0.10 -0.1
Freshpet FRPT 37.52 -4.9
GSE Systems GVP 1.04 1.0
GSK GSK 31.16 0.1
Gannett GCI 2.08 3.3
GencoShipping GNK 12.97 -3.3
GIIIApparel GIII 18.27 -5.6
GlenBurnieBncp GLBZ 9.84 -3.5
GoldFields GFI 7.73 2.9
GoldenFalconWt GFX.WS 0.05 -11.6
GoldenPath GPCO 8.23 -13.1
GrafTechIntl EAF 5.52 3.4
GranitePointMtg GPMT 8.79 -0.8
Graphex GRFX 1.80 -8.3
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GreatElmNts2027 GEGGL 19.68 -0.8
GreatPanther GPL 0.20 -60.1
GrupoTelevisa TV 6.06 1.8
Guidewire GWRE 64.30 0.3
HainCelestial HAIN 18.44 0.1
HallofFameWt HOFVW 0.10 -23.7
HarborCustomPfdA HCDIP 11.50 -0.6
HarmonyGold HMY 2.30 2.1
HealthCatalyst HCAT 10.72 -1.9
HealthcrTriangle HCTI 0.45 -3.1
Heidrick&Strug HSII 27.26 -3.9
HelenofTroy HELE 119.00 -0.1
Hempacco HPCO 4.00 4.2
HimaxTechs HIMX 5.57 -1.4
HomeStreet HMST 33.37 -0.6
HookerFurnishings HOFT 14.79 3.8
Humanigen HGEN 0.20 1.4
IHS Holding IHS 6.09 0.2
I-Mab IMAB 5.39 2.1
ING Groep ING 8.42 1.1
IO Biotech IOBT 2.85 1.3
IceCureMedical ICCM 1.38 -0.7
IdexBiometrics IDBA 6.12 -4.8
iMediaBrands IMBI 0.85 -4.6
Infobird IFBD 0.34 -1.6
InfoSvcsGrp III 5.30 2.2
InnovAge INNV 3.39 ...
InnovativeEyewr LUCY 2.35 -4.4
InsightAcqnWt INAQ.WS 0.09 -12.0
InsteelInds IIIN 26.94 2.1
IntegratedRailWt IRRX.WS 0.16 0.6
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Intel INTC 30.05 1.0
Intercure INCR 4.62 -1.3
InterDigital IDCC 45.20 -0.2
Interface TILE 10.20 -0.5
InterPrivateIII Wt IPVF.WS 0.17 -19.4
Inventiva IVA 3.90 -9.1
JE Cleantech JCSE 1.19 9.0
JaguarHealth JAGX 0.20 0.2
Jiuzi JZXN 0.59 -6.2
KaixinAuto KXIN 0.67 -2.1
KandiTech KNDI 2.00 2.0
Kaspien KSPN 1.82 -12.2
KellyServices B KELYB 15.51 -8.3
KemperDeb2062 KMPB 23.03 -1.4
KernelWt KRNLW 0.03 34.2
KingsoftCloud KC 2.37 -1.4
KintaraTherap KTRA 0.14 0.3
Knowles KN 13.52 0.6
KoreaElcPwr KEP 6.95 1.1
KratosDefense KTOS 11.73 1.3
Lensar LNSR 4.85 -1.8
LakelandInd LAKE 13.04 0.2
Lands'End LE 9.86 2.8
LandseaHomes LSEA 5.68 -0.2
LibertyBroadbandC LBRDK 95.63 1.6
LibertyGlobal A LBTYA 18.82 1.7
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LibertyGlobal C LBTYK 19.82 1.8
LibertyLatAmA LILA 6.47 -1.6
LibertyLatAmC LILAK 6.45 -1.6
LifetimeBrands LCUT 8.45 2.0
LightningWt ZEV.WS 0.28 -12.1
Lightng eMotors ZEV 2.10 -0.9
Lilium LILM 2.12 2.8
Lipocine LPCN 0.54 -1.4
LiveRamp RAMP 18.74 2.0
Lizhi LIZI 0.84 1.8
LyondellBasell LYB 79.34 1.2
MindTech MIND 0.71 -1.0
MSD Acqn Wt MSDAW 0.17 -20.9
MagicEmpireGlobal MEGL 4.83 1.0
MaravaiLifeSci MRVI 19.83 0.5
MarineMax HZO 34.28 0.4
MarketAxess MKTX 235.42 2.1
MauiLand MLP 9.11 -0.4
MaxarTech MAXR 21.75 3.0
MedicalProp MPW 14.07 2.3
MediciNova MNOV 2.08 ...
Medtronic MDT 85.66 1.1
MemberCollect MCG 4.94 7.5
MesaLab MLAB 155.53 3.1
Minim MINM 0.29 -2.7
MitsubishiUFJ MUFG 4.89 -1.4
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MobileGlbEsports MGAM 2.21 -10.7
Mobilicom MOB 2.10 -6.5
MountainI Wt MCAAW 0.07 -25.5
NI NODK 12.80 0.2
NabrivaTherap NBRV 0.15 0.6
NanoLabs NA 3.66 -2.7
NantHealth NH 0.40 0.1
NaturalHlthTrends NHTC 4.67 -4.7
NatureSunshine NATR 9.13 0.8
NewFoundGold NFGC 3.23 6.5
NewGold NGD 0.61 8.2
NewAge NBEV 0.09 -25.2
NewellBrands NWL 16.48 0.8
NewtekNts2024 NEWTL 24.65 -0.1
NiaMoPwr pfB NMKpB 77.66 -7.8
NicholasFin NICK 8.25 -3.4
9F JFU 0.20 -21.4
NiuTech NIU 5.04 1.2
NoahHoldings NOAH 14.76 2.7
NomadFoods NOMD 16.47 0.9
NorthernStrIII Wt NSTC.WS 0.08 -15.6
Novavax NVAX 28.25 7.3
NuSkinEnts NUS 38.54 1.2
NuvationBioWt NUVB.WS 0.24 -4.0
Nuvei NVEI 27.93 2.6

52-Wk %
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10
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OrientalCulture OCG 1.43 2.0
Orix IX 77.42 -0.1
OsirisAcqn OSI.U 9.74 0.1
PLBY Group PLBY 3.91 4.7
PVH PVH 53.03 4.8
PalisadeBio PALI 0.14 5.7
PanbelaTherap PBLA 0.51 -1.9
ParsecCapWt PCXCW 0.02 -56.5
Patterson PDCO 25.03 3.0
PediatrixMedical MD 16.33 7.1
PegasusDigWt PGSS.WS 0.22 -4.3
PeriphasCapWt PCPC.WS 0.20 14.3
PerkinElmer PKI 130.13 1.9
Perma-Fix PESI 4.71 0.5
PetrosPharm PTPI 0.61 -2.4
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PineIslandWt PIPP.WS 0.08 -5.2
PineappleEner PEGY 1.93 1.0
PioneerBancorp PBFS 9.13 2.0
Pixelworks PXLW 1.73 1.7
PolarityTE PTE 0.86 -4.0
Polished.comWt POL.WS 0.14 -5.1
PolyPid PYPD 1.10 4.3
PostHldgsWt PSPC.WS 0.15 -14.9
PowerREIT PfdA PWpA 24.58 -0.4
PresidioProperty SQFT 1.66 -16.8
PresidioPropPfdD SQFTP 18.70 1.8
PrimorisSvcs PRIM 19.00 1.9
ProfoundMed PROF 5.30 -4.3
QualigenTherap QLGN 0.35 -1.5
QualtricsIntl XM 11.21 0.4

52-Wk %
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Quhuo QH 2.62 -3.5
RMR Group RMR 25.57 1.6
ROC Energy Rt ROCAR 0.06 -14.3
RebornCoffee REBN 2.11 -4.7
ReconTech RCON 0.61 -1.2
Remark MARK 0.35 -6.9
Renalytix RNLX 1.52 -4.5
ReunionNeuro REUN 2.67 -4.8
RevelationBioUn REVBU 0.40 7.1
Rezolute RZLT 2.17 -1.3
RigettiCompWt RGTIW 0.23 11.4
RigettiComp RGTI 2.13 3.1
RioTinto RIO 53.21 -1.0
RithmCapPfdC RITMpC 18.68 -0.6
RockleyPhotonics RKLY 1.11 0.8
RogersComm B RCI 41.47 -0.3
RubiconTech RBCN 3.05 -1.6
ShuaaPtrsI Wt SHUAW 0.08 -0.8

52-Wk %
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SLGreenRealtyPfd SLGpI 23.33 -0.5
SWK Holdings SWKH 16.28 -0.8
Salesforce CRM 150.48 1.0
ScopusBio SCPS 0.31 -5.9
Sema4 SMFR 0.96 7.4
Semantix STIX 2.23 -7.8
SemperParatusWt LGSTW 0.10 -35.3
SeniorConnectI Wt SNRHW 0.03 -6.3
ShiftPixy PIXY 11.06 -4.2
ShinhanFin SHG 24.82 0.7
SierraBancorp BSRR 20.48 1.4
SimplyGoodFoods SMPL 29.30 0.3
SiTime SITM 94.21 2.9
Skillsoft SKIL 2.62 -3.2
SmartSand SND 1.56 -2.4
SolarWinds SWI 8.26 -1.8
SonnetBio SONN 0.20 0.6
Sony SONY 73.05 -1.2
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SoteraHealth SHC 15.82 -6.1
SoCopper SCCO 44.31 1.3
SpectrumBrands SPB 59.90 0.5
StandardMotor SMP 35.21 0.2
StanleyBlackDck SWK 84.63 2.6
StanleyB&D Un SWT 54.61 1.7
Starbox STBX 3.39 -5.8
StarryGroupWt STRY.WS 0.13 12.0
Strattec STRT 24.46 -1.0
StrongholdDig SDIG 1.27 4.6
SunshineBio SBFM 1.01 -1.9
TCBioPharm TCBP 0.30 0.5
Ternium TX 28.72 ...
TOP Ships TOPS 0.26 -3.4
TPG RE Fin TRTX 8.67 -0.3
T2Biosystems TTOO 0.10 -7.1
TangoTherap TNGX 3.57 -3.7
Taoping TAOP 0.66 -4.4

52-Wk %
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Telefonica TEF 3.92 ...
TenaxTherap TENX 0.19 -10.4
Teradata TDC 31.86 -0.3
TeraWulf WULF 1.06 -10.7
TesscoTech TESS 4.16 -3.0
TioTechA Wt TIOAW 0.10 -10.0
TonixPharm TNXP 0.87 0.7
ToyotaMotor TM 140.96 -0.4
TreasureGlobal TGL 2.71 1.4
TrinityPlace TPHS 0.85 -5.4
Trinseo TSE 24.74 1.1
Tronox TROX 13.72 3.2
TrueCar TRUE 1.92 ...
TuscanIIWt THCAW 0.04 -38.4
Tuya TUYA 1.19 -2.4
TysonFoods TSN 72.18 1.1
UiPath PATH 12.21 -11.2
Unisys UIS 8.68 -0.8
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UnitedInsurance UIHC 0.92 -4.4
UnitedSecBcshrs UBFO 6.84 0.7
US GlobalInv GROW 3.58 0.3
Uniti UNIT 9.02 0.3
UnivestFin UVSP 24.20 1.2
UsanaHealth USNA 60.33 1.2
UserTesting USER 3.87 1.5
Vaccinex VCNX 0.74 -1.1
VascularBiogenics VBLT 0.19 -1.6
VeraBradley VRA 3.31 ...
Veritex VBTX 26.86 -3.1
Verizon VZ 41.00 ...
VersusSystems VS 0.25 -8.8
VickersVantIWt VCKAW 0.11 -11.1
VillageFarms VFF 2.48 0.8
VivaniMedical VANI 2.78 -9.9
Vodafone VOD 12.64 -2.3
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Vontier VNT 20.88 1.9
WarnerBrosA WBD 12.48 0.4
WesternDigital WDC 40.13 1.2
WeTrade WETG 1.25 -4.3
WheelsUp UP 1.73 6.9
WholeEarthBrdsWt FREEW 0.18 45.0
WidePoint WYY 2.18 -3.1
Wiley A WLY 39.43 -9.8
Wiley B WLYB 41.46 -12.2
Willdan WLDN 20.64 0.3
WooriFin WF 24.28 ...
XL Fleet XL 1.06 ...
XPeng XPEV 15.63 0.6
YottaAcqnWt YOTAW 0.04 -29.7
ZimIntShipping ZIM 31.37 -4.8
ZimVie ZIMV 14.11 -0.1
Zovio ZVO 0.24 -3.6
Zymeworks ZYME 4.11 -2.3
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OPKO Health OPK 2.10 2.8
Offerpad OPAD 1.35 2.2
OncoSecMedical ONCS 0.67 -0.7
1-800-FLOWERS FLWS 6.47 1.2
180LifeSci ATNF 0.77 -0.8
OneStopSystems OSS 3.63 -1.6
OneSpan OSPN 9.57 -2.2
Onfolio ONFO 1.42 1.0
OnfolioWt ONFOW 0.15 -7.7
OpenText OTEX 28.94 0.3
Oppenheimer A OPY 28.88 -13.5
OppFiWt OPFI.WS 0.20 8.7
Organogenesis ORGO 3.41 -3.0
Organon OGN 28.23 0.9

52-Wk %
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Markets. When Covid-19 struck
in 2020, closing factories and
disrupting shipping routes,
worldwide spending on predic-
tive maintenance stood at
roughly $4 billion, the firm said.

Augury expects to add up to
50 new industrial customers
by the end of the year, said
Saar Yoskovitz, the company’s
co-founder and chief execu-
tive. In addition to Pepsi, cur-
rent customers include Col-
gate-Palmolive Co., DuPont
Inc. and Hershey Co., among

roughly 100 beverage and food
producers, pharmaceutical
firms, consumer packaged
goods makers and other large-
scale manufacturers, the com-
pany says.

Augury makes wireless sen-
sors that attach to factory
equipment and pick up the
sounds they emit. The data is
transmitted to its cloud-based
platform and analyzed by arti-
ficial-intelligence software
trained to recognize more than
80,000 industrial machinery

sounds at various life cycles of
operations—from functioning
smoothly to falling apart—and
overlays these sounds to detect
patterns. Augury’s system then
relays its insights to the plant’s
maintenance team in real time,
enabling them to better focus
equipment inspections.

Other tech startups offering
similar predictive-maintenance
technology include C3.ai Inc.,
DataProphet and Senseye.
Though the technology isn’t
new, soaring demand—driven

dicated that the stake would
have to be sold.

Evergrande used to be the
bank’s largest shareholder
and once owned more than
36% of the lender. Shengjing
Bank is based in Shenyang
and has 18 branches in five
Chinese provinces and munic-
ipalities. It also previously
made loans to Evergrande.

After the developer began
to struggle with liquidity
problems last year, Ever-
grande sold more than half its
ownership in the bank to She-
nyang Shengjing Financial
Holdings Investment Co., a

subsidiary of the state-owned
Assets Supervision and Ad-
ministration Commission of
Shenyang. That deal, for a
20% stake in the bank, was
valued at about $1.5 billion.

The sale of Evergrande’s
remaining stake in the lender
will help stabilize the bank’s
operations, said Wang Xiaoq-
iang, a senior analyst with
zhuge.com, a real-estate data
company.

“Shenyang SASAC’s acqui-
sition of the shares will not
only improve Shengjing
Bank’s operation, but also
help China Evergrande to tide

over difficult times,” Ms.
Wang added.

Song Hongwei, a research
director of Tongce Research
Institute, which tracks and
analyzes China’s real-estate
market, said the local govern-
ment had to step in to help
resolve the situation. He said
that if the auction had failed,
it could have affected
Shengjing Bank’s valuation or
posed risks to the lender.

Shengjing Bank, which is
listed in Hong Kong, last
month reported net profit
equivalent to about $136 mil-
lion for the first half of 2022,

down 8.4% from the same pe-
riod a year earlier. The bank
had total assets of $152 bil-
lion at the end of June.

Evergrande, which dis-
closed roughly $300 billion in
liabilities in mid-2021, has
been trying to reach an
agreement with its creditors
after defaulting on its inter-
national debt late last year.
Its Chief Executive Officer
Shawn Siu told Chinese me-
dia earlier this week that the
developer would strive to
come up with a plan to re-
structure its offshore debts
by the end of the year.

A consortium of Chinese
state-owned and private com-
panies agreed to pay the
equivalent of $1.05 billion for
a minority stake in a domestic
bank held by China Ever-
grande Group, helping the
troubled property developer
settle a dispute over one of its
debt obligations.

The group of seven compa-
nies, which are mostly from
China’s northeastern Liaon-
ing province, was the sole
bidder in an auction arranged
by a local court, which had
put a 14.6% stake in a re-
gional commercial lender
called Shengjing Bank Co. up
for sale.

The opening price of the
auction on Taobao, Alibaba
Group Holding Ltd.’s internet-
auction platform, was 7.31
billion yuan, equivalent to
$1.05 billion—the same as the
consortium’s bid. Three of
the companies in the group
are majority- or wholly
owned by the government of
Shenyang, the capital of Liao-
ning province.

Evergrande, the world’s
most indebted developer, in
late July disclosed that one
of its subsidiaries had been
told to honor a guarantee of
that amount following an ar-
bitration ruling.

That subsidiary had
pledged all its shares in
Shengjing Bank toward the
guarantee, and Evergrande in-

BY CAO LI AND CLARENCE LEONG

by added supply-chain disrup-
tions in the wake of Russia’s
invasion of Ukraine and Covid-
related shutdowns in China—is
making these and other start-
ups increasingly valuable to
manufacturers.

Senseye, a predictive-main-
tenance software developer
based in the U.K., in June was
acquired by Siemens AG. In an-
nouncing the deal, Siemens
said Senseye’s technology can
reduce unplanned machine
downtimes by up to 50%, while
boosting maintenance staff pro-
ductivity by as much as 30%.
Terms weren’t disclosed.

In October, when Augury
raised $180 million in a Series E
funding round—which took its
private-market valuation above
$1 billion—its lead investor was
oil-field giant Baker Hughes
Co. Another was the corporate
venture arm of Schneider Elec-
tric SE. Under the terms of the
deal, Baker Hughes took a seat
on Augury’s board. It also
signed a multiyear commercial
agreement, Augury said.

Warren Pruitt, vice presi-
dent of global engineering at
Colgate-Palmolive, said the
company turned to predictive-
maintenance tools in a bid to
improve machine performance
and reduce machine down-
time. Previously, the company
relied on preventive and cal-
endar-based maintenance to
manage equipment, he said.
Colgate-Palmolive has put Au-
gury’s platform to work in all
of its North America plants, as
well as many in Europe, Latin
America and Asia, he said.

Startups that make technol-
ogy designed to predict indus-
trial-equipment failures before
they happen are seeing a surge
in demand, as strained supply
chains prompt manufacturers
to squeeze more efficiency out
of production lines, startup
founders and analysts say.

Anna Farberov, general man-
ager of PepsiCo Labs, the tech-
nology venture arm of PepsiCo
Inc., said that over the past
year so-called predictive-main-
tenance systems at four Frito-
Lay plants reduced unexpected
breakdowns, interruptions and
incremental costs for replace-
ment parts, among other bene-
fits. Developed by New York
startup Augury Inc., the tech-
nology helped Frito-Lay add
some 4,000 hours a year of
manufacturing capacity—the
equivalent of several million
pounds of snacks coming off
the production line and shipped
to stores, Ms. Farberov said.

PepsiCo is sending the tech-
nology to most of its U.S.
Frito-Lay plants and plans to
roll it out in its southern U.S.
beverage plants and eventually
to all its bottling facilities in
North America, she said. “We
had a very clear business tar-
get to achieve,” she said.

The global market for predic-
tive-maintenance technology,
also called machine-health tech,
is expected to reach $18.6 bil-
lion by 2027, growing at a com-
pound annual growth rate of
just over 26%, according to
data-analysis firm Research and

BY ANGUS LOTEN

Manufacturers Turn to ‘Machine Health’ Tech

Predictive-maintenance tech at four Frito-Lay plants reduced unexpected breakdowns and costs.
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now expects a decline in sales
from a year ago, when retailers
were bulking up inventories de-
pleted early in the pandemic
and manufacturers were scram-
bling to boost production.

The consumer market has
shifted dramatically this year,
with high inflation cutting into
spending and shoppers turn-
ing away from some goods in
favor of travel and services.
Retailers including Walmart
Inc., Target Corp. and Macy’s

Inc. that pulled orders forward
to get around supply-chain
disruptions are discounting
some goods, seeking to slough
off excess inventories to off-
price outlets and canceling or-
ders with overseas suppliers.

“Although we remain en-
thusiastic about the back-to-
school season and continue to
see solid growth in the com-
mercial business, we have ex-
perienced a significantly
greater-than-expected pull-

back in retailer orders and
continued inflationary pres-
sures on the consumer,” New-
ell Brands Chief Executive Ravi
Saligram said.

The company said it now
expects to close the third
quarter with net sales in the
range of $2.21 billion to $2.32
billion, down from its previous
guidance of $2.39 billion to
$2.5 billion. For 2022, Newell
expects net sales in the range
of $9.37 billion to $9.58 bil-

lion, a drop from previous
guidance of $9.76 billion to
$9.98 billion, it said.

The new outlook would also
represent a decline in sales
when compared with year-ago
periods, when it reported sales
of $2.8 billion and $10.6 billion
for the third quarter of 2021
and 2021 as a whole, respec-
tively.

Newell shares rose about
0.8% to $17.21 in Wednesday
trading.

Retailers are reducing or-
ders for the fall more than ex-
pected, consumer-goods sup-
plier Newell Brands Inc. said,
a sign that merchants are
stepping up efforts to pare
swollen inventory stockpiles.

The distributor of Sharpie
markers, Yankee Candle and
other consumer products cut
its sales outlook for the third
quarter and for the year, and

BY SABELA OJEA

Newell Brands Cuts Outlook as Stores Cut Orders

BANKING & FINANCE

Evergrande’s Stake in Bank Sold
Troubled China builder
nets $1.05 billion after
bid by consortium in
court-arranged auction

The sale is expected to help stabilize both the regional bank and the developer that held a stake in it. A China Evergrande project in Beijing.
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Kim Kardashian and a for-
mer partner at Carlyle Group
Inc. are launching a new pri-
vate-equity firm focused on in-
vesting in and building con-
sumer and media businesses.

Ms. Kardashian is teaming
up with Jay Sammons, who
ran consumer investing at
Carlyle, to launch SKKY Part-
ners, they said in separate in-
terviews. SKKY will make in-
vestments in sectors including
consumer products, hospital-
ity, luxury, digital commerce
and media as well as con-
sumer-media and entertain-
ment businesses.

Ms. Kardashian, known to
many from her appearances on
her family’s show “The Kar-
dashians” and its predecessor,
“Keeping Up With the Kar-
dashians,” has steadily grown
her own business empire in re-
cent years. The undergarment
and apparel business she
started in 2019, Skims, was
valued at $3.2 billion in Janu-
ary. The company raised $240
million at that time in a fund-
ing round led by Lone Pine
Capital. This year she
launched a skin-care line,
SKKN BY KIM, a nine-product
collection.

Known for investing in hot
brand names such as Beats By
Dre and streetwear brand Su-
preme, Mr. Sammons left Car-
lyle at the end of July after
more than 16 years at the
firm. He said he expects to
continue making similar in-
vestments as he did at Carlyle.

Mr. Sammons approached
Ms. Kardashian and her
mother, Kris Jenner, about
starting the firm earlier this
year, he said, adding that he
has had a relationship with
them for years. Ms. Jenner,
who serves as her daughter’s
manager and oversees the
family’s businesses, will join
SKKY as a partner, Mr. Sam-
mons said.

SKKY plans to make both
control and minority invest-
ments in companies. Ms. Kar-
dashian said the idea of work-
ing closely with entrepreneurs
to help them grow companies
is what attracted her to the

idea of starting SKKY. She said
she would bring experiences
from her own businesses to
bear when working to help
portfolio companies thrive.

“The exciting part is to sit
down with these founders and
figure out what their dream is,”
Ms. Kardashian said. “I want to
support what that is, not
change who they are in their
DNA, but just support and get
them to a different level.”

SKKY hasn’t made any in-
vestments yet but plans to
make its first one before the
end of the year, Ms. Kardashian
said. The firm founders haven't
begun fundraising, but plan to
start doing so from institu-
tional investors shortly. Mr.
Sammons and Ms. Kardashian
declined to provide details on
the expected size of the fund.

The former Carlyle investor
will run the day-to-day opera-
tions of the firm, which will be
based in Boston, where he
lives, and Los Angeles, where
Ms. Kardashian lives.

Mr. Sammons, who has
spent two decades in the pri-
vate-equity industry, said that
joining with Ms. Kardashian
allows the pair to leverage
their complementary skill sets:
for him, the financial and in-
vestment side, and for her, an
ability to expand companies
with help from her global
reach and social influence.

BY LAURA COOPER

Kardashian
Cofounds
Investment
Venture

SKKYwillmake
equity investments in
luxury goods,media
and other sectors.
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barrel. Domestic West Texas In-
termediate fell 5.7% to $81.94,
for its lowest close since Jan.
11, according to Dow Jones
Market Data.

“What we are seeing today
is worry over Chinese demand,”
said Stewart Glickman, senior
equity analyst and head of en-
ergy sector at CFRA Research.

“The lion’s share of incre-
mental demand for oil on a
yearly basis comes from emerg-

ing markets,” added Mr. Glick-
man. “When China taps the
brake hard on its economy with
its zero-tolerance policy on
Covid-19, that eats into pro-
jected demand.”

Chinese trade data showed
outbound shipments rose 7.1%
from a year earlier in August,

slowing from an 18% increase
in July. China’s imports in-
creased 0.3% from a year ear-
lier, down from 2.3% growth in
July.

The export figures point to
softening global growth, while
the import data suggest lock-
downs are hurting demand in

mediately…they do not want in-
surance to kick in only if the
S&P 500 falls another 10 or
15%,” said Scott Nations, presi-
dent of Nations Indexes Inc.,
which develops volatility and
option strategy indexes, the
SkewDex, TailDex and VolDex

among them. He added that in-
vestors may have lost their ap-
petite for downside protection
after the strategies failed to
pay out during the market’s
steady grind lower.

The relative lack of demand
for hedges doesn’t indicate a

pound even the 1985 low of
$1.05 remains far off).

 Gilts have sold off heav-
ily, with August the worst
month for 10-year and 30-
year government bonds in
data back to 1989. Investors
took fright at the prospect of
Ms. Truss’s new government
having to borrow well over
£100 billion, equivalent to
$115 billion, to cap energy
prices, as well as her prom-
ise to cancel planned tax in-
creases on companies and
workers.

 Stocks have been an ab-
solute disaster for a very
long time, with the price of
the FTSE 100 barely up since
its 1999 peak, and the for-
ward price-to-earnings ratio
dropping below 10 this sum-
mer, the cheapest of any
large market. A dollar-based
investor would have made no
money since 2014 in the
FTSE, while more than dou-
bling it in the S&P.

It’s equally easy to dis-
miss such price moves. Sure,
the pound has collapsed
against the dollar. But what
currency hasn’t? The pound
is down about 15% against
the dollar this year, but the

euro is down 13% and the
yen 19%. Sterling is no out-
lier. The same goes for gilts,
which lost slightly more than
German bonds at all maturi-
ties; enough to notice, but a
3% yield on the 10-year is
hardly a sign of panic with
inflation at 10%.

British small and midsize
companies, which tend to be
more domestic, have under-
performed European ones
this year, but again not by
much. And the FTSE itself
has beaten both European
stocks and the S&P 500 in
dollar terms—and is rare
among equity markets in de-
livering a positive return
when its dividends are in-
cluded, in local currency
terms.

T he sub-10 price/earn-
ings ratio on the FTSE
was a result of the

skew of the market toward
energy and mining compa-
nies, which have low valua-
tions everywhere, not just in
the U.K.

The markets haven’t—at
least so far—concluded that
Britain has unique troubles.

Yet, the risk of a crisis

can’t be dismissed. Julian
Jessop, a fellow at the free-
market think tank Institute
of Economic Affairs and an
informal adviser to Ms.
Truss’s campaign, says prob-
lems are possible. The U.K.
has a record current-account
deficit and needs to borrow
more to finance her plans, at
a time when the government
has yet to establish credibil-
ity.

What could make it go
wrong? “If she comes out
and does something com-
pletely bonkers then that’s a
threat,” Mr. Jessop says.

A deep recession forcing
yet further tax cuts would
hurt. Or if a series of policy
reverses make the markets
lose faith in Britain’s predict-
ability, when the world econ-
omy and markets are already
highly volatile. He doesn’t
expect any of these.

Ms. Truss’s inflammatory
comments during the inter-
nal party election campaign
over the summer mostly ex-
plain the underperformance
of British markets compared
with Europe. But her mus-
ings about changes to the
Bank of England and her

catastrophic outcomes,” said
Garrett DeSimone, head of
quantitative research at data
provider OptionMetrics.

Even if the economy slows
into a recession as the Fed
tightens monetary policy, few
investors are predicting a pro-
tracted downturn. Consumer
spending has remained rela-
tively resilient, and the labor
market has been robust, with
the unemployment rate hover-
ing near a 50-year low.

Despite the lack of demand
for hedges, Wall Street’s fear
gauge—the Cboe Volatility In-
dex, or VIX—has climbed in re-
cent weeks. That mostly stems
from options activity near cur-
rent market levels, analysts
say.

One way to see that is in the
convergence of the VIX, which
estimates volatility based on
options tied to outcomes rang-
ing from a major crash to much
smaller moves, and the Nations
VolDex, which is geared specifi-
cally toward more immediate
price changes.

Demand for options nearer
to current market levels has
pushed the VolDex closer to the
VIX, compressing the spread
between the two and suggest-
ing that activity is what is driv-
ing headline volatility higher.
The indexes closed Tuesday at
24.42 and 26.83, respectively.

“People want protection im-

drop.
Hedge funds and other big

institutional investors have al-
ready reduced their exposure
to the stock market after the
S&P 500 dropped 21% in the
first half.

“We have seen less demand
for hedging because a lot of the
large institutions that use pro-
tective options have de-risked
their portfolios substantially,”
said Steve Sosnick, chief strate-
gist at Interactive Brokers
Group Inc.

Traders aren’t betting on an
extreme market move—known
as a tail risk or black swan
event—either. The Nations Tail-
Dex, which measures the de-
mand for high-payout options
tied to such a crash, is also sig-
naling calm. The index has yet
to close above 15 since mid-
June, after averaging nearly 21
daily last year and spiking to
56 in March 2020 during the
Covid-19 market shock.

“Investors simply are not as-
signing high probabilities to

ContinuedfrompageB1

Investors
Shun
Crash Puts

Note: Data as of Tuesday Sources: Nations Indexes, Dow Jones Market Data (VIX)
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STREETWISE | By James Mackintosh

U.K. Looks aMess, butMarkets Still Have Faith
It’s increas-

ingly easy to
present Brit-
ain as a bas-
ket case.

Liz Truss
has just taken office as the
fourth prime minister in six
years, with gross domestic
product per person still
lower than before the pan-
demic, the highest inflation
among major economies, its
own central bank predicting
a slump next year and a
deep energy crisis taking
hold.

Productivity has been dire
for more than a decade, it
has cut itself out of its main
trading bloc, debt is high
and strikers are bringing
critical ports, railways and
courts to a halt.

This might not sound like
a natural place to invest, and
indeed Deutsche Bank this
week flagged up the (small)
risk of a balance of pay-
ments crisis. But everything
has a price, so it’s worth at
least wondering if the U.K. is
cheap enough to more than
justify the obvious weakness.

M y view is that Britain
has much the same
troubles as the rest

of Europe, thanks to soaring
energy costs in the wake of
Russia’s invasion of Ukraine.
It’s made things a bit worse
for itself by taking a holiday
from government while the
Conservative Party picked a
new leader (who said some
silly things about managing
the economy) over the sum-
mer, but it can rescue the
situation.

It’s easy to cherry-pick
data to support the case that
markets are losing faith:

 Sterling on Wednesday
dropped below its 2020 low
against the dollar to reach
the lowest since 1985, and
there’s loose talk in the mar-
kets of “dollar parity”
(though at $1.14 to the

praise for the Bank of
Japan—which has the easiest
monetary policy of any ma-
jor central bank—are un-
likely to lead to radical
changes. If anything, she
seems to want tighter policy,
which foreign investors
would applaud. Equally, her
rejection of “handouts” fol-
lowed by reports of different
ideas for energy rescue plans
confused investors.

H opefully, the new
prime minister has
learned from the mar-

ket reaction to her com-
ments and will improve her
communication. The first
test comes on Friday with
details of her plan to cap en-
ergy bills.

Britain, like Europe, faces
hard times, and isn’t coping
terribly well. But its institu-
tions still function and mar-
kets haven’t, for all the scare-
mongering, lost faith. Things
could always get worse—or
be messed up by an inexperi-
enced government—but I
wonder if the apocalyptic
talk is itself a sign that pessi-
mism about British assets
has gone too far.
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broader trend away from trad-
ing options. Volumes are set to
break a record this year, with
more than 40 million contracts
trading daily, according to the
Options Clearing Corp. Nearly
913 million contracts changed
hands in August, the third-
highest month on record and a
13% rise from a year earlier.

Some traders are still bet-
ting on a whirlwind of market
volatility through bullish call
options on the VIX. More than
105,000 contracts were placed
last Thursday on the volatility
index hitting 70 by January, ac-
cording to data provider Trade
Alert, representing more than
20% of total call volume on the
index that day.

Since its launch in 1993, the
VIX has only closed above that
level 11 times, with all in-
stances occurring during the
2008-09 financial crisis or
March 2020 Covid-19 crash.

Investors have also turned
to other avenues for expressing
their pessimism—speculators
recently upped their bets
against S&P 500 futures to the
highest levels since March
2020.

That sentiment may finally
be creeping into the options
market: The ratio of put op-
tions to bullish call options
changing hands over the past
week is near highs, according
to Deutsche Bank.

Warwick Investment Group
is seeking $750 million for a
new fund to invest in oil and
gas, saying unrelenting global
demand for fuels combined with

a dearth of
capital in the
sector make it

a good time to prospect for
deals.

“The beginning of a com-
modities bull market, coupled
with falling investment…and the
continued demand growth from
emerging markets, creates a
compelling backdrop for oil and
gas investments over the next
decade,” Warwick said in a mar-
keting presentation viewed by
The Wall Street Journal.

The Oklahoma City firm is
pitching the new fund, Warwick
Partners V LP, roughly 18
months after wrapping up a
predecessor pool with $416 mil-
lion. The firm has set a $1.2 bil-
lion upper limit for the new
fund, the presentation showed.

Warwick, which started out
buying interests in oil-and-gas
wells run by publicly traded en-
ergy companies, expanded
roughly three years ago to be-
come a well operator in its own
right, the presentation showed.
Warwick’s fund would stick with
that strategy and target energy
assets across regions such as
the Permian Basin and Eagle
Ford Shale in Texas, Oklahoma’s
Mid-Continent and the Appala-
chian Basin in Pennsylvania and
West Virginia. The firm said it
aims to generate a risk-adjusted
net internal rate of return of
17% and a gross return on in-
vestment of 2.0 times invested
capital with the new fund, ac-
cording to the presentation.

Warwick seeks to take advan-
tage of diminished investor in-
terest in oil- and gas-focused
strategies, which raised $2.64
billion across seven U.S.-focused
funds last year, according to re-
search provider PitchBook Data
Inc. That represents an 83%
drop from the $15.41 billion col-
lected in 2020 across 20 U.S.
funds, the data show. As of mid-
August, private-equity firms
raised $1.62 billion across four
U.S. oil- and gas-focused funds,
PitchBook said.

A sharp rise in prices for oil
and gas this year spurred re-
newed investor interest and en-
couraged private-equity firms to
start new oil-and-gas funds, but
raising capital remains challeng-
ing, industry consultants say.

Limited partner investors
“are focused on renewables, en-
ergy transition and energy effi-
ciency as the wave of the future
and are not swayed by what
they perceive as temporary
blips in commodity prices,” said
Kelly DePonte, a managing di-
rector at fund placement agent
Probitas Partners.

Warwick points to reduced
competition for deals and the
creation of a unique opportunity
to invest in the sector through a
drop in oil- and gas-focused
fundraising in recent years, ac-
cording to the presentation. It
highlighted trends among pub-
licly traded energy companies to
return capital to shareholders
and to merge with large peers,
which both tend to thin out the
universe of potential buyers for
smaller energy businesses.

BY LUIS GARCIA

Warwick
Pitches
Fund for
Oil Bets
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robust.
Long-term U.S. Treasury

yields also halted their recent
rise, adding some relief for in-
vestors who feared rates could
hit even more restrictive levels,
he said.

The yield on 10-year U.S.
Treasurys declined to 3.264%
from 3.339% Tuesday. Yields
fall when bond prices rise.

International benchmark
Brent crude sank 5.2% to $88 a

China, said BNP Paribas Asset
Management strategist Daniel
Morris. “You are conceivably
losing your second-biggest
global motor of growth because
Covid just seems to drag on
and on in terms of the restric-
tions,” he said.

Investors parsed another
batch of data on the U.S. econ-
omy on Wednesday, in the Fed’s
release of its periodic compila-
tion of economic anecdotes col-
lected from businesses around
the country.

Comments in the beige book
contained notions of resilient
economic strength to this
point, which investors weighed
against a bleaker forward out-
look. Similarly, continued wage
growth was measured against
an overall slowing in price in-
creases in many of the Fed’s 12
districts.

Overseas, the Stoxx Europe
600 fell 0.6%. Early Thursday,
Japan’s Nikkei 225 was up
2.1%, Hong Kong’s Hang Seng
Index was down 0.6% and the
Shanghai Composite was down
0.1%. S&P 500 futures were
flat.

Index performanceWednesday

Source: FactSet
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strong, encouraging the Federal
Reserve to keep raising interest
rates to curb inflation. Wednes-
day’s move might suggest that

sentiment is
c h a n g i n g .
“For the last
several weeks,

the market read positive eco-
nomic news as bad news, be-
cause itmeant further tightening
from the Fed,” said Art Hogan,
chiefmarket strategist at B. Riley
FBR Inc. “That counterintuitive
reaction can only last for so
long—today investors are realiz-
ing they overreacted.”

Mr. Hogan noted that the
best-case scenario—the Fed
tackling inflation without caus-
ing a recession—requires eco-
nomic growth to remain fairly

ContinuedfrompageB1
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WEDNESDAY’S
MARKETS Oil prices fell to their lowest level since before the invasion of

Ukraine. Benchmark Brent crude sank 5.2% to $88 a barrel.
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