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LONDON—New U.K. trea-
sury Chief Jeremy Hunt said
he was reversing nearly all the
government’s proposed tax
cuts and would pare back an
energy price-cap subsidy as he
works to reassure markets
about the stability of the na-
tion’s finances.

The moves on Monday
sparked a broad rally in the
pound, stocks and government
bonds, but they led to growing
doubts about whether Prime
Minister Liz Truss would be
able to survive in government
for much longer after her sig-
nature economic policy caused
chaos on markets and has now
been reversed.

Mr. Hunt, who took over on
Friday after Ms. Truss fired his
predecessor, Kwasi Kwarteng,
has acted quickly in his first
days on the job to try to repair
the damage to Britain’s stand-
ing among investors by taking
steps to shore up public fi-
nances after weeks of turmoil
on U.K. financial markets.
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U.K. Axes
Most of
Tax-Cut
Program
Markets cheer moves
by new treasury chief,
though political
uncertainty persists

Xi Jinping laid out ambi-
tious plans two years ago to
expand China’s wealth and
double the size of the nation’s
economy by 2035.

The target would require
China’s economy to grow an
average of nearly 5% annually
over 15 years, according to es-
timates by officials involved in
policy-making. Many econo-
mists inside and outside of
China now believe 5% won’t be
achievable, not just for this
year, but also for the longer
term.

A major challenge is Mr.
Xi’s political agenda. Since he
rose to power in 2012, Mr. Xi
has put ideological rectitude,
national security and Commu-
nist Party control at the center
of policy. And he has insisted
on greater state control over
the economy—an approach
that many economists say has
come at the expense of the dy-
namic private sector that pro-
pelled China’s extraordinary
growth.

Private-sector economists,
the World Bank and other in-
stitutions expect China’s
growth to rebound to around
4.5% next year after an esti-
mated 3% or so in 2022, as-
suming Beijing eventually re-
laxes its zero-Covid policy.
Many economists predict
growth will remain weaker
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 Xi set to pack top ranks with
loyalists......................................... A8

Where Architects Go to Test
Their Wackiest Design Ideas

i i i

Bring ‘bonkers’ concepts to Saudi Arabia;
dolphin-shaped island, revamped oil rig

An airport designed to re-
semble a desert mirage. An is-
land shaped like a dolphin,
with coral-reef buildings.
An offshore oil platform
revamped into an
amusement park, with
a roller coaster and
bungee jumping.

For architects,
Saudi Arabia has
become Shangri-
La, a place to test
their wildest and
wackiest ideas.

How out-of-the-box

are they thinking? “Some of
the weirdest ideas we had for a
long time and were not able to
express creatively,” said Ah-
med Al Ali, chairman of Dubai-
based X Architects. “Now, we

have a platform.”
His firm designed a

resort to be built into
the sand dunes of the
nation’s Empty Quar-

ter, where the ho-
tel rooms will
resemble desert
flowers. Saudi

Arabia, he said, “is
a designer’s dream.”
Crown Prince Mo-
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BY RORY JONES
AND STEPHEN KALIN

Designer’s
dream

BY MAX COLCHESTER
AND PAUL HANNON
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Small-cap stocks are bounc-
ing back. A strong U.S. dollar
is boosting their run.

After suffering bruising
losses earlier this year, shares
of many small, domestic-fo-
cused companies are outshin-
ing the large-capitalization
stocks that dominate the U.S.
equity markets.

In October, the S&P 600
small-cap index rose 5.3% so
far, beating the large-cap S&P
500’s 2.6% increase. For the
year, the S&P 600 is on pace
to outperform the S&P 500 for
the first time since 2016.

The trend continued during
Monday’s broad rally. The S&P
600 rose 2.8%, versus the S&P
500’s 2.6% increase, continu-
ing the outsize moves in mar-
kets as investors look ahead to
a busy week of corporate earn-
ings and make bets about the
path of Federal Reserve policy.
The S&P 500 had been on
track for a slight decline in Oc-
tober until Monday’s rebound.

Among the standouts in the
small-cap arena, Dave &
Buster’s Entertainment Inc.
has gained 9.7% this month,
First Bancorp Inc. has risen
13% and Children’s Place Inc.
has surged 30%. Those returns

are handily beating the
month-to-date performances
of megacap bellwethers such
as Apple Inc., Microsoft Corp.
and Amazon.com Inc.

Investors are turning to
U.S.-centric, small-cap stocks
as the dollar’s staggering
climb this year looms over the
profits of multinational com-
panies. A strong dollar can
hurt U.S. companies that sell
goods overseas by making
those products less affordable.
The WSJ Dollar Index, which
measures the dollar against a
basket of 16 currencies, is up
16% this year.

Smaller companies are

more insulated from adverse
foreign-exchange effects be-
cause they derive more of
their business stateside. Com-
panies in the S&P 600 gener-
ate 20% of their revenue out-
side the U.S., compared with
S&P 500 constituents that
make 40% of sales abroad, ac-
cording to FactSet.

“The U.S. economy is pretty
much the strongest economy
in the world these days,”
said Thomas Martin, senior
portfolio manager at Globalt
Investments.

The largest companies in
the U.S. are warning of the
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Small-Caps, Fueled by Dollar,
Are Set to Outpace Large-Caps

Dogma
Challenges
China’s
Economy
BY LINGLING WEI

INSIDE

became too expensive after
Hurricane Irma in 2017.

Ms. Parkes, 59, plans to
sell her property. “I have a
great location,” she said.
“Maybe somebody will come
and offer me a lot of money
and I can walk away.”

Five blocks away stands a
roughly $2 million house
that weathered the storm
with negligible damage. Fer-
nando Gonzalez built the
two-story, concrete-block
home six years ago to exceed
the requirements of the
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FORT MYERS BEACH,
Fla.—Trixie Parkes’s 1976
wood-framed cottage long
served as her home and
main source of income, be-
cause she rented two units
on the top floor to tourists.
But when Hurricane Ian tore
through in late September, it
destroyed most of the first
floor and gouged a gaping
hole in the second-floor
walls. She didn’t have flood
insurance, which she said

BY ARIAN CAMPO-FLORES
AND DEBORAH ACOSTA

Housing Codes
Reshape Florida

Many homeowners in coastal towns find it
too costly to rebuild after hurricanes

Intel Corp. is eyeing a sig-
nificantly lower valuation than
previously expected in the ini-
tial public offering of its
Mobileye Global Inc. self-driv-
ing-car unit, according to peo-
ple familiar with the matter, in
the latest sign of the belea-
guered state of the new-issue
market.

Mobileye, which was origi-
nally expected to land a
roughly $50 billion valuation,
is now set to target one that is
under $20 billion and sell a
smaller number of shares than

originally planned, the people
said. By selling fewer shares at
a lower price, the company
and its advisers are hoping to
drum up interest that will
push up the shares after they
start trading, some of the peo-
ple said.

In another sign of the chal-
lenges facing the offering, Mo-
bileye plans to launch its road-
show for prospective investors
on Tuesday, a day later than
anticipated.

Intel and its advisers were
encouraged to proceed with
the roadshow Tuesday in part
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BY CORRIE DRIEBUSCH

Intel Lowers Sights
For IPO Valuation
Of Robotic-Car Unit

 Investors shun stocks and
bonds from U.K....................... B11

 Heard on the Street: U-turn
shows central banks rule... B12

JASON GAY
A fast and furious
divisional round

dismisses the Dodgers
and the Braves. A14

BUSINESS & FINANCE
Netflix moves to

improve frequency of
visits and fend off
cancellations. B1
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Iranian-Made Drones Launched by Russia Rain Down on Kyiv
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FROM THE SKY: A drone approaches for an attack in Kyiv on Monday, as Russia launched a fresh wave of the Iranian-
made devices to strike the Ukraine capital. Russian forces have increasingly turned to targeting civilian infrastructure. A7
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What’s
News

U.K. treasury chief Jeremy
Hunt said he was reversing
nearly all the government’s
proposed tax cuts andwould
pare back an energy price-cap
subsidy, as he works to reas-
suremarkets about the stabil-
ity of the nation’s finances.A1
 Russian occupation au-
thorities told Ukrainian
technicians they have until
Thursday to choose sides in
the escalating struggle for
control of the Zaporizhzhia
nuclear-power plant. A7
 The European Union im-
posed the bloc’s broadest
sanctions package against
Iran in almost a decade
over authorities’ crack-
down on protesters. A9
 Prosecutors proposed a
six-month prison sentence
and a $200,000 fine for
Steve Bannon for defying a
subpoena from the House
panel investigating the at-
tack on the Capitol. A4
 House Democrats said a
long-running probe found
that properties controlled
by Trump’s company
charged the Secret Service
excessive rates on dozens
of government trips. A4
Many U.S. households
are still struggling to find
baby formula almost a
year since supplies
thinned on store shelves
and eight months after a
nationwide recall. A3
 New England power
producers are preparing
for potential strain on the
grid this winter as a surge
in natural-gas demand
abroad threatens to reduce
supplies they need to gen-
erate electricity. A3

Intel is eyeing a dramati-
cally lower valuation than

previously expected in the ini-
tial public offering of its Mo-
bileye self-driving-car unit,
according to people familiar
with the matter, in the latest
sign of the beleaguered state
of the new-issue market. A1
 The Justice Depart-
ment’s last criminal case
against former poultry-in-
dustry executives accused
of price-fixing collapsed. A2
 U.S. stocks surged on a
day of outsize moves onWall
Street, with the S&P 500, Nas-
daq and Dow gaining 2.6%,
3.4% and 1.9%, respectively.B1
 The FTC is investigating
whether Visa and Master-
card’s security tokens restrict
debit-card routing competi-
tion on online payments. B1
 Fracking pioneer Harold
Hamm agreed to buy the
shares of Continental not
owned by him and his fam-
ily for $4.3 billion and take
the oil producer private. B1
 Neugebauer resigned as
CEO of GloriFi, a startup that
sought to build a banking al-
ternative for conservatives.B1
 BP agreed to buy U.S.
biogas producer Archaea for
$3.3 billion plus debt in a bet
on growing customer de-
mand for renewable fuel. B2
 The FAA asked Boeing to
review its safetypaperwork for
the 737 MAX 7, another set-
back for the company’spush to
win approval for the jet before
a year-end legal deadline. B3
 Bank of America’s
quarterly profit fell 8% as
the lender added $378 mil-
lion to reserves to cover
potential loan losses. B10
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the government’s main wit-
ness.

Prosecutors ceded the case
while writing in a court filing
that Judge Daniel D. Domen-
ico’s ruling “departed from
prior rulings” in Colorado
federal court over the suffi-
ciency of similar evidence in
an earlier case.

The government lost that
prior case after a trial in July,
which was its third attempt to
punish 10 other current and
former executives of Pilgrim’s
Pride, the second-largest U.S.
chicken supplier by volume;
Tyson Foods Inc., the biggest
supplier by volume; Koch
Foods Inc.; and Claxton Poul-
try Farms. The allegations
covered the period from 2012
to 2019.

Separately, prosecutors in
August dropped price-fixing
charges against two other for-

mer Pilgrim’s Pride sales
managers accused of involve-
ment in the alleged conspir-
acy. They also dropped
charges against Claxton and
Koch Foods. Pilgrim’s Pride
agreed in October 2020 to
plead guilty to price-fixing
and pay a $110.5 million fine.

The cases were part of an
effort, started during the
Trump administration and
continued during the Biden
administration, to more ag-
gressively pursue what anti-
trust enforcers see as anti-
competitive conduct that
inflates Americans’ food bills.
The Justice Department has
also recently lost a string of
civil lawsuits in which it
sought to block proposed
mergers of sugar producers,
healthcare companies and na-
tional-security contractors.

A Justice Department

spokeswoman declined to
comment on Monday. Pil-
grim’s Pride didn’t respond to
a request for comment.

Judge Domenico’s order
was a rare instance of a pre-
trial federal court ruling that
most of the government’s evi-

dence couldn’t be used to ad-
vance its price-fixing claims.
In his ruling, the judge wrote
that prosecutors hadn’t
shown the existence of a con-
spiracy under even the lowest
legal standard.

D. Jarrett Arp, a partner at
Davis, Polk & Wardwell LLP
who represented Mr. McGuire,
said his client “is grateful
that this matter is concluded
and he looks forward to mov-
ing on with his life.” Kristen
M. Frost, a lawyer for Mr.
Stiller at Ridley, McGreevy &
Winocur PC, said: “We think it
is a just result and that jus-
tice was served.”

While the government had
shown that executives of com-
peting chicken firms shared
information about prices, the
statements were often too
cryptic to infer there was an
illegal deal to rig bids to cus-
tomers, the judge wrote.

“If the defendants were
conspiring with their compet-
itors to rig prices, they
showed remarkable discretion
in failing to leave clear evi-
dence of it in their extensive

communications,” Judge Do-
menico wrote.

The government’s main co-
operating witness, Robert Bry-
ant, would have shown a pat-
tern of information-sharing,
not the existence of an illegal
price-fixing deal, Judge Do-
menico wrote. Mr. Bryant was
set to testify that as a Pil-
grim’s Pride employee he
spoke with the defendants
about the effort to raise prices
in coordination with rivals,
but the judge found his state-
ments too weak to meet the
standard for admitting them
into court.

Mr. Bryant testified in the
earlier trials against current
and former employees of Pil-
grim’s Pride, Tyson Foods,
Koch Foods and Claxton Poul-
try Farms.

—Patrick Thomas
contributed to this article.

WASHINGTON—The Justice
Department’s last criminal
case against former poultry-
industry executives accused
of price-fixing has collapsed,
bringing an apparent end to a
probe that alleged an effort
by rival companies to coordi-
nate prices of chickens sold to
restaurants, grocery stores
and others.

A federal judge on Monday
dismissed charges against for-
mer Pilgrim’s Pride Corp.
employees Jason McGuire and
Timothy Stiller after prosecu-
tors moved to drop them. The
Justice Department’s decision
came after the judge criti-
cized the case and barred
most of the government’s evi-
dence, including hundreds of
emails and text messages and
the anticipated testimony of

BY DAVE MICHAELS

Last Poultry Price-Fixing Case Dismissed

Judge had criticized
the case and barred
most of the evidence
from prosecutors.

The annual rate of infla-
tion as measured by the con-
sumer-price index has de-
clined since June. A chart
with a Page One article on Fri-
day about the CPI incorrectly
said prices overall have de-
clined.

The last name of Nimesha
Ranasinghe, who led a study
on electronic taste-bud fool-

ing implements, was mis-
spelled as Narasinghe in a
Page One article Monday
about attempts to simulate
saltiness.

Oryx is an independent
team of analysts that has
tracked open-source intelli-
gence on equipment losses
throughout the war between
Russia and Ukraine. A World

News article on Monday about
the war incorrectly described
Oryx as an open-source intel-
ligence consulting firm.

The Camp Hale-Continen-
tal Divide National Monu-
ment offers hiking and biking
trails and backcountry skiing.
A U.S. News article on Thurs-
day about the site incorrectly
said it has ski resorts.

Wu Qiunan, chief econo-
mist at PetroChina Interna-
tional, said there is no reason
to shun the resale of lique-
fied-natural-gas cargo if a
contract allows for it. An Oct.
4 Banking & Finance article
about natural gas incorrectly
quoted Mr. Wu as saying:
“We’ve resold U.S. cargo. It’s
allowed and the prices are fa-
vorable.”

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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when compared with large-cap
stocks. The S&P 600 is trading
at 10.8 times expected earn-
ings over the next 12 months,
according to FactSet as of Fri-
day. That is below its 20-year
average of 15.5 and well below
the S&P 500’s forward price/
earnings ratio of 15.3.

“Small-caps are just radically
cheap relative to large,” said
James Davolos, portfolio man-
ager at Horizon Kinetics LLC.

The Kinetics Small Cap Op-
portunities Fund that he man-
ages has returned 17% this
year, according to Morningstar
as of Friday. Its biggest hold-
ings include landowner Texas
Pacific Land Corp., real-estate
company Dream Unlimited
Corp. and defense-technology
firm CACI International Inc.
Texas Pacific Land comprises
more than half of the portfo-
lio. Mr. Davolos said the firm
is focusing on businesses, such

as land companies, with expo-
sure to real assets that benefit
from inflation.

Even with small-caps’ draw-
down this year, some invest-
ment managers aren’t ready to
buy the dip. Aoifinn Devitt,
chief investment officer at in-
vestment adviser Moneta, said
her firm hasn’t made changes
to its small-cap allocation,
which ranges from 2% to 10%
of its portfolios.

“For long-term investors,
we see the dollar as being a
temporary phenomenon that
will ultimately work its way
out,” Ms. Devitt said.

Other market participants
are keeping an eye on small-cap
stocks as a way to gauge inves-
tors’ mood. “A rebound in small-
caps could be one signal to look
at for a broader shift in senti-
ment for risk assets,” said Mona
Mahajan, senior investment
strategist at Edward Jones.

risks posed by fluctuations in
the currency market. Nike Inc.,
Fastenal Co. and Domino’s
Pizza Inc. are among those
that have highlighted negative
foreign-exchange impacts dur-
ing recent earnings calls. Mi-
crosoft warned of such pres-
sures back in June.

In the coming days, inves-
tors are awaiting a number of
quarterly results for more in-
sights into the impact of the
strong dollar—and how corpo-
rations are handling persis-
tently high inflation, the Fed’s
aggressive interest-rate raises
and a slowing economy. Gold-
man Sachs Group Inc., Netflix
Inc. and Tesla Inc. are among
the companies set to report
results this week.

Small-cap stocks haven’t
been immune to the market
downturn this year, but many
look like bargains after the
S&P 600’s 20% pullback in
2022. Wall Street often uses
the ratio of a company’s share
price to its earnings as a
gauge for whether a stock ap-
pears cheap or overpriced.

The valuations of small-
caps look even more attractive

ContinuedfromPageOne

Small-Caps
Buoyed by
The Dollar

MISSISSIPPI

Congress Investigates
Jackson Water Crisis

Congress is investigating the
crisis that left 150,000 people
in Mississippi’s capital city with-
out running water for days in
late summer, according to a let-
ter sent to Gov. Tate Reeves by
two Democratic officials.

Reps. Bennie Thompson, of
Mississippi, and Carolyn Malo-
ney, of New York, sent the let-
ter Monday requesting informa-
tion on how Mississippi plans to
spend $10 billion from the
American Rescue Plan Act and
from the Bipartisan Infrastruc-
ture Law, and $429 million “spe-
cifically allotted to enhance the
state’s water infrastructure.”

The letter indicates “the
start of a joint investigation” by
the House Homeland Security
and the Oversight and Reform
committees into a crisis that
deprived Jackson’s 150,000 resi-
dents of running water for sev-
eral days in late August and
early September, Adam Comis,
a staffer for the committee,
said.

Mississippi hasn’t yet an-
nounced how it will spend
American Rescue Plan Act
money for water projects.

Mr. Reeves’s office didn’t im-
mediately respond request for
comment on the letter.

—Associated Press

NEW YORK

Suit Against Spacey
Partially Dismissed

A federal judge has partially
dismissed a lawsuit filed by ac-
tor Anthony Rapp related to
sexual-misconduct allegations he
made against “House of Cards”

star Kevin Spacey.
U.S. District Judge Lewis Kap-

lan on Monday threw out Mr.
Rapp’s claim of intentional inflic-
tion of emotional distress. Judge
Kaplan permitted Mr. Rapp’s
claim of battery to move for-
ward.

A lawyer for Mr. Rapp de-
clined to comment. A lawyer for

Mr. Spacey didn’t respond to a
request for comment.

The trial in the U.S. District
Court for the Southern District
of New York, which began earlier
this month, has focused on an
alleged encounter in 1986 be-
tween Mr. Spacey, who was in
his 20s, and Mr. Rapp, who was
14 years old. Mr. Rapp alleges

the encounter in Mr. Spacey’s
house, made public five years
ago, began when Mr. Spacey
grabbed his buttocks, placed him
on a bed and lay on him without
his consent, according to Mr.
Rapp’s complaint.

Mr. Spacey has denied the al-
legations.

—Joseph De Avila

CONNECTICUT

Train Hits Semi-Truck,
Nine Passengers Hurt

A commuter train on Monday
hit a tractor-trailer whose opera-
tor had driven to a rail crossing
after leaving the scene of an
earlier crash, transit authorities
said. Nine train passengers suf-
fered minor injuries.

The tractor-trailer was in-
volved in a crash with another
vehicle near Metro-North Rail-
road property in Waterbury,
Conn., shortly before 11 a.m., of-
ficials with the Metropolitan
Transportation Authority said.

The tractor-trailer then drove
a short distance to a railroad
crossing and stopped in the path
of the 10:45 a.m. train from Wa-
terbury to Bridgeport, MTA po-
lice said.

The semi driver noticed
crossing gates lowering and
tried to move out of the way
but was unable to clear the
crossing before the train hit the
truck, MTA police said.

About 30 passengers were
aboard the train, and nine re-
ported minor injuries that were
evaluated at the scene, police
said. The driver of the tractor-
trailer refused medical attention.
No train crew members reported
injuries, authorities said. The
driver was ticketed for stopping
on a railroad crossing, police said.

—Associated Press

GOT ONE: A pair picked out a pumpkin Monday at Gallagher’s Pumpkins and Christmas Trees in St. Petersburg, Fla.
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Dave & Buster’s Entertainment has gained 9.7% so far this
month, making the company one of the small-cap standouts.
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Meadow Burkhart, preparing
soy formula at right, and with
her 5-month-old son, Hayden,
above, outside their apartment
in New Port Richey, Fla.

New England power pro-
ducers are preparing for po-
tential strain on the grid this
winter as a surge in natural-
gas demand abroad threatens
to reduce supplies they need
to generate electricity.

New England, which relies
on natural-gas imports to
bridge winter supply gaps, is
now competing with European
countries for shipments of liq-
uefied natural gas, following
Russia’s halt of most pipeline
gas to the continent. Severe
cold spells in the Northeast
could reduce the amount of
gas available to generate elec-
tricity as more of it is burned
to heat homes.

The region’s power-grid op-
erator, ISO New England Inc.,
has warned that an extremely
cold winter could strain the
reliability of the grid and po-
tentially result in the need for
rolling blackouts to keep elec-
tricity supply and demand in
balance. The warning comes as
executives and analysts pre-
dict power producers could
have to pay as much as several
times more than last year for
gas deliveries if severe
weather creates urgent need
for spot-market purchases.

“The most challenging as-
pect of this winter is what’s
happening around the world
and the extreme volatility in
the markets,” said Vamsi
Chadalavada, the grid opera-
tor’s chief operating officer. “If
you are in the commercial sec-
tor, at what point do you buy
fuel?”

Power producers in New
England are limited in their
ability to store fuel on site and
face challenges in contracting
for gas supplies, as most pipe-
line capacity is reserved by
gas utilities serving homes
and businesses. Most genera-
tors tend to procure only a

portion of imports with fixed-
price agreements and instead
rely on the spot market, where
gas prices have been volatile,
to fill shortfalls.

New England has been
grappling with fuel-supply
challenges for more than a de-
cade because the region has
limited pipeline capacity. Im-
ports of LNG can make up
more than a third of the re-
gion’s natural-gas supply dur-
ing periods of peak demand,
according to the Energy Infor-
mation Administration. The
Jones Act, a law restricting
the movement of ships be-
tween U.S. ports, makes mari-
time delivery of domestic sup-
plies nearly impossible, so the
region relies on gas produced
abroad.

Now, intense competition
for LNG cargoes driven by Eu-
ropean demand makes secur-
ing supply ad hoc a costly
proposition.

This summer, the governors
of New England states sent a
letter to U.S. Energy Secretary
Jennifer Granholm citing high
natural-gas prices as a reason
to waive the Jones Act and al-
low for domestic LNG imports
to the region. They also re-
quested more coordination
with the federal government
to ensure energy reliability
and help modernizing New
England’s heating-oil reserve.

New England residents are
facing some of their largest
electricity bills in years and
are likely to pay even more
this winter because of higher
gas prices.

Thad Hill, chief executive of
Calpine Corp., which operates
several plants in the region,
said he expects fuel supplies
this winter to be sufficient but
expensive. The circumstances,
he said, might warrant the
need for the grid operator to
implement stronger incentives
for power producers to store
or contract for firm supplies
ahead of winter.

“The goal should be to put
in place a market mechanism
that’s actually durable for all
but the most egregious situa-
tions,” he said.

BY KATHERINE BLUNT
AND BENOÎT MORENNE

Northeast
Power Grid
Faces Risk
Of Strains

A surge in natural
gas demand abroad
threatens to reduce
supplies for power.

U.S. NEWS

they weren’t concerned and
expect a lot more people will
get boosted in November as it
gets colder and closer to the
holidays. About 14.8 million
people, or fewer than 7% of
people eligible for the shot,
got the updated booster as of
Oct. 12, according to the CDC.

“The new variants that
we’re beginning to see are
raising a great deal of concern
that we are going to see a
wave,” Food and Drug Admin-
istration Commissioner Robert
Califf told a conference of
rare-disease researchers Mon-
day. “We can seriously miti-
gate that wave if the majority
of people get vaccinated.

manufacturers, but she de-
clined to give specific details.

“For me, the underlying
piece of all of this is market
consolidation,” she said.

Some top Republicans have
threatened to hold up future
funding for the Food and Drug
Administration unless the
agency provides more explana-
tion for its missteps during the
formula shortage, calling a re-
cent internal review inade-
quate.

Last month, the FDA said it
would continue to allow for-
mula imported from other
countries to be sold in the U.S.
on a long-term basis, so long
as its manufacturers are work-
ing to meet all U.S. regulatory
guidelines by the fall of 2025,
including around specific nutri-
tion requirements and labeling.

“That’s a huge shift from an
industry that before this crisis,
98% of the formula purchased
in the country was manufac-
tured domestically,” said Brian
Dittmeier, senior director of
public policy for the National
WIC Association. The group
represents providers of the
Women, Infants and Children
supplemental nutrition pro-
gram, a federal program that
provides formula at no cost to
families.

Mr. Dittmeier said formula
supplies overall have improved
significantly since the worst of
the shortages earlier this year
and were back to normal in
many areas. However, some
places are still experiencing
problems, including from fami-
lies overbuying and hoarding
formula, he said.

Many U.S. households are
still struggling to find baby
formula, almost a year since
supplies thinned on store
shelves and eight months after
a nationwide recall.

Adults in roughly one-third
of households with infant chil-
dren who typically use formula
had trouble obtaining it last
month, according to a recent
survey by the U.S. Census Bu-
reau. Nearly 1 in 5 of affected
households has less than a
week of formula on hand, the
survey showed.

The survey offers one of the
most detailed views yet into
the nationwide formula short-
age, and it comes as lawmakers
are taking steps to address on-
going supply issues.

The census findings came
from its Household Pulse Sur-
vey, launched in 2020 to assess
how the Covid-19 pandemic has
affected people’s lives and live-
lihoods. The challenges were
most acute for lower-income
families, according to the sur-
vey, which had responses from
nearly 51,000 households be-
tween Sept. 14 and Sept. 26.

On average, 40% of adults
with household incomes less
than $75,000 reported diffi-
culty finding formula the previ-
ous week, twice the rate of
those whose household in-
comes topped $75,000.

Parents and caregivers have
been scouring stores and web-
sites to find baby formula this
year after a February recall by
Abbott Laboratories, one of
two top U.S. formula makers,
compounded ongoing supply-
chain problems.

For Meadow Burkhart, the
hunt for formula begins when
her 5-month-old son is on his
last two cans of Similac Soy
baby formula. At that point,
the single mother in New Port
Richey, Fla., starts calling
around to see where she can
buy more, not wanting to
waste gas driving to stores
where it is sold out.

If she can’t find the formula
nearby, Ms. Burkhart searches
Facebook groups where hard-
to-find formulas are sold, but
like many others she has been
the victim of online scammers
who take her money but never
deliver the goods.

“I really don’t recommend
it, but I have no other choice at
the moment,” said Ms. Bur-
khart, who works in fast food.
“I don’t ever want to get
caught without his formula.”

The pandemic caused dis-
ruptions in formula supplies
beginning in 2020. Nationwide
out-of-stock levels for pow-
dered formula increased during
2021, reaching 10% in Novem-
ber, according to market-re-
search firm IRI. The firm said
that typically out-of-stock rates
for food and other merchan-
dise are at 5% and that outages

BY JESSE NEWMAN
AND KRISTINA PETERSON

Baby-Formula Supply Woes Persist
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above 10% are considered a
problem.

Out-of-stock levels wors-
ened significantly last spring
and peaked at 30% in July be-
fore declining, IRI data show.
About 18% of powdered baby
formula was out of stock in the
month ended Sept. 30, accord-
ing to the firm’s data.

Some small formula makers
say government support for
startups could help improve
supplies. They are looking to
Congress to create incentives
that would help them offset
the risk and expense of build-
ing highly specialized new
manufacturing plants to ex-
pand their capacity.

“We’re getting out of the
shortage, but the crisis still lin-
gers,” said Laura Modi, chief
executive of formula startup
Bobbie. She noted that the
company is currently assessing
whether to build its own man-
ufacturing facility.

Rep. Rosa DeLauro (D.,
Conn.), who chairs the House
Appropriations Committee,
said she plans to introduce leg-
islation next month aimed at
addressing the roots of the
supply shortage and fostering
the growth of smaller domestic

Jan.
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Monthly out-of-stock rates
for infant formula
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That’s just not happening
now.”

The limited uptake of the
new shots, called bivalent be-
cause they target both new
versions of Omicron as well as
the original strain of the virus,
comes after previous booster
campaigns also struggled with
waning public interest. Some
37.9% of people 50 and older
who were eligible for the last
booster got it, down from the
48.9% who were eligible for
the first booster and 68% who
completed their primary vacci-
nation series, according to the
CDC.

Many health experts said
people need to get the shots to
maintain their immune de-
fenses against a mutating vi-
rus, especially if a new variant
emerges during the winter.

“I expect a surge. It’s going
to be bad in areas where
booster uptake is really low,”
said Vin Gupta, a pulmonolo-
gist who was a health adviser
to the Biden administration’s
post-election transition team.

Other health experts said
the numbers should increase
over time.

“I’m not worried yet,” said
Leana Wen, a health policy
professor at George Washing-
ton University. “I’ve been
hearing from people trying to
time their booster because
they had Covid or people wait-
ing until Christmas or winter
when people are more packed
in.”

Fewer than 5% of Ameri-
cans got an updated Covid-19
shot in the month after the
new bivalent boosters rolled
out, a comparatively slow
start as the Biden administra-
tion encourages more Ameri-
cans to get the vaccine this
month.

Health authorities have said
they are counting on the new
Omicron-targeting boosters to
protect people during the
cold-weather months from
hospitalizations and deaths.
Yet 7.6 million people in the
U.S. got the shots in the four
weeks after they were cleared
for use, according to the Cen-
ters for Disease Control and
Prevention.

By contrast, 13 million peo-
ple got at least one dose dur-
ing the first month of the U.S.
Covid-19 vaccination program
after authorizations in Decem-
ber 2021, though supplies
were limited, according to the
CDC.

Health experts said the up-
take to date isn’t sufficient to
give the coverage needed to
protect against an increase in
cases in the winter, when peo-
ple return indoors and the vi-
rus often spreads. The CDC on
Friday said that two Omicron
offshoots that appear to
spread easily, BQ.1 and BQ.1.1,
represent an estimated 11.4%
of U.S. cases.

White House officials said

BY STEPHANIE ARMOUR

Booster Shots See Soft Demand
As Winter, Covid Variants Loom

Oct.
5

Oct.
12

Sept.
28

Sept.
21

Sept.
14

0

2

4

6

8

10

12

14

16million

Cumulative bivalent vaccines
administered in theU.S.

Source: Centers for Disease Control
and Prevention

Note: Data are released weekly by the CDC.

Sira. Armchair, designed by O & M.

THE CRISS CROSS CUFFTHE CRISS CROSS CUFF
Verdura’s signature bracelet ,Verdura’s signature bracelet ,
woven in 18k gold , $ 21,500woven in 18k gold , $ 21,500

Original gouache by Duke Fulco di VerduraOriginal gouache by Duke Fulco di Verdura

745 F I FTH AVENUE , 12TH FLOOR
212 .758 . 338 8 • VERDUR A .COM

©©
Ve

rd
ur

a.
A

ll
ri

gh
ts

re
se

rv
ed

.
Ve

rd
ur

a.
A

ll
ri

gh
ts

re
se

rv
ed

.

P2JW291000-0-A00300-1--------XA



A4 | Tuesday, October 18, 2022 P W L C 10 11 12 H T G K R F A M 1 2 3 4 5 6 7 8 9 O I X X THEWALL STREET JOURNAL.

U.S. NEWS

BY AMARA OMEOKWE
AND JOSHUA JAMERSON

Black Voters
Weigh Broad
Mix of Issues
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The U.S. IPO market is
having one of its worst years
on record, with traditional of-
ferings on track to raise the
least money since at least
1995, according to Dealogic.
Major U.S. indexes are all still
in bear markets, defined in
Wall Street parlance as a de-
cline of 20% or more from a
recent high. Also deterring
new listings: The majority of
companies that went public
in 2020 and 2021 are trading
below their IPO prices, many
far below.

Hundreds of companies
that were set to go public in
the U.S. in 2022 are now be-
ing forced to watch from the
sidelines as the price inves-
tors are willing to pay for
their businesses shrink. In-
stead of listing shares and
raising money in the public
markets, these companies are
being forced to seek private
money at far lower valua-

tions, cut costs through lay-
offs or take other steps like
exiting certain markets—or go
public at far lower valuations
than anticipated. That gives
these companies less money
for growth or hiring, in an-
other potential hit to the
broader economy.

While most companies on
the docket for 2022 IPOs de-
layed their public offerings
until next year, Mobileye was
one of the biggest and most
well-known exceptions. The
other big IPO set for later this
year is that of grocery-deliv-
ery company Instacart Inc.
Mobileye’s slashed valuation
is a bad sign for Instacart,
which has already cut its in-
ternal valuation. If Mobileye
trades poorly, it would be an-
other bad omen for Insta-
cart’s IPO hopes.

Intel Chief Executive Pat
Gelsinger has said that listing
Mobileye would give the self-

driving-car unit a higher pro-
file and attract more business.
He has also said Intel doesn’t
need the money Mobileye’s
IPO would generate.

Intel will retain a large
stake in Mobileye, including
all of the Class B shares Mobil-
eye plans to issue, it has dis-
closed. Each Class B share will
have voting rights equivalent
to 10 Class A shares.

Mobileye had $854 million
in revenue for the first six
months of its fiscal year, up
21% from the year-earlier pe-
riod. The company had a net
loss of $67 million.

It is the second IPO in less
than a decade for Mobileye,
which first went public in
2014 at a roughly $5 billion
valuation. Intel acquired the
Israeli company in 2017 for
$15.3 billion.

Goldman Sachs Group Inc.
and Morgan Stanley are lead-
ing the offering.

vice paid to the Trump Organi-
zation, and asked the agency
for more records related to all
stays at properties owned,
controlled or branded by the
former president’s company.

The committee “has a
strong interest in obtaining a
complete accounting of federal
government spending at
Trump properties,” she wrote,
saying the panel is examining
potential legislation to prevent
presidential self-dealing.

Mr. Trump’s son Eric Trump
said that “any services ren-
dered to the United States Se-
cret Service or other govern-
ment agencies at Trump-owned
properties were at their re-
quest and were either provided
at cost, heavily discounted or

for free.” He added that the
company “would have been
substantially better off if hospi-
tality services were sold to full-
paying guests, however, the
company did whatever it took
to accommodate the agencies.”

With November elections
approaching, the House Over-
sight Democrats have only
months left to receive a formal
response while they can be
guaranteed to be in charge of
the panel. Republicans are fa-
vored to win the midterm
elections, and if that happens,
they would be in charge of the
committee during the new
Congress, which begins next
year.

The committee wrote to the
Secret Service in February

2020 following a report in the
Washington Post that Mr.
Trump’s properties were
charging the Secret Service ex-
orbitant rates. It sent another
letter reiterating its request in
September 2021—after Mr.
Trump had left office—and ob-
tained records from the Secret
Service reflecting the agency’s
spending at Trump-owned
properties in the U.S. from his
inauguration in January 2017
through Sept. 15, 2021.

The documents it received,
according to Ms. Maloney,
show that the Trump Organi-
zation charged the Secret Ser-
vice a nightly rate in excess of
the government per diem at
least 40 times over that pe-
riod. In several instances, the

AUGUSTA, Ga.—Johnny
Gregory III, a Black father with
several teenage children, says
his priority in the midterm
elections is to vote for a candi-
date who will increase funding
for education and teachers. For
him, that issue rises above
other concerns, including de-
cades-high inflation.

“I do care about the eco-
nomic issues. It’s just for me,
the social issues mean way
more to me right now,” said Mr.
Gregory, a 43-year-old who
leads a local nonprofit and lives
in Augusta. He plans to vote for
Democratic Sen. Raphael War-
nock, who is in a tight race
against Republican Herschel
Walker. “The education system,
I see it just getting worse.”

In the final stretch of mid-
term campaigning, Democrats
are trying to boost turnout
among Black voters, a core con-
stituency of the party, by tout-
ing the outsize economic gains
Black Americans have made
since the downturn early in the
Covid-19 pandemic. Republi-
cans are arguing that elevated
inflation has left all Americans
worse off financially, with steep
price increases for items such
as food, gasoline and shelter.

How much either message
helps decide tight races this fall
will in part depend on how
Black voters weigh competing
priorities.

Interviews with Black voters
and recent public polling sug-
gest that the issues that will
determine how and if they vote
are more varied than the eco-
nomic woes that are preoccu-
pying the broader electorate.

Many Black Americans rate
healthcare, education and pub-
lic safety as nearly as impor-
tant in influencing their vote as
the economy and rising costs.

Black voters make up
roughly one-third of the elec-
torate in Georgia, according to
the Pew Research Center, and
will be especially important to
Democrats in the state this fall.
Georgia is home to marquee
races for governor and the U.S.
Senate, making this electorate
crucial to Democrats’ hopes for
keeping control of the chamber.

An October Quinnipiac Uni-
versity poll of likely Georgia
voters showed 21% of Black
voters viewed inflation as the
most urgent issue facing Geor-
gia, followed by gun violence at
19% and abortion at 17%.

Other surveys also showed
Black Americans have broader
concerns than the overall elec-
torate heading into voting. An

August survey by The Wall
Street Journal showed that,
generally speaking, Black Amer-
icans nationwide were more
likely than all voters to say is-
sues such as gun violence and
the Supreme Court’s overturn-
ing of Roe v. Wade made them
more likely to vote this fall.

The Biden administration
has credited its policies, such
as its vaccine rollout and the
expanded child tax credit dur-
ing 2021, for helping drive
Black Americans’ economic
gains from the brief, sharp pan-
demic-induced recession in
2020. The unemployment rate
for Black Americans fell to 5.8%
in September, according to the
Labor Department. That was

well down from near 17% early
in the pandemic and only
slightly above record lows set
in 2019, although still higher
than the overall unemployment
rate of 3.5%.

After the 2007-09 recession,
it took more than six years for
the Black unemployment rate
to fall to 8.5%, where it was
just before the start of that
downturn.

Other metrics show Black
Americans’ gains in the labor
market are outpacing those of
the overall population. Addi-
tionally, research from the JP-
Morgan Chase Institute found
that Black households experi-
enced more income growth
than other racial groups be-

tween 2019 and 2021, on an in-
flation-adjusted basis.

“African-Americans saw
more gains in this recovery,”
said Cecilia Rouse, chair of the
White House Council of Eco-
nomic Advisers. “Our focus is
on ensuring that we continue
to make that kind of progress.”

Still, research from the Fed-
eral Reserve Bank of New York
finds that Black Americans,
along with Latino Americans,
are facing higher inflation than
the national average, likely be-
cause those groups spend a
greater proportion of their in-
come on items, such as trans-
portation and housing, that
have experienced particularly
steep price increases.

Johnny Gregory III—in suit, with family members—favors more funding for education.
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rates were more than three
times the per diem, she said.
Records showed the Secret
Service spent more than $1.4
million on lodging at Trump-
owned properties in the U.S.
over that period, she said.

But that total didn’t appear
to the committee to cover all
Secret Service payments to
Trump properties, she said.

In one instance in March
2017, the Trump Organization
charged the Secret Service a
nightly room rate of $1,160—
nearly five times the then-gov-
ernment rate—for a stay at
the Trump International Hotel
in Washington, D.C., as part of
the protective service’s obliga-
tory work to protect Eric
Trump.

WASHINGTON—House Dem-
ocrats said a long-running
probe found that properties
controlled by former President
Donald Trump’s company
charged the Secret Service ex-
cessive rates on dozens of gov-
ernment trips but that investi-
gators lacked many details.

House Oversight and Re-
form Committee Chairwoman
Carolyn Maloney (D., N.Y.) de-
tailed the preliminary findings
in a letter to Kimberly Cheatle,
the director of the Secret Ser-
vice. In the Oct. 17 letter, she
wrote that the committee still
hasn’t received complete infor-
mation on nightly rates or the
total amount the Secret Ser-

BY SIOBHAN HUGHES

Trump Hotel Bills for U.S. Called Excessive

WASHINGTON—Federal
prosecutors are recommend-
ing a six-month prison sen-
tence and a $200,000 fine for
Steve Bannon, the former
Trump strategist set to be
sentenced this week for defy-
ing a subpoena issued by the
House select committee inves-
tigating the Jan. 6, 2021, at-
tack on the Capitol.

Mr. Bannon’s lawyers asked
the judge to allow their client
to exhaust his appeals before
any punishment takes effect,
raising the prospect of years
of litigation and a Supreme
Court petition before the case
is finished. In any case, they
said, Mr. Bannon should get no
punishment beyond probation.

Mr. Bannon was convicted in
July on two counts of con-
tempt of Congress for failing to
cooperate with the committee,
as it sought documents and
testimony about the events
leading up to the riot, in which
a pro-Trump mob sought to
delay the certification of Presi-
dent Biden’s victory. The panel
was interested in Mr. Bannon’s
efforts to help former Presi-
dent Donald Trump try to undo
the election results.

Mr. Bannon faces a mini-
mum sentence of 30 days and
a maximum of one year in
prison for each count.

From the moment he re-
ceived the subpoena in Septem-
ber 2021, Mr. Bannon “pursued
a bad-faith strategy of defiance
and contempt,” the Justice De-
partment wrote in a Monday
memo to U.S. District Judge
Carl Nichols, who is set to sen-
tence Mr. Bannon Friday morn-
ing. “To this day the Defendant
has not produced a single docu-
ment to the Committee or ap-
peared for testimony.”

Mr. Bannon said in court fil-
ings that he didn’t cooperate
with the committee because of
legal advice he received and
concerns about executive privi-
lege, a legal doctrine that pro-
tects the confidentiality of some
White House communications.

“Should a person who has
spent a lifetime listening to ex-
perts—as a naval officer, invest-
ment banker, corporate execu-
tive and Presidential adviser—
be jailed for relying on the
advice of his lawyers?” Mr. Ban-
non’s lawyers, Evan Corcoran
and David Schoen, wrote in
their Monday memo. They
noted that the department de-
clined to prosecute other Trump
advisers who refused to fully
cooperate with the committee.

BY SADIE GURMAN

Six-Month
Sentence,
Fine Are
Sought for
Bannon

by the surge in markets Mon-
day, with the S&P 500 rising
more than 2.5% on some posi-
tive earnings reports. Their
hope is that the markets will
improve at least somewhat
and give way to a more hospi-
table environment by the time
the shares debut.

Intel, which last month
filed publicly for an IPO of
Mobileye, is expected to detail
its new valuation expectations
Tuesday.

The deal is a test of the be-
leaguered IPO market, which
has been hit hard by rising in-
flation and interest rates,
fears of a recession and plum-
meting stock prices, especially
for Mobileye’s technology-
company peers.

ContinuedfromPageOne

Intel Lowers
Sights on
Car IPO

 Kanye West to buy Parler
social-media platform........... B4

A vehicle from Mobileye’s autonomous fleet in Israel. Intel acquired the company in 2017.
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WASHINGTON—The Biden
administration launched an
online portal that will allow
individuals with federal stu-
dent loans to apply for up to
$20,000 in debt forgiveness,
formally kicking off a program
threatened by an array of legal
challenges.

More than eight million
people applied for relief over
the weekend following the Ed-
ucation Department’s launch of
a beta test version of the appli-
cation, the administration said.
Mr. Biden said the testing pe-
riod was deemed a success by
the Education Department’s
leadership, allowing the admin-
istration to officially launch
the application on Monday.

The online application is
available in English and Span-
ish and can be accessed via a
computer or mobile phone.
The application requires only
basic information from bor-
rowers, including their legal
names, Social Security num-
bers, phone numbers and
email addresses.

“This is a game-changer for
millions of Americans,” Presi-
dent Biden said.

The program will forgive up
to $10,000 in debt for federal
student-loan borrowers, or up
to $20,000 for borrowers who
received Pell Grants when they
were in college. Borrowers
who make less than $125,000 a
year, or less than $250,000 a
year for a household, are eligi-
ble for the program. A bor-
rower’s income will be based
on adjusted gross income from
2020 or 2021.

GOP leaders in several
states are seeking to stop the
administration’s effort to write
off hundreds of billions of dol-
lars in student debt. Other law-
suits have been filed by an ar-
ray of conservative groups.

BY ANDREW RESTUCCIA
AND GABRIEL T. RUBIN

Student
Loan Relief
Portal Is
Now Open

cultural overtime, though only
three have decided to lower
the threshold to 40 hours, the
legal overtime standard for
workers in most other indus-
tries. The agriculture overtime
threshold in California, which
was set at 60 hours in 1976,
dropped to 40 hours this year.
Washington will implement a

40-hour farm overtime thresh-
old in 2024.

While Washington grows
more apples than New York,
the fruit has a long history in
the Empire State. The first
nursery to grow apples in New
York opened in 1730, and
iconic varieties like Cortland
and Empire were first devel-

oped at a state farm in Central
New York. State orchards pro-
duce 29.5 million bushels a
year, according to the New
York Apple Association Inc., a
trade group. The state has
more than 600 orchards cov-
ering more than 50,000 acres.

Dairy products make up
roughly half the value of New
York’s farm production, ac-
cording to a 2019 state comp-
troller’s report. But while la-
bor accounts for roughly 17%
of expenses for dairy farmers,
it makes up more than half for
fruit and vegetable farmers,
according to a 2021 Cornell
University study.

Most of those costs come at
harvest time, when there is a
short window to pick crops.
Orchards like Golden Harvest
rely on temporary laborers,
many from Jamaica, who use
the federal H-2A guest worker
visa program. Workers’ stays
are limited, and several said
they try to pack in as many
hours as possible. The federal
government sets a minimum
wage, which is $15.66 an hour
this year in New York.

“We came to work. Our

boss gives us hours so we can
get a decent paycheck,” said
Beres Young, a 54-year-old
worker from Jamaica who has
been coming to Golden Har-
vest every autumn since 2008.

Golden Harvest hires as
many as 60 workers for the
harvest season and provides
housing in a building on-site.
Workers’ hours are capped at
60, Mr. Grout said, because at
the market price for apples, it
wouldn’t make financial sense
to pay the overtime wage rate.

Mr. Grout said some apples
might stay on trees because at
time-and-a-half, the income
from their sale wouldn’t cover
the cost to pick them.

Crew boss Christopher
“Bigger” McEwan said he ex-
pects some longtime workers
would instead take jobs in
other states, where they don’t
face hourly caps due to over-
time requirements.

When the overtime thresh-
old starts falling, Mr. Grout
said, he will weigh hiring addi-
tional workers against planting
fewer acres at Golden Harvest.

“A hobby farm isn’t going
to feed the country,” he said.

KINDERHOOK, N.Y.—Golden
Harvest Farms has grown from
a small apple-growing opera-
tion when Doug Grout’s grand-
father opened it after World
War II, to a multipronged
business that includes a retail
stand, cider press, distillery,
tasting room and barbecue
restaurant.

But Mr. Grout said he sees a
cloudier future for the business
due to new state regulations
that will require him to increas-
ingly pay more overtime to the
farmworkers who pick his ap-
ples in the coming years, rais-
ing one of his primary costs.

“We were looking to buy an-
other orchard, and that whole
thing is tabled,” said Mr. Grout,
52 years old, who co-owns
Golden Harvest with his father,
as he drove between rows of
Honeycrisp trees. “We’re step-
ping away. You’re going to see
farms go out of business. This
is very shortsighted.”

State Labor Commissioner
Roberta Reardon signed an or-
der last month that will gradu-
ally lower the threshold at
which farmworkers must be
paid the overtime rate of time-
and-a-half, from 60 hours—
where it was set in 2020—to
40 hours in 2032. The thresh-
old will fall in four-hour incre-
ments starting in 2024.

Agriculture groups includ-
ing New York’s apple industry
lobbied against the change, ar-
guing that it could force some
farmers to close and sell their
land. Labor groups and Demo-
cratic officials said farms
should be able to cope because
the change’s full effect won’t
be felt for a decade and a tax
credit enacted this year will
help make up for increased
overtime costs.

“It feels good that workers
who have always been treated
as second-class citizens will fi-
nally be treated with the dig-
nity and respect that they de-
serve,” said Mario Cilento,
president of the New York
State AFL-CIO.

New York is one of seven
states with laws allowing agri-

BY JIMMY VIELKIND

Overtime Rules Irk Apple Growers

Seasonal workers at Golden Harvest Farms. Co-owner Doug Grout, below, says New York’s new overtime rules will hurt his business.
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Shasta Lake and Shasta Dam in Northern California. The reservoir is the largest in the state, providing water for 5 million acres
of farmland and six million people. After years of drought, it stands at a third of capacity.

Farmers’ increased pumping of groundwater has dried up wells in Tulare County, where oranges and grapes are among the top crops.
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Amajority of America’s drinkingwater comes from groundwater
pulled fromwells. As groundwater decreases, wells can dry up.

Workers prepare water for emergency distribution in East Orosi,
Calif., where wells have run dry amid increased pumping by farmers
seeking an alternative to water from the Central Valley Project.

Noemi Barrera, right, a Tulare County
resident, lost access to clean running
water for her family of six. Above,
contaminated tap water in East Orosi.

SHASTA LAKE, Calif.—Few
places are more critical to the
water supply in California than
this immense northern reser-
voir in the foothills of the Cas-
cade Range.

Fed by runoff from 14,163-
foot Mount Shasta and other
peaks, California’s largest res-
ervoir opened in 1945 as part
of the federal Central Valley
Project, an elaborate system of
man-made dams, pumps and
aqueducts that aims to reduce
flood risks and deliver water
to farms and cities in the
heart of the semiarid state.

Shasta Lake can hold
enough water to meet the
needs of six million people and
one-third of California’s farm-
land. It also provides water for
salmon and other threatened
species and helps keep saltwa-
ter at bay in the Sacramento-
San Joaquin Delta, which
serves as a hub for statewide
water transfers.

Until this century, Shasta
successfully did all of that,
helping California grow to
more than 39 million people
and the world’s fifth-largest
economy. But a succession of
ever-worsening droughts over
the past two decades has
made inflows into Shasta far
less reliable. The current
drought is the most severe on
record, and Shasta’s water
level is now 33% of capacity.

Federal water managers are
now administering painful
cuts in allotments to Shasta
and other Central Valley Proj-
ect reservoirs, putting at risk
farmland which accounts for a
critical part of California’s $50
billion-a-year agriculture in-
dustry, disrupting supplies to
large cities and small towns,
and leaving less for fish.

“Every aspect of water sup-
ply will be impacted, devastat-
ing impacts,” said Russell
Callejo, deputy regional direc-
tor of the California-Great Ba-
sin region for the U.S. Bureau
of Reclamation.

Shasta Dam straddles the
Sacramento River, which origi-
nates in the Mount Shasta
area in the far northern part
of the state. Rain and snow
are funneled into the Sacra-
mento and its tributaries,
helping to fill a reservoir de-
signed to hold 4.5 million
acre-feet. However, recent
drought cycles—made worse
by climate change, according
to scientists—have greatly dis-
rupted the Shasta watershed.
One problem is that forests
have been left so parched by
the drought that most rain
and melting snow gets soaked
up by the ground, said Donald
Bader, Northern California
area manager for the Bureau
of Reclamation.

With salmon getting high-
est priority because of federal
court mandates, the rest of
Shasta’s water is being divided
up according to a tiered sys-
tem of rights based on con-
tracts with the federal govern-
ment signed decades ago.

Near the bottom are farm-
ers 400 miles south in the
southern Central Valley and
the people who live in those
communities. Next up are mu-
nicipal and industrial users,
with the exception of water
for public safety and health.
The most senior water-rights
holders include farmers at the
northern end of the Central
Valley, some of whose con-
tracts date to the late 19th
century. Other water uses are

BY JIM CARLTON

affected, as well. Hydropower
from the Shasta Dam power
plant has been cut in half this
year due to reduced alloca-
tions to farmers.

Federal officials are taking
actions to fulfill a legal man-
date to safeguard winter-run
Chinook salmon, a threatened
species and cultural touch-
stone for tribes like the Win-
nemem Wintu. “If the salmon
go away, we feel the Win-
nemem will follow,” said Rick
Wilson, tribal dance captain.

Some of the most-senior
water rights belong to
the Glenn-Colusa Irrigation
District. Until this year it had
never received less than 75%
of its federal water, which
farmers use primarily for rice.
Last spring, the Bureau of Rec-
lamation coordinated with
Glenn-Colusa and other senior
irrigators to reduce their wa-
ter supply to 18%. The amount
of rice planted plunged from
about 100,000 acres in the dis-
trict to 1,000.

Junior rights holders got
none of their contracted allot-
ment. Many resorted to buying
water, at up to five times the
normal price, from farmers in
districts with senior rights.

Before the Shasta water can
make it to the southern Cen-
tral Valley, it has to be moved
through the Sacramento-San
Joaquin Delta. That is done
through a pumping plant that
lifts the water nearly 200 feet
into a canal for delivery to
farmers and rural communi-
ties via the San Luis Reservoir
and other facilities. Environ-

mental critics say this kills
smelt and other threatened
fish. A series of federal biolog-
ical opinions and court orders
over the past four decades
have greatly reduced the wa-
ter through the Delta to reser-
voirs like San Luis.

As a result, southern Cen-
tral Valley farmers have in-
creased their reliance on
groundwater in years when
their federal supplies are shut
off. That has resulted in the
ground literally shrinking in
some communities.

In Tulare County, commu-
nity activists blame agricul-
tural groundwater pumping for
leaving two towns, Tooleville,
population 184, and East Orosi,
population 624, without water
this summer. Noemi Barrera,
36, said her family of six gets 5
gallons of bottled water deliv-
ered every two weeks. But she
said it quickly runs out. When
that happens, the Tooleville
resident said, “I can’t do
dishes, I can’t wash clothes,
and my kids can’t take a
shower.”

Farmers blame the woes on
a water-delivery system—both
federal and state—that many
see as focused more on pro-
tecting species than the econ-
omy. “The problem is the way
these projects are operated,”
said Mark Borba, a grower in
Fresno County. Mr. Borba, 71,
said he has had to fallow half
his 2,200 acres of crops.

With more problems loom-
ing for farmers, including new
state restrictions on how
much groundwater they can
pump, Mr. Borba is pessimistic
about the future. “There’s al-
ways the hope for a better
year,” he said, “but it already
looks bleak going forward.”

—Matt Black
contributed to this article.

In California,
Key Reservoir
Is Running Low
Severe drought pushes
Shasta Lake to brink,
risking water supply
for millions in state

‘Every aspect of
water supply will
be impacted,
devastating impacts.’

A shutoff of federal water to farmers in the southern Central Valley has prompted many growers to rip out almond orchards, like at
this one near Coalinga. Some growers have resorted to buying water to help keep their orchards alive.
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ton’s Department of Natural
Resources. The fire was about
5% contained on Monday, she
said.

Hot, gusting winds on Sun-
day caused the wildfire to
spread from 156 acres to 1,565,
she said. Those winds had
calmed down by Monday, she
said.

Washington firefighters
were able to get some infrared
pictures of the fire zone over-

night, allowing officials to get
a better sense of its size.

“Due to increasing complex-
ity of the fire, they’re calling
in a larger team,” Ms. Contre-
ras said. “We have a lot of new
resources incoming…and the
weather is giving us a little bit
of a break.”

Clark County Sheriff Chuck
Atkins said road closures re-
mained in effect, with officers
limiting access to the fire

zone. The county said it would
be able to tackle the fire using
aerial equipment.

Washington officials said
there were no known injuries,
accidents or deaths attributed
to the fire, but they issued
evacuation orders to nearly
3,000 residences. Another
5,000 homes have been put on
evacuation alert.

The Nakia Creek Fire began
Oct. 9 on Larch Mountain, an

area northeast of Camas,
Wash., in the steep terrain of
the Yacolt Burn State Forest
near the Oregon border.

Officials investigating the
cause of the Nakia Creek Fire
said there were no lightning
strikes in the area at the time
the blaze began and it was
likely sparked by a human. It
isn’t yet known if it was acci-
dental or deliberate.

Both Oregon and Washing-

ton have had a long summer of
fighting wildfires, as have
states such as California and
New Mexico.

In early September, 19 large
fires across Oregon and Wash-
ington encompassed more
than 295,000 acres, according
to the Northwest Interagency
Coordination Center, which
provides logistical and intelli-
gence support for agencies in
the region.

A fast-moving wildfire in
Washington state has charred
more than 1,500 acres and
forced thousands of evacua-
tions, officials said Monday.

Additional firefighters from
Oregon will travel to Clark
County, Wash., to help get the
Nakia Creek Fire under con-
trol, said Trina Contreras, a
spokeswoman for Washing-

BY GINGER ADAMS OTIS

Washington Wildfire Forces Thousands to Evacuate
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and Ukrainian officials said.
Since then, Ukraine’s state

nuclear company Energoatom
has sent public messages and
quietly reached out over en-
crypted chat apps and in private
calls to lobby the staff: Keep
working. Don’t sign.

“The idea of safety is like a
religion in the plant,” said Olek-
sandr Kharchenko, an adviser to
Ukraine’s energy ministry.
“They know that if most of
them leave it will create a huge
danger for the station itself.”

There may be concessions
for workers who sign the Rus-
sian contracts, since they are
needed to prevent an accident,
Ukrainian officials said. They
wouldn’t necessarily be la-
beled as collaborators.

“Staff at the plant are being
forced to make a hugely diffi-
cult decision for themselves
and their loved ones,” said Ra-
fael Grossi, director-general of
the U.N. atomic-energy watch-
dog, based in Vienna.

The shrinking—and increas-
ingly insufficient—crew of em-
ployees still working at Zapor-
izhzhia does so under the fear
that abandoning it could risk a
nuclear catastrophe. Rosatom
doesn’t have the manpower or
expertise to run the plant
without the Ukrainian staff,
said Ukrainian officials and in-
dependent Western nuclear
analysts who helped modern-
ize the Soviet-era plant.

The company has unsuc-
cessfully tried to lure its own
employees to leave Russia and
work at the plant, in an active
war zone.

A small number of Zapori-
zhzhia’s Ukrainian staff sympa-
thize with Moscow, plant
workers say, but most of those
still present have stayed on out
of a sense of duty—or in hope
that Ukrainian forces will soon
end the Russian occupation.

The employment-registra-
tion forms distributed by Rosa-
tom officials juxtaposed the
horrors of war with mundane
human-resources speak. “What
can be expected upon trans-
fer,” one form says: “Accumu-
lated vacation days, accumu-
lated seniority, accumulated
pension contributions will be
taken into account in the sub-
sequent registration.”

The Wall Street Journal
spoke to plant workers, Ukrai-
nian energy-department offi-
cials and diplomats and saw
copies of the transfer forms
Rosatom gave the staff and an
internal memo circulated to
the plant workers’ union, of-
fering the Ukrainian govern-
ment’s advice on how to han-
dle the standoff.

Rosatom representatives
didn’t respond to requests to
comment. The Kremlin and
Russia’s Defense Ministry also
didn’t respond.

Ukraine has tried to stall
the takeover by turning to the
U.N.’s International Atomic En-
ergy Agency, whose Mr. Grossi
has been shuttling between
Kyiv and Moscow trying to
persuade Mr. Putin to allow a
military-free zone around the
plant instead.

have been damaged,” said
Ukraine’s electricity-transmis-
sion-system operator, Ukren-
ergo. Repair work is under
way, it said.

Russian forces have in-
creasingly turned to targeting
civilian infrastructure in Kyiv
and other cities as winter ap-
proaches, disrupting electric-
ity and fuel supplies. Ukraine’s
Western partners have
pledged to strengthen the
country’s air defenses in the
wake of the missile and drone
attacks in recent weeks that
often now target the heart of
Kyiv, the capital.

“We need more air-defense
systems and as soon as possi-
ble,” said presidential spokes-
man Andriy Yermak.

Commenting on the renewed
strikes on civilian infrastruc-
ture in Kyiv, the U.S. Embassy
vowed to support Ukraine “for
as long as it takes.”

An adviser to Mr. Zelensky
blamed Tehran for the casual-
ties: “Iran is responsible for

the murders of Ukrainians,”
Mykhailo Podolyak wrote on
Twitter. “[A] country that op-
presses its own people is now
giving [Russian] monsters
weapons for mass murders in
the heart of Europe.”

An initial barrage last
week—one of the broadest and
most intense of the war—dam-

aged electricity substations
and other infrastructure facili-
ties with drones and more
than 80 missiles, of which
roughly half were shot down
by Ukraine’s defenses.

Russian President Vladimir
Putin said last week that most
designated targets had already
been hit and there was “no

need for massive strikes,” but
attacks have continued, with
power knocked out again in
parts of Kyiv on Saturday.

Energy workers have im-
posed blackouts to ensure the
grid’s stability. In his nightly
address, Mr. Zelensky ap-
pealed once more for Ukraini-
ans to limit their electricity
consumption during peak
hours to reduce pressure on
the grid.

“This is a step that, along
with others, will ensure the
failure of Russian terrorist
plans,” he said.

The Iranian-made drones
that carried out Monday’s at-
tack were launched from
southern Ukraine, the air force
said, adding that a further 11
had been shot down.

Three Russian cruise mis-
siles were also shot down over
the Dnipropetrovsk region, but
another hit a power facility.

Serhiy Kovalenko, the head
of Ukrainian energy company
Yasno, said there would be

WORLD NEWS

power outages in the region
while workers repaired the
damage.

A missile launched from the
Black Sea also struck an un-
specified infrastructure facil-
ity in the Odessa region, ac-
cording to the Ukrainian
military’s southern operational
command.

Ukrainian officials see the
recent intensification of
strikes as an effort by Russia
to wear down the civilian pop-
ulation in response to a series
of setbacks for the Kremlin on
the battlefield.

Moscow has been under
growing pressure to escalate
its attacks in Ukraine since
Russian forces began losing
ground in September, when
Kyiv launched an offensive in
the northern Kharkiv region.
While retaking thousands of
square miles there, Ukrainian
forces have also made gains in
the south as they seek to re-
capture as much territory as
possible before the onset of
winter and the logistical chal-
lenges the season brings.

Struggling to advance, Rus-
sian forces have focused their
efforts on seizing the city of
Bakhmut in the eastern Do-
netsk region—a task that has
eluded them for months.

Russian officials said Mon-
day that the call-up of reserv-
ists was finished in Moscow
and that recruiting stations in
the city would close. The an-
nouncement followed remarks
by Mr. Putin at a news confer-
ence on Oct. 14 that the de-
fense department had already
called up most of the 300,000
troops needed for the so-
called partial mobilization,
which Mr. Putin said would be
completed later this month.

The call-up of reservists has
laid bare resentments in Rus-
sian regions that the Kremlin
has been calling on poorer, far-
flung provinces to prop up its
flagging campaign in Ukraine.
Experts say that Mr. Putin’s
support among Russia’s elites
could crumble as mobilization
draws from renters in Moscow
and St. Petersburg.

—Alan Cullison
contributed to this article.

KYIV, Ukraine—Russia
launched a fresh wave of Ira-
nian-made drones to attack
central Kyiv in the early hours
of Monday, Ukrainian officials
said, as Moscow presses a
campaign targeting Ukraine’s
energy infrastructure before
the onset of winter.

Rescue workers pulled 18
people from the rubble of a
residential building that was
damaged by a strike in the
central Shevchenkivskyi dis-
trict, said Kyiv’s mayor, Vitali
Klitschko.

At least four people, includ-
ing a pregnant woman, were
found dead amid the debris,
according to Mr. Klitschko. Au-
thorities cordoned off a sec-
tion of the city center and
emergency services worked to
put out a fire.

“The enemy can attack our
cities, but it won’t be able to
break us,” said a message
posted to the Telegram channel
of Ukrainian President Volod-
ymyr Zelensky, who shared
footage of the rescue operation.

The strikes underscored the
threat posed by Iranian-made
drones, which Moscow has de-
ployed more widely on the
battlefield as its forces lose
ground to Ukrainian troops.

Mr. Klitschko posted an im-
age of the fragments of a ka-
mikaze drone he said was used
in the attack. Of 28 drones
Russia launched toward the
capital, five evaded Ukraine’s
air defenses, he said, provid-
ing no details about what else
had been struck. The rest of
the drones were intercepted,
he said.

There were also drone-and-
missile strikes elsewhere in
Ukraine.

“As a result of the terrorist
attack, energy infrastructure
facilities in the central and
northern [regions] of Ukraine

BY MATTHEW LUXMOORE
AND ISABEL COLES

Russia Unleashes Fresh Drones on Kyiv
Energy infrastructure
targeted with Iranian-
made weapons, many
have been shot down

Local residents looked at what is believed to be remnants of an Iranian-made drone amid Russia’s attack on the Ukrainian capital of
Kyiv on Monday. Below, a police officer in Kyiv fired at a drone on Monday. The attack included more than two dozen drones.

V
LA

DY
SL

AV
M
U
SI
IE
N
KO

/R
EU

TE
RS

The stress on plant staff in-
tensified after Mr. Putin said
on Sept. 30 that Russia would
formally claim four Ukrainian
oblasts—including Zaporizh-
zhia, the region surrounding
the plant—none of which he
fully controls.

He then decreed that the
Zaporizhzhia plant was a Rus-
sian federal entity, and estab-
lished a new state company,
with $2 billion of startup capi-
tal, called the Joint Stock
Company Operating Organiza-
tion of the Zaporozhye Nuclear
Power Plant, using the Russian
spelling for the location.

In the past two weeks, the
plant’s Ukrainian director-gen-
eral, Ihor Murashov, and a
deputy director general were
detained by Russian forces af-
ter refusing to sign forms
transferring their jobs and loy-
alties to the new Russian com-
pany.

Mr. Murashov had taken up
the post just days before the
Russian invasion and was pop-
ular with the Ukrainian staff
after overseeing the plant’s
operations throughout the oc-
cupation.

The director-general was
freed as part of a mediation
led by the IAEA. The deputy
director remains missing.

On Oct. 10, Russian soldiers
abducted Valeriy Martyniuk,
Zaporizhzhia’s deputy direc-
tor-general for human re-
sources, according to Energoa-
tom, the state energy
company. Mr. Martyniuk’s
whereabouts is unknown.

“They seem to be moving in
the direction of trying to put
in place their proxy adminis-
trators,” said Michael Carpen-
ter, U.S. permanent represen-
tative to the Organization for
Security and Cooperation in
Europe, an intergovernmental
security group.

“It’s an open question of
whether they can proceed
down this path for that much
longer, because Zaporizhzhia
Oblast is under pressure mili-
tarily from the Ukraini-
ans.…And what Russia thought
was realistic a couple of
months ago or even weeks ago
is no longer looking quite so
realistic,” Mr. Carpenter said.

—Yana Tashkevych
contributed to this article.

Ukrainian technicians work-
ing to ensure the safe operation
of the Russian-occupied Zapori-
zhzhia nuclear-power plant
have been told by occupation
authorities that they have until
Thursday to choose sides in the
escalating struggle for control
of the reactor complex.

Senior officials of Russia’s
Rosatom said Ukrainian staff
who sign up as employees of
Moscow’s atomic-energy com-
pany would keep their jobs and
could be offered Russian pass-
ports, according to plant work-
ers, Ukrainian officials and dip-
lomats posted to the United
Nations’ nuclear agency.

Russian President Vladimir
Putin declared this month that
the nuclear plant, Europe’s
largest, is the property of the
Russian Federation. Workers
fear that not signing could
cost them their jobs and make
them targets for occupation
authorities.

Under Ukrainian law, join-
ing Rosatom could make the
technicians collaborators and
subject to arrest, trial and im-
prisonment. Ukraine’s military
has been rolling back Russian
advances. The front line in the
area is just across a river from
the plant.

“If they don’t sign the
statement, they won’t have a
livelihood, to feed their family,
children,” said a worker who
left the plant this summer and
made his way to Ukrainian-
held territory. “If they sign,
they will be a traitor and a
collaborator.…It all stinks.”

For seven months, the nu-
clear plant has been patrolled
by Russian soldiers, ringed with
land mines, and run by Ukrai-
nian specialists, who now num-
ber around 3,000—down from
11,000 before the war—and still
answer to their government’s
atomic-energy company.

But on Wednesday, a small
team of Rosatom officials sum-
moned the plant’s Ukrainian
management into an assembly
hall and handed out forms to
join the Russian company. When
the officials asked if there were
any questions, the Ukrainians
silently stood up and walked
out of the hall, a plant employee

BY DREW HINSHAW
AND JOE PARKINSON

Nuclear-Plant Workers Given Ultimatum

A soldier with a Russian flag on his uniform stands guard near the Zaporizhzhia nuclear-power plant.
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The Kremlin has pushed
Exxon Mobil Corp. out of a
major Russian oil-and-gas
project and transferred the
Texas oil giant’s stake to a
Russian entity, according to
the U.S. company.

Moscow blocked Exxon’s ef-
forts to transfer operatorship
and sell its 30% stake in the
Sakhalin-1 venture in Russia’s
Far East for months, and has
now wiped out Exxon’s stake
entirely. Exxon described Mos-
cow’s move as expropriation
on Monday and said it had
pulled out of Russia.

The Kremlin didn’t provide
any indication it would pay
Exxon for the value of its
stake. Exxon said it has left its
legal options open under its
production-sharing agreement
and international arbitration
law. If the company pursues
legal action, the matter could
take years to resolve.

The U.S. oil company vowed
in March to leave Russia
shortly after the invasion of
Ukraine, saying it would make
no further investments in the
country. It had cultivated ties
with Russia for decades, but
had withdrawn from at least
10 other joint ventures after
the U.S. and its allies imposed
sanctions on Russia following
its 2014 invasion of Crimea.
Sakhalin-1 hadn’t been covered
by those sanctions.

Exxon declared force ma-
jeure in April, and reduced
production from the Sakhalin
Island development to about
10,000 barrels of oil and gas a
day from 220,000. It also took
a $3.4 billion accounting
charge related to its Russia
exit in the first quarter.

European oil companies with
interests in Russia have also
worked to depart. In February,
Shell PLC said it would exit the
Sakhalin-2 venture, another oil-
and-gas project, and BP PLC
said it would exit its nearly 20%
stake in state-run Rosneft.

BY COLLIN EATON

Exxon’s
Sakhalin-1
Holding
Snatched
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Artillery Knocks Out
A Key Power Line

On Monday, artillery strikes
near a substation knocked out
the sole functioning power line
between Ukraine’s electrical
grid and the Zaporizhzhia nu-
clear-power plant, the state
atomic-energy corporation En-
ergoatom said.

The plant, Europe’s largest,

needs a stable supply of elec-
tricity from the grid to cool
spent fuel, power ventilation
fans and prevent a safety cri-
sis. For now, the plant is using
backup diesel generators to
cool spent fuel and power ven-
tilation fans, Energoatom said,
something the United Nations’
International Atomic Energy
Agency has repeatedly warned
is dangerous and unsustainable.

Both sides have blamed the
other for shelling the plant.
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assets at state companies were
valued at 194% of China’s gross
domestic product—higher than
in the early 2000s and several
orders of magnitude larger
than any other country, accord-
ing to the IMF.

Because of their state back-
ing, China’s state firms bor-
rowed at lower interest rates.
They now make up more than
90% of bond issuance in China,
according to the Rhodium-At-
lantic Council report.

Efforts to rein in housing
speculation and prevent a
property bubble from getting
bigger led to state-owned prop-
erty developers gobbling up
market share at the expense of
private ones.

Beijing also launched a near-
blanket crackdown on private
technology giants seen as chal-
lenging Mr. Xi’s authoritarian
rule, especially in sectors that
ventured into the party’s ideo-
logical domain, such as private
tutoring and entertainment.

One entrepreneur who re-
ceived a Ph.D. in education
technology in the U.S. spent
more than a decade building up
an English-language learning
platform in China serving more
than 15 million students. He
left the company behind last
year after its customer count
dropped by 80% in Beijing’s
crackdown on private educa-
tion firms.

“It’s like you raise a baby for

came suspicious of market
forces and the way they could
threaten political stability, es-
pecially after stock market tur-
bulence in 2015, people familiar
with his thinking say.

Mr. Xi also grew more vigi-
lant about potential threats to
Communist Party supremacy
from private-sector tycoons like
Alibaba Group Holding Ltd. co-
founder Jack Ma, as well as the
U.S.’s increasingly tough stance
toward China.

Market-oriented changes
gave way to initiatives aimed at
strengthening the party’s con-
trol and making China, in Mr.
Xi’s words, a “modern socialist
power.” State-led policies
aimed to reduce China’s reli-
ance on Western imports, turn
China into a leader in new tech-
nologies, wring debt from the
financial system and redistrib-
ute wealth.

Beijing showered subsidies
on favored industries and en-
couraged state-owned enter-
prises to merge to become
more powerful. By 2018, total

Growth Factors
China has made progress closing the per capita GDP gap with
the U.S., but its overall economic growth has been slowing.

GDPper capita

Note: Change in GDP is a projection for 2022.
Sources: Macquarie; Wind (GDP per capita); IMF (change in GDP)
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Xi had signaled a
different approach
when he took office
in 2012.

than before the pandemic, in
part due to a shrinking work-
force and rising debt levels.

Much of the recent slow-
down in China’s GDP growth
traces to the country’s strict
policies to contain Covid. Mr.
Xi’s insistence on lockdowns for
even minor outbreaks has un-
derpinned his view that China’s
system of centralized control is
better than the West, and has
kept reported case numbers
down. It has also kept busi-
nesses closed and pushed up
youth unemployment.

Mr. Xi now looks set to ex-
tend his term as the nation’s
leader for another five years at
a Communist Party congress
this week, breaking with recent
precedent to step aside after 10.
And he shows few signs of
changing course on his priori-
ties. In a speech opening the
party congress, Mr. Xi defended
his zero-Covid policy, saying it
has “protected people’s lives
and health to the greatest ex-
tent possible.”

On Monday, China delayed
the release of third-quarter data
on its gross domestic product,
originally due out Tuesday,
without giving any reason.

A longer-term economic
concern is that Mr. Xi has pri-
oritized state-owned busi-
nesses, squeezing private com-
panies—a major reversal from
China’s trajectory since former
leader Deng Xiaoping ushered
in a period of “reform and
opening” in 1978.

He has harnessed the pow-
ers of the state to neutralize
powerful private-sector ty-
coons. Amid rising tensions
with the U.S., he has stepped
up an effort to reduce China’s
reliance on foreign technology
and steered more capital into
industries that Beijing sees as
strategically important, such as
semiconductors.

The shift is contributing to
slowdowns in productivity and
wage growth, weakness in
China’s financial markets, and
growing reluctance by Western
companies to invest there.

‘Fading enthusiasm’
A new study by the Atlantic

Council’s GeoEconomics Center,
a Washington think tank, and
Rhodium Group, a New York-
based economic research part-
nership, predicts that China
will struggle to maintain
growth of over 3% annually by
the middle of this decade, un-
less the government makes ad-
justments to overcome a
shrinking population and weak
productivity.

“We’ve seen a gradually fad-
ing enthusiasm for market-
based economic reforms,” said
Helge Berger, the International
Monetary Fund’s mission chief
for China. “China’s potential for
growth might be substantially
lower than what we’re used to.”

Some signs point to trouble
for the country’s growth poten-
tial. An IMF analysis estimates
that growth in productivity av-
eraged just 0.6% in most of the
past decade under Mr. Xi’s

ContinuedfromPageOne

in age, some of the people
said. He has fewer political op-
ponents to worry about, hav-
ing neutralized many of them
with anticorruption purges
and cut off retired party el-
ders from meddling in politics,
they said.

China’s current premier, Li
Keqiang, is due to step down
in the spring after completing
two five-year terms—the max-
imum allowed under China’s
constitution. Li Qiang, Li Xi
and Li Keqiang aren’t related.

lysts said.
“The risk of things going

wrong and him getting the
blame is much greater,” said
Ryan Manuel, managing direc-
tor of Bilby, a Hong Kong-
based artificial-intelligence
firm that analyzes Chinese
government documents.

With more allies holding
key positions, Mr. Xi, who
turns 70 next year, may start
to delegate some of his au-
thority to his trusted lieuten-
ants as he gets more advanced

check his power by ensuring
his allies don’t monopolize se-
nior appointments.

If Mr. Xi gets his way, de-
spite the pushback, he would
surround himself with like-
minded officials and upend
succession norms that the
party had honed over recent
decades to prevent a return to
Mao-style dictatorship. This
might make it easier for Mr. Xi
to pursue his priorities, but it
also raises the stakes should
that agenda fail, political ana-

secretary to a veteran of the
Communist revolution with
close ties to Mr. Xi’s family.

The people close to party
leaders cautioned that final
deliberations on the makeup
of the Standing Committee
won’t be revealed until Sun-
day, when the party elite is
due to complete the member-
ship of its top decision-making
bodies for the next term.

China’s State Council Infor-
mation Office didn’t respond
to requests to comment.

The makeup of the next
Standing Committee and the
identity of the next premier
have been the subject of in-
tense speculation among Chi-
nese politics watchers ahead
of this week’s twice-a-decade
party congress, where Mr. Xi
is poised to break with recent
precedent and claim a third
term as party leader.

While Mr. Xi seems guaran-
teed of securing five more
years in power, growing public
frustration over his manage-
ment of Covid-19 and the econ-
omy has provided ammunition
to potential rivals trying to

to the Politburo Standing Com-
mittee, the party’s top decision-
making body, according to the
people, who say the 63-year-old
is also considered a leading
contender to be named premier
at China’s annual legislative
gathering in the spring.

China’s premier has tradi-
tionally assumed responsibility
for the country’s economy,
which has been battered in re-
cent months by Mr. Xi’s zero-
tolerance approach to Covid-19,
a dramatic downturn in the
property market and a regula-
tory crackdown that has cre-
ated uncertainty for business.

China’s National Bureau of
Statistics postponed the re-
lease of third-quarter gross-do-
mestic-product data on Mon-
day, a day before it was set to
be published. An official at the
statistics bureau cited unspeci-
fied work arrangements as the
reason for the delay.

Others likely to join the
Standing Committee include
Mr. Xi’s chief of staff, Ding
Xuexiang, and the top party of-
ficial in Guangdong province,
Li Xi, who once worked as a

Chinese leader Xi Jinping is
preparing to name loyalists to
top positions in the Commu-
nist Party hierarchy, according
to people close to party lead-
ers, in a move that would
strengthen his hand as he con-
fronts mounting challenges at
home and abroad—from a
sluggish domestic economy to
Western resistance to Beijing’s
ambitions on the world stage.

One of the allies Mr. Xi
aims to promote is Li Qiang,
currently the top party official
in Shanghai, the people said.
Earlier this year, Mr. Li shoul-
dered blame for a weekslong
Covid-19 lockdown during
which tens of millions of resi-
dents in the country’s finan-
cial center struggled to access
food and medical care.

Mr. Li is likely to be elevated

gets rich—unless it radically
changes priorities to invest in
human capital.

He has found that only 34%
of China’s labor force had some
high-school education as of
2020, a percentage lower than
other middle-income countries
such as Mexico, Argentina and
Turkey. Among the world’s ma-
jor market economies, the high-
school attainment rate aver-
aged 82%. “China has failed to
invest in its people,” he said.

After Mr. Xi’s efforts to
make China less reliant on for-
eign technologies, the country
is now able to make about 26%
of the semiconductors it needs,
up from 13% in 2017, according
to Handel Jones, chief executive
officer of consulting firm Inter-
national Business Strategies.

Those are less complicated
chips. Despite billions of dollars
in investments over the past 10
years, China has failed to mass-
produce higher-end chips.

A state-led push to develop
China’s first large commercial
passenger jet has shown lim-
ited progress after a decade of
investments. The aircraft re-
cently cleared one of a series of
regulatory hurdles to begin car-
rying passengers, but industry
experts say it remains years
away from commercial service.

Arthur Kroeber, founding
partner of research firm
Gavekal Dragonomics who has
written extensively about
China’s economy, said he’s be-
coming more negative about
China’s outlook given the lim-
ited benefits from its technol-
ogy-centric industrial policy.

“The declared strategy can
boost certain sectors such as
semiconductors and electric ve-
hicles, but is not enough to cre-
ate economywide productivity
growth,” he said.

Increased regulatory screen-
ing of foreign investments, for
national security reasons, has
led to more multinationals leav-
ing or planning to divest from
China. Despite government data
showing continued strong for-
eign investment flows into
China, the Rhodium-Atlantic
Council study finds that foreign
direct investment as a share of
China’s GDP has declined
steadily, to 21% last year from
nearly 30% a decade earlier.

A survey released in August
by the U.S.-China Business
Council of 117 American compa-
nies operating in China showed
that business optimism had
reached record lows. Some 8%
of the companies polled had
shifted parts of their supply
chains out of China to the U.S.,
according to the survey, while
another 16% had moved some
operations to other countries.

“A lot of people are not sure
if economic development will
continue to be the central task
of the party,” said Mao Zhen-
hua, chairman and founder of
rating agency China Chengxin
Credit Co., at an economic fo-
rum held in Beijing in June, ac-
cording to a transcript. “Some
course correction is needed for
the economy to be back on the
right track.”

—Karen Hao
and Rachel Liang

contributed to this article.

15 years, and suddenly it’s
gone,” the entrepreneur said.
He has since started work do-
ing research out of a govern-
ment-funded lab in computa-
tional biology, a strategic
priority for China. He is consid-
ering a return to the U.S.

Another entrepreneur, Rock
Sun, said he left China over the
summer after the government
outlawed cryptocurrency-re-
lated transactions. Beijing
feared that decentralized, anon-
ymous digital currencies could
undermine state control over
the financial system.

Mr. Sun, who had worked for
years at technology and crypto
firms in Beijing, said crypto in-
vestors had initially welcomed
government guidance to help
bring order to the industry. Af-
ter Beijing’s actions wiped it
out, he left for Singapore,
where cryptocurrencies are
regulated but allowed.

State support
China is now a world leader

in some industries Beijing sup-
ported, including electric vehi-
cles. Companies that benefited
from state support, including
Hangzhou Hikvision Digital
Technology Co. and SenseTime
Group Inc., are at the cutting
edge of fields such as surveil-
lance and AI.

Venture-capital investors put
$129 billion into Chinese start-
ups in 2021, beating the previ-
ous high of around $115 billion
in 2018, with most of the
money heading into party-ap-
proved priorities such as semi-
conductors and information
technology.

China’s per capita national
income reached $12,556 last
year. That puts it closer to the
threshold of $13,205 that the
World Bank classifies as the
minimum for a “high-income”
country, a longtime goal for
Beijing. China’s GDP per person
was 18% of the U.S.’s last year,
compared with 12% in 2012.

Scott Rozelle, an economist
who runs the rural education
program at Stanford University
and co-author of “Invisible
China,” said China could find it-
self caught in the “middle-in-
come trap”—in which a coun-
try’s growth stagnates before it

watch. That was a sharp de-
cline from an average of 3.5% in
the previous five years.

The IMF estimates the pro-
ductivity of state firms is only
about 80% of private ones, and
they’re typically less profitable.
State-owned PetroChina Co.,
which helps with China’s efforts
to reduce foreign energy de-
pendence, has more than
400,000 employees, six times
more than Exxon Mobil Corp.

Based on return on assets,
the Texas-based company is
about three times more profit-
able than PetroChina, with
more than twice the revenue
for each full-time worker.

A major push on revamping
the state sector, with steps to
ensure a level playing field for
private firms, could more than
double annual productivity
growth in China to about 1.4%,
the IMF projects.

Mr. Xi’s politics-in-command
approach has upset some se-
nior leaders inside China who
believe the country should con-
tinue down the path set by
Deng, according to officials in-
volved in policy-making. Mr.
Xi’s No. 2, Li Keqiang, in what
is expected to be his final year
as premier, has at times ap-
peared to tap into worries
within party ranks about falter-
ing growth.

Shortly after party leaders
met in August, Mr. Li took a trip
to Shenzhen, the cradle of
China’s economic transforma-
tion. In a symbolic gesture, he
laid a wreath at a large statue of
Deng. “The reform and opening-
up must be moving forward,”
Mr. Li said to a cheering crowd,
according to a video widely cir-
culated on China’s social media.
He likened the process of liber-
alizing China’s economy to
“blazing a trail of blood.”

The video was later taken
down by Beijing’s censors.

Mr. Xi had signaled a differ-
ent approach when he took of-
fice in 2012. Eager to boost liv-
ing standards as part of his
“China Dream” for national re-
juvenation, he called for state
companies to operate more like
commercial firms, for cities and
provinces to overhaul their fi-
nances, and for the government
to promote entrepreneurship.

As time passed, Mr. Xi be-

A worker checks semiconductor devices at a Chongqing Pingwei production workshop in March.
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China’s
Economic
Challenge

BY JOSH CHIN

Xi Set to Pack Top Ranks
Of Party With Loyalists
Li Qiang, criticized for
Shanghai lockdowns,
is in line for elevation;
allies to act as buffer

President Xi Jinping, center, attending Sunday’s opening ceremony of the Communist Party congress.
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Listen to a Podcast
Scan this code
for a podcast on
how Xi’s dream
slowed China’s
economy.
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protesters calling for the
ouster of the leadership of the
Islamic Republic.

Hours after Russian forces
launched a wave of what
Ukraine said were Iranian-
made drones into Kyiv, Euro-
pean foreign ministers also

discussed Tehran’s drone sup-
plies to Russia, with senior
diplomats saying sanctions are
likely to follow in coming
weeks.

Iran’s protest crackdown, its
detentions of European citi-
zens and its siding with Russia

in Ukraine have fed growing
animosity between the Iranian
government and Western capi-
tals. While most European cap-
itals remain in favor of reviv-
ing the nuclear deal with Iran,
negotiations are stalled after
18 months and European lead-
ers are now less cautious
about imposing penalties than
they were in the past.

U.S. and European officials
have said talks on the nuclear
deal could still resume after
the U.S. midterm elections in
November, although most are
pessimistic on reaching an
agreement with Tehran.

Human-rights groups have
said as many as 200 people
have been killed since protests
began following the Sept. 16
death of 22-year-old Mahsa
Amini, who was detained by
authorities for allegedly violat-
ing the country’s dress code.

Hundreds of protesters
have been arrested, with some
of them detained in Tehran’s

Evin Prison, which itself was
the site of protests and a
deadly melee that engulfed the
facility in flames on Saturday.
Authorities on Monday said
the death toll at Evin Prison
had risen to eight.

The EU measures come af-
ter the U.S., Canada and Brit-
ain imposed their own penal-
ties against Iran over the
authorities’ reaction to the
protests.

They include a travel ban
and asset freeze on two senior
morality police officials, a
number of Law Enforcement
Force officials and the Minis-
ter of Information Issa Zare-
pour over the Iranian govern-
ment’s internet shutdowns
during the protests.

The sanctions also target
Iran’s Basij Resistance Force, a
plainclothes paramilitary force
of volunteers operating under
the Islamic Revolutionary
Guard Corps, as well as the Cy-
ber Defense Command of the

Islamic Revolutionary Guard
Corps, which monitors online
and email activities of regime
opponents, the EU said.

In a tweet after the meet-
ing, European Commission
President Ursula von der
Leyen said the EU sanctions
decision showed the bloc
stands with “the brave women
of Iran,” adding, “Moreover,
Iran’s support for Russia’s war
on Ukraine will be met with a
clear answer by the EU.”

Iran has accused Western
countries of meddling in its af-
fairs.

Dialing into Monday’s EU
meeting from a bomb shelter
in Kyiv, Ukrainian Foreign
Minister Dmytro Kuleba urged
his counterparts to sanction
Iran’s drone program.

“This is an atrocity we need
to address,” Danish Foreign
Minister Jeppe Kofod said.

—Aresu Eqbali
and Benoit Faucon

contributed to this article.

The European Union im-
posed the bloc’s broadest
sanctions package against Iran
in almost a decade over au-
thorities’ crackdown on pro-
testers, the latest sign of a
chill in the relationship be-
tween European capitals and
Tehran.

At a meeting in Luxembourg
on Monday, EU foreign minis-
ters placed a travel ban and
asset freeze on 11 people and
four entities—including Iran’s
morality police and the Iranian
Law Enforcement Forces,
which is tasked with suppress-
ing internal dissent—over Teh-
ran’s harsh response against
protests that have entered
their second month.

The demonstrations began
with calls for an end to man-
datory headscarves for women
and have morphed into one of
the toughest challenges to the
government in decades, with

BY LAURENCE NORMAN

Iran’s Crackdown on Protests Draws EU Sanctions

A video image reportedly shows protesters near Tehran’s Evin Prison.
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“We are a country that funds
our promises and pays our
debts,” he said, adding that he
was making the changes with
Ms. Truss’s backing.

Together with other steps
made public over the weekend,
the new moves represent a
near total U-turn on the pack-
age of measures that Ms.
Truss’s government an-
nounced last month.

The package included the
biggest tax cuts in a genera-
tion and big energy subsidies
to shield households and busi-
nesses from soaring energy
bills. The measures were
aimed at stoking faster eco-
nomic growth but caused a
selloff of British assets amid
worries that the package,
funded by borrowing, would
further stoke inflation and put
the U.K.’s finances on an un-
sustainable path.

While Mr. Hunt’s disman-
tling of the Truss economic
plan has likely diminished un-
certainty about U.K. finances
in markets, there is still plenty
of political uncertainty in the
world’s sixth-biggest economy.
The turnabout on the prime
minister’s signature economic
policy has left the British
leader fighting for her job and
with a popularity rating that is
the lowest of any prime minis-
ter since the early 1990s, ac-
cording to polls and political
analysts. Several lawmakers in
her Conservative Party have

ContinuedfromPageOne

asked her to step down.
In a sign of her ailing politi-

cal power, Ms. Truss declined
on Monday to turn up to an-
swer questions from the oppo-
sition Labour Party in Parlia-
ment about her decision to
fire her former treasury chief.

“The prime minister is not
under a desk,” said Penny
Mordaunt, a cabinet minister,
as she addressed the House of
Commons on the prime minis-
ter’s behalf. Ms. Truss then en-
tered the House of Commons
and sat in silence behind Mr.
Hunt as he laid out where her
economic policy had failed and
how it would now be fixed.

Later Monday, Ms. Truss
apologized for the budget tur-
moil, telling the BBC, “I do want
to accept responsibility and say
sorry for the mistakes that were
made.” She said she had wanted
to protect people from high en-
ergy prices and to reduce taxes,
but went too far, too fast.

Ms. Truss said she would
not resign and was focused on
delivering stability, both eco-
nomic and political.

Of a total of £45 billion of
tax cuts announced by the gov-
ernment on Sept. 23, equiva-
lent to about $50 billion, only
about £12 billion remain—a
planned cut in payroll tax and
a reduction in a levy on prop-
erty purchases, according to
the Institute for Fiscal Studies,
a research institute.

“Today’s announcements
won’t be enough, by them-
selves, to plug the gap in the
government’s fiscal plans,” said
Paul Johnson, director of the
IFS. “Nor will they be enough to
undo the damage caused by the
debacle of the last few weeks.
But they are big, welcome, clear
steps in the right direction.”

The pound rose 1.9% against
the dollar to $1.139, and prices

of U.K. government debt
surged. The yield on the
benchmark 10-year govern-
ment debt dropped 0.415 per-
centage point to 3.974%, a very
large move for bond markets.

Mr. Hunt said that an in-
come-tax cut planned for next
year would be shelved indefi-
nitely and that other proposed
tax cuts would also be axed, in-
cluding freezing a duty on alco-
hol and a levy on dividends.
Taken together with other mea-
sures he made public over the
weekend, he said the steps
would raise around £32 billion
a year. He also said a two-year
energy price cap for households
would be scaled back.

The energy subsidy package,
which was supposed to cap av-
erage energy prices for British
businesses for six months and
households for two years,
would become more targeted
starting in April, Mr. Hunt said.
The package is expected to cost
£60 billion over the next six
months, but there has been no
government forecast for the to-
tal bill if the measures were ex-
tended for the full two years.

“It would be irresponsible
for the government to con-
tinue exposing the public fi-
nances to unlimited volatility
in the international gas
prices,” Mr. Hunt said.

While the markets wel-
comed the steps, many voters
will be hurt by higher taxes
and potentially less govern-
ment support for energy bills
come April. Taxes as a per-
centage of Britain’s economy
will steadily rise to 36%, com-
pared with 33% in 2019 when
the government was re-
elected, according to estimates
from the Resolution Founda-
tion, a London think tank.

The measures come as the
treasury tries to lower the
government’s borrowing costs
and ease pressure on the Bank
of England to raise interest
rates to control inflation,
which would have been fur-
ther stoked by the tax cuts.
Government borrowing costs
had risen sharply after Ms.
Truss signed off on the biggest
tax cuts since the 1970s.

“It has definitely taken the
pressure off the Bank of Eng-
land,” said Azad Zangana, se-
nior European economist and
strategist at Schroders. He said
while the BOE won’t have to
raise rates as aggressively as
before, U.K. assets will continue
to trade at a discount while Ms.
Truss remains in office.

Britain
Reverses
Tax Plan

SOUTH KOREA

Eldest BTS Member
Will Be Conscripted

The eldest member of the
South Korean boy band BTS will
be conscripted for the country’s
mandatory military service later
this year, ending a debate over
whether the singers’ cultural
achievements should merit an
exemption. The 29-year-old Kim
Seok-jin—who goes by the stage
name “Jin” to fans—had until his
December birthday to begin his
mandatory military service of 18
months.

On Monday, Mr. Kim, through
his management agency HYBE,
said he would initiate steps to
join the military as soon as his
schedule for his solo release is
concluded at the end of October.
The other six members of the
group plan to carry out their mil-
itary service based on their own
individual plans, HYBE said.

BTS was the first K-pop act
to top the U.S. album chart.

—Jiyoung Sohn

JAPAN

Kishida Orders Probe
Of Moon’s Church

Japanese Prime Minister Fu-
mio Kishida on Monday ordered
an investigation of the church
founded by the late Rev. Moon
Sun-myung, a step that could
lead to the church being stripped
of its legal status in Japan.

The move was the latest fall-
out from the assassination of
former Prime Minister Shinzo
Abe in July. The suspect in the
killing blamed the former Unifi-
cation Church for his family’s
troubles and said he was target-
ing Mr. Abe because of the for-
mer leader’s connections to
church-linked groups.

The church is a legally regis-
tered religious organization in
Japan, entitling it to a tax ex-
emption. A church spokesman
said it would cooperate with the
investigation. He said the church
believes there is no basis for a
dissolution order.

—Peter Landers

SWEDEN

Conservative Elected
As Prime Minister

Sweden’s parliament elected
conservative leader Ulf Kristers-
son as prime minister at the
head of a center-right coalition
that has promised to crack down
on crime and curtail immigration
in partnership with a populist
party with far-right roots.

Mr. Kristersson, 58 years old,
was elected Monday in a
176-173 vote and will present his
government on Tuesday.

His three-party coalition se-
cured a majority in the 349-seat
Riksdag, or parliament, after the
Sept. 11 election by teaming up
with the Sweden Democrats, a
party founded by right-extrem-
ists in the 1980s.

The party has softened its
image and moved toward the
mainstream, but was until re-
cently considered too radical to
work with by all other parlia-
mentary groups.

—Associated Press
CREAM OF THE CROP: Hundreds of students at the University of St. Andrews in Scotland took part
in the traditional ‘Raisin Monday,’ a shaving-foam fight among the new students.
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New U.K. treasury Chief Jeremy Hunt delivering a statement in
the House of Commons in London on Monday.
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DIFFERENT NATIONAL ORIGINS.

SAME FAIR HOUSING RIGHTS.

FAIR HOUSING: THE LAW IS ON YOUR SIDE.
A public service message from the U.S. Department of Housing and Urban Development

in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act prohibits
discrimination because of race, color, religion, national origin, sex, familial status or disability.

Go to hud.gov/fairhousing or call 1-800-669-9777
Federal Relay Service 1-800-877-8339

It is illegal for landlords and real estate agents to deny you housing
opportunities because of your ethnicity. The Fair HousingAct prohibits
housing discrimination based on national origin. If you believe you
have experienced a violation of your rights, file a complaint.
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billion and $70 billion, includ-
ing between $10 billion and
$17 billion of uninsured flood
losses, since many home-
owners don’t carry flood in-
surance.

“As these numbers get big-
ger and bigger, there’s going
to be a point where the com-
munity cannot recover,” said
Tom Larsen, senior director
for hazard and risk manage-
ment at CoreLogic. “People
leave and don’t come back.”

In the Florida panhandle,
Mexico Beach, which was rav-
aged by Hurricane Michael in
2018, imposed code changes in
the aftermath. The city now
requires new homes in many
areas be built 1.5 feet above
the highest point in the adja-
cent roadway, and those in
certain low-lying areas be ele-
vated significantly higher. It
also increased the wind speed
new homes must withstand to
140 miles an hour from 130.

Locals sought to preserve
the character of Mexico Beach,
with its cottages, seafood
spots and population of re-
tired teachers, military per-
sonnel and others drawn to an
affordable beachfront lifestyle.
Officials continued to bar
high-rise developments.

But they couldn’t stave off
changes. Some homeowners
who lacked insurance sold and
moved. Investors bought land
and built fancier homes to
rent. New gated communities
are sprouting up.

The average sales price of
homes in a stretch of coast
that includes Mexico Beach in-
creased to $453,000 in 2021
from $271,000 in 2019, ac-
cording to data compiled by
98 Real Estate Group, a local
firm. There were 10 home
sales in the area of $1 million
or more in 2021, and two sales
of $2 million or more this

foundation, flinging its two el-
derly residents through a win-
dow, said neighbor Romaine
Turner, 84. She said she man-
aged to pull them in through
her window and save them.
Neither she nor the couple are
planning to come back, she
said.

The island community of
Matlacha, north of Fort Myers
Beach, has clung to its iden-
tity as a mixture of fishing vil-
lage and artsy outpost.
Brightly colored buildings
house restaurants, bars, bou-
tiques and galleries. Residents
relish a laid-back lifestyle,
kayaking along mangroves or
lounging on waterfront decks
at sunset.

The hurricane upended it,
wrecking residences and busi-
nesses. Richard and Sonya Gi-
annone bought a home there
last year that they renovated
and were planning to make
their primary residence. In
May, they bought a gallery
down the street and featured
stained glass, jewelry and pot-
tery.

The storm caused the
ground beneath the home to
collapse, prompting part of it
to fall into the water. Whether
it is salvageable remains to be
seen. The gallery flooded, but
the building’s structure re-
mained intact.

The Giannones have fo-
cused on trying to preserve it,
bringing in crews to pull up
flooring and cut away wall
panels, and running dehumidi-
fiers to keep mold from
spreading.

They are bracing for a fi-
nancial hit since neither prop-
erty had coverage for flood or
wind damage. “Right now,
there’s not much of anything
we can do,” said Mr. Giannone,
76. “We’re trying to take it a
step at a time.”

Several blocks away, Chris-
tina Lyle’s home took on about
a foot-and-a-half of water that
coated her floors and furni-
ture with sludge. A sixth-gen-
eration Floridian who bought
the place four years ago, she
said she was drawn to Matla-
cha because it represented old
Florida to her.

“It’s home, it’s cozy, every-
body looks out for one an-
other,” said Ms. Lyle, 50. She
often fishes during the day,
hangs out at a coffee shop or
stops by local shops. She re-
cently joined a women’s civic
group called the Matlacha
Hookers—named for fish
hooks—that raises money for
local causes.

Ms. Lyle said her home is
covered by homeowners and
flood insurance and that she
plans to rebuild, though isn’t
sure how long she will stay.
She worries that, like so much
of the Florida coast, Matlacha
will change in the wake of the
hurricane.

“I’m just hoping and pray-
ing that when the rebuilding
starts, it doesn’t turn into
high-rises,” she said.

year.
“The building has just been

unbelievable,” said Bobby Pol-
lock, a member of the Mexico
Beach city council.

A similar trend could un-
fold in the Fort Myers area,
said Mark Wilson, president of
London Bay Development
Group, a real-estate developer
based in Naples, Fla. The firm
is developing a 10-story condo
building in Fort Myers Beach
with 58 units starting at $1.3
million each. The nearly com-
pleted building endured Ian
well, with breakaway walls,
designed to collapse in the
event of heavy storm surge,

performing as expected, he
said.

Next year, the company
plans to break ground on the
Ritz-Carlton Residences, Es-
tero Bay, to the south, with
units starting at $2.8 million.

As older homes in the Fort
Myers area are taken down,
those that replace them will
cost significantly more, Mr.
Wilson said.

James and Becky Reed
bought a wood-framed bunga-
low a few blocks from the
ocean in Fort Myers Beach for
$150,000 in 2000 and relo-
cated from Tennessee to re-
tire. The beach community

was an affordable slice of
Florida, with palm-tree-lined
streets and candy-colored cot-
tages.

Hurricane Ian blew out the
Reeds’ first-floor walls and
windows and ripped away sid-
ing on the second floor, satu-
rating interior drywall.
Though the couple have home-
owners and flood insurance—
with premiums totaling about
$8,200 a year—the likely pay-
outs won’t come close to cov-
ering rebuilding costs given
current building codes, they
said.

The storm surge swept a
nearby wooden cottage off its

Trusses/Rafters

Underlayment
The latest version of the building
code emphasized sealing the roof
deck, giving builders options to
choose from for protection if
primary covering is lost.

Solar Panels
are allowed on
the roof as long
as there is a
permit

Sheathing

Fasteners
Inmost parts of Florida
the sheathing thickness
must be 19/32 of an inch
or greater

In coastal areaswhere designwind
speeds are 160mph, the sheathing
attachments to the trusses can’t be
spacedmore than 3 to 4 inches apart*.
In other parts of Florida, fasteners can
be aswide as 6 inches apart

Shingles

Below 140mph

180mph and above†

140-150mph

150-160mph150-160mph

Florida building code
designwind speeds

Theminimum
wind gusts new
structures should
be able towithstand

Tampa

Jacksonville

Orlando

Miami

Metal
drip edge

Self-adhering
polymer

underlayment Sheathing

Felt
underlayment
(4 in. overlap)

4 in. joint tape

Felt underlayment
(19 in. overlap)

Metal drip edge

160-180mph

Florida’s building code, long one of the strictest in the U.S.,
is updated every three years.

*Spacing depends on specific gravity of the truss
†Florida Keys structures should be able to withstand 200 mph wind speeds

Brian McGill/The Wall Street Journal
Sources: Florida Building Commission; Insurance Institute for Business & Home Safety

The remnants of Trixie Parkes’s home in Fort Myers Beach, Fla., in the aftermath of Hurricane Ian. She plans to sell her property.
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hammed bin Salman, Saudi
Arabia’s de facto ruler, is egg-
ing on the flights of design
fancy. He wants to make the
once-closed-off kingdom one of
the world’s most visited coun-
tries, and to achieve that goal,
is spending roughly $1 trillion
on resorts, a cruise industry
and an airline.

The message to architects,
said Gerard Evenden, senior
executive partner at U.K. based
Fosters + Partners: Get “people
to notice.”

Other proposed projects in-
clude an 18-square-mile indus-

ContinuedfromPageOne

trial city shaped like a octagon
and half-floating in the Red
Sea; a hotel shaped like a ring
in water, with rooms on stilts;
and the world’s biggest urban
park, four times the size of
Central Park and built atop a
decommissioned air base.

The most audacious of them
all—a skyscraper that would
stretch for 75 miles, dubbed
the Line.

“It is the most bonkers idea
that anyone has ever come up
with,” said Aidan Walker, a
U.K. based architectural critic
and curator of design confer-
ences.

How many such plans be-
come reality is anyone’s guess,
though work has begun on
some. Most of the proposals
were dreamed up when oil
prices were lower than they
are today. The oil windfall
Saudi Arabia is enjoying now is
expected to turbocharge the
prince’s plans.

Fosters + Partners, the U.K.
firm, took a Red Sea island
that already was roughly the
shape of a dolphin and made it
more so. It sharpened the dol-
phin’s features with lagoons
and waterways, then added
buildings that look like coral.

The firm also designed two
airports on the Red Sea. The
plan for one calls for mirrored
roofs, creating the optical illu-
sion of a desert mirage. The
other, under construction, has
sand-dune-like terminal gates.

Saudi Arabia first became a
draw for international archi-
tects during the oil boom of
the 1970s, when designers took
modern architectural ideas
from the West and merged
them with characteristics of
the Arabian peninsula: sand-
stone, shading from the sun
and small, square windows.

The style became known as
Salmani architecture, after
King Salman bin Abdulaziz, the

kingdom’s current leader, who
was governor of Riyadh for
five decades and oversaw de-
velopment of the capital.

Prince Mohammed is seek-
ing to make his architectural
mark on a grander scale than
his father. He has praised
neighboring Dubai for the
speed and the ambition of its
development. In the 2000s,
that emirate became the go-to
market for architects with big
ideas, eventually building the
world’s tallest tower, at 2,700
feet.

The Saudi royal’s plans are
bolder. He is redeveloping Ri-
yadh, seeking to make the
dusty capital greener, with a
central park, a Saudi version of
Paris’s Champs d’Élysée and a
Bel-Air-style district for elite
households.

On the Persian Gulf, the
kingdom plans to redevelop an
oil rig with three hotels, a Fer-
ris wheel, waterslides, roller

coasters and bungee jumping.
On the Red Sea, there are plans
for a series of tourism projects,
including a lavish island resort
that would sell alcohol in Saudi
Arabia for the first time.

Urban planners said the
prince gets passionately in-
volved in design briefings, lis-
tening to architects’ ideas and
deciding on details as small as
hotel furniture and street
lamps.

Diriyah, the original home
of the Al Saud royal family, is
slated to become a luxury tour-
ism destination. To maintain
the authenticity of new build-
ings in the 17th-century mud-
brick settlement, the prince or-
dered the production of 180
million bricks by hand, using
the same materials and meth-
ods employed 300 years ago,
according to Jerry Inzerillo,
the American chief executive of
the project. “He approves ev-
erything,” Mr. Inzerillo said.

The Saudi government
didn’t respond to a request for
comment.

Prince Mohammed’s tallest
order is the Line, the planned
1,600-foot towers, up to 75
miles long, with no cars and
powered by renewable energy.
The development would be one
element of a futuristic city-
state, called Neom, that the
prince hopes to build in the
northwest.

With plans for nine million
people eventually spread over
13 square miles, the Line would
be six times the density of Ma-
nila, the world’s most densely
populated city.

Benz Kotzen, an associate
professor in the school of de-
sign at London’s University of
Greenwich, said he was con-
cerned about the potential en-
vironmental impact. But his
biggest problem, he said: “To
be absolutely honest, when I
look at it, it’s pretty ugly.”

Where
Architects
Go for Fun

building code at the time.
Instead of raising the house

12 feet as required, he said he
lifted it 4 feet more. He said
he also built the foundation
stronger than mandated, go-
ing 6 feet below the ground
and installing thick concrete
walls instead of columns, with
vents to allow water to flow
through in case of storm
surge. He estimated such up-
grades added about $15,000 to
the construction costs.

“If you want the luxury of
living near the ocean, you
have to pay,” said Mr. Gonza-
lez, 57.

Strong hurricanes and
stricter building codes, arriv-
ing in succession, are chang-
ing the economic and demo-
graphic makeup of Florida’s
coastal communities. Inexpen-
sive cottages vulnerable to
harsh weather are giving way
to pricier homes that are more
resilient—a transition that is
fortifying the housing stock,
but limiting who can afford to
live on the coast.

Adding to the costs are es-
calating premiums for home-
owners and flood insurance.

Florida’s building code has
long been one of the strictest
in the U.S. After Hurricane An-
drew destroyed tens of thou-
sands of homes in the Miami
area in 1992, lawmakers ad-
opted a uniform statewide
building code with more-strin-
gent construction require-
ments. The code, which took
effect in 2002 and is updated
every three years, establishes
a minimum standard local
governments must adhere to.

The latest version, adopted
in 2020, includes provisions to
seal roof decks to keep water
out, as well as longer-standing
requirements to install im-
pact-resistant windows or
shutters and ensure strong
connections among the roof,
walls and foundation, said
Anne Cope, chief engineer at
the Insurance Institute for
Business and Home Safety, an
industry-backed research
group. It also contains provi-
sions to guard against flood
hazards by, for instance, ele-
vating structures above a cer-
tain level.

In the areas of southwest
and central Florida that fell
within the hurricane-force
wind swath of Ian, an esti-
mated 69% of housing units
were built before 2000, two
years before the statewide
building code took effect, ac-
cording to Census Bureau and
National Hurricane Center
data.

U.S. coastal areas prone to
storms and sea-level rise have
developed faster and become
denser than non-coastal areas,
according to a study by Uni-
versity of Florida and other
researchers published in Au-
gust. As a result, the exposure
of building structures to natu-
ral hazards is increasing.

Nearly 33 million homes
with close to $10.5 trillion in
reconstruction cost value are
at risk of hurricane-force wind
damages along the Gulf and
Atlantic coasts, according to a
June report by CoreLogic, a
real-estate data company.
Nearly 7.8 million homes with
more than $2.3 trillion in re-
construction cost value are at
risk of storm-surge damage,
the report said.

A CoreLogic analysis earlier
this month estimated that
flood and wind losses from
Ian will range between $41

ContinuedfromPageOne
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Note: Data accurate as of October 12th
Source: Lee County
Carl Churchill/The Wall Street Journal
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Fort Myers Beach resident Becky Reed searches through the
damage to her home after Hurricane Ian.
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Alexander Lee says. Many
are also logging on 24
hours before they want to
dine—when Resy asks
diners to confirm their
reservation and when
some can cancel before
incurring fees. Resy,
which is owned by Ameri-
can Express Co., says
seated diners were up 75%
in July compared with
January, as a result of in-
creased demand as
Covid-19 cases eased and
with more users and res-
taurants using the service.

Restaurateurs worry
that the lack of reserva-
tions can harm repeat
business or turn off the
kind of neighborhood reg-
ulars who kept restau-
rants going throughout

the pandemic and in slower sea-
sons. At FIG, a Charleston, S.C., res-
taurant popular with tourists and
locals, online booking systems
“alienate the older crowd” and
some less tech-savvy regulars who
want to stop in, co-owner Adam Ne-
mirow says. To accommodate last-
minute diners, he holds back some
reservations during prime-time
hours.

At Saint Theo’s in New York’s
West Village, partner Kyle Hotchkiss
Carone splits 70% of the seats be-
tween walk-ins and regulars, leaving
30% available online. Online reser-
vations at the Italian restaurant
now have waiting lists of more than
1,500 people on weekend nights. “I
don’t shy away from that. Of course
we give reservations to regulars,”
he says.

N eed a Friday-night reserva-
tion? Your go-to dinner spot
might now have a 1,000-per-

son wait list.
Demand for dining out is grow-

ing as restaurants are trying to
manage staff shortages, condensed
dining hours and fewer walk-ins.
That means popular eateries are
seeing extra-long standby lists.

“People are really planning
ahead for that meal out,” says
Debby Soo, chief executive of Open-
Table, a restaurant-reservation
company owned by Booking Hold-
ings Inc.

Some of those who used to walk
in now prefer to secure their spot
ahead of time, leaving even fewer
slots available, she says. Walk-in
traffic has dropped 8%, while online
reservations grew by 9% from Janu-
ary through June of this year com-
pared with the same period in 2019,
according to OpenTable data. Las
Vegas, Miami, Austin, Texas, Fort
Lauderdale, Fla., and Naples, Fla.,
are seeing double-digit increases
compared with the 2019 period.
Overall, seated reservations in Sep-
tember climbed 9% compared with
last year.

Since the onset of the pandemic,
many consumers are less willing to
spontaneously dine out and prefer
certainty in their plans, restaura-PH
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teurs say. And as restaurant traffic
rebounds to prepandemic numbers,
more diners are booking online res-
ervations.

Consumers are experimenting
with different strategies.

In San Francisco, diner Tim Kim
says with reservations that disap-
pear in minutes, he often books
times that are convenient and fig-
ures out who will join him later. Mr.
Kim also scours restaurant newslet-
ters and Instagram accounts for
hints about reservation processes.
Many restaurants he follows post
last-minute cancellations on social
media. He has also noticed that
booking a four-person table can be
easier than a two-person table.

“As food nerds, we have a little
bit of an edge,” the 34-year-old
product designer says.

Jon Landsman, 53, who lives in
the Chicago suburb of Northbrook,
Ill., says he has had luck walking
into restaurants to book reserva-
tions weeks in advance. He tries
some Chicago and Boston restau-
rants more than a month ahead of
time—well before the reservations
open up online. He has noticed that
since the pandemic began, many of
his favorite restaurants have
stopped answering the phone.

“Coming out of Covid, every-
thing has gotten more difficult,”
says Mr. Landsman, a commercial
real-estate agent.

Here’s How to Snag
Seats at Hot Tables
BY ALINA DIZIK

three years to more than a decade,
averaging six to seven years. Hor-
monal changes in perimenopause
can trigger hot flashes, night sweats
and other symptoms often associ-
ated with menopause. As many as
one-third of women experience de-
pressive symptoms during this
time, according to a growing body
of research.

“Women aren’t being treated for
this,” says Pauline Maki, a professor
of psychiatry, psychology and ob-
stetrics/gynecology at the University
of Illinois Chicago. “I don’t know
that women realize this happens in
the perimenopausal transition.”

Mood shifts
Mood disorders in women of

perimenopausal age are typically
treated with antidepressants. These
can be a good option for some
women who have been previ-
ously diagnosed and treated for
mood disorders, says Dr. Maki, who
was first author on a set of 2019
guidelines outlining treatments for
women with perimenopausal de-
pression. However, antidepressants
can cause side effects and don’t
work for all women, some research-
ers and studies note.

Doctors don’t normally screen
for perimenopause symptoms, so
it’s often up to women to raise the
issue and discuss changes in mood
or bouts of anxiety. Women who
have previously had hormone-re-

lated mental-health issues are more
likely to have mood changes again
during perimenopause so should be
especially vigilant, says Stephanie
Faubion, director of Mayo Clinic
Women’s Health and medical direc-
tor of the North American Meno-
pause Society.

Dr. Maki and other physicians
say trying hormone therapy can
lessen symptoms like hot flashes as
well as mood changes. Plus, pa-
tients can tell quickly whether it’s
working, says David R. Rubinow, a
research professor of psychiatry at
the University of North Carolina-
Chapel Hill School of Medicine.

His studies have found pretty
consistently that two-thirds of
women respond to hormone ther-
apy. “You know very quickly
whether someone responds or not,”
he says. “For the most part, you can
tell within a week.”

Yet doctors can’t tell for certain
whether a woman’s midlife mood
changes are triggered by sensitivity
to hormone fluctuations, stress or
some combination of factors. Physi-
cians shouldn’t assume that all anxi-
ety and depression during perimeno-
pause is caused by sensitivity to
hormone fluctuations, says Hadine
Joffe, director of the women’s hor-
mones and aging research program at
Brigham and Women’s Hospital and
professor of psychiatry in women’s
health at Harvard Medical School.

If hormone therapy is always the

first-line treatment, “we run the
risk of inappropriately treating peo-
ple,” she says.

Compounding the issue is the
fact that doctors receive scant
training in menopause and peri-
menopause issues. Some women
say their doctors don’t tell them
they might be going through peri-
menopause, explain what it is or
note that sensitivity to these hor-
monal fluctuations may prompt
mood changes. Other women say
their doctors sometimes dismiss
symptoms as the result of stress or
lack of exercise.

A survey of 183 medical resi-
dents found 20% received a meno-
pause lecture during their resi-
dency, and only about 7% said they
felt prepared to treat women in
menopause. The findings were pub-
lished in the journal Mayo Clinic
Proceedings in 2019.

Women who feel they aren’t get-
ting the right attention might look
for a practitioner who is certified
by the North American Menopause
Society.

Exploring hormone
therapy

Hormone therapy is similar to
what women take in birth-control
pills, but in a lower dose. It consists
of taking estradiol—a form of estro-
gen typically delivered through a
skin patch—often given with oral
progesterone to reduce the risk of

uterine cancer. It is approved by the
U.S. Food and Drug Administration
for symptoms such as hot flashes
and bone-density loss, though doc-
tors also prescribe it off-label for
mood disorders.

“There’s a general lack of aware-
ness that [hormone therapy is] ef-
fective for treating perimenopausal
depression,” says Susan Girdler, a
professor of psychiatry at the Uni-
versity of North Carolina at Chapel
Hill (and colleague of Dr. Rubinow)
who researches mood disorders and
perimenopause.

Fear of the treatment’s risks has
deterred its use. Hormone therapy
used to be commonly prescribed to
treat menopause symptoms, but
sharply dropped after 2002, after a
government-funded study was halted
amid findings that the treatment in-
creased women’s risk of breast can-
cer and cardiovascular disease.

Subsequent analyses found that
that risk was largely concentrated
among older, postmenopausal
women. The earlier study also in-
volved a different formulation of es-
trogen and progesterone than is
used today. Some doctors and pa-
tients remain wary of hormone
therapy because of the stigma from
the study.

The treatment is considered safe
for most women under the age of
60 who are within 10 years of
menopause onset, according to the
2022 guidelines from the North
American Menopause Society. The
guidelines advise against most hor-
mone therapies for women with a
history of breast cancer. And
women 60 and older are encour-
aged to consult with a doctor be-
cause of an increased risk of health
complications.

What research says
Recent studies have suggested

that hormone therapy may help
treat or prevent mood disorders in
some women. Some women’s brains
may be especially sensitive to hor-
mone fluctuations, giving rise to
mood changes.

In a randomized controlled trial
with 172 women, half got hormone
therapy and the other half received
a placebo. Those given hormone
therapy had a substantial reduction
in the risk of developing depressive
symptoms. The results were pub-
lished in a 2018 study in JAMA
Psychiatry.

A study published in September
in the journal Psychoneuroendocri-
nology found that hormone therapy
was associated with lower peri-
menopausal anxiety and depressive
symptoms when compared with
women who didn’t receive the
treatment.

Ridgely Green, a 50-year-old At-
lanta-area resident, says it was dif-
ficult to find treatment when she
began experiencing perimenopausal
symptoms including mood issues
about a year ago. “I was totally un-
prepared,” she says.

After bouncing among doctors
who gave her at-times conflicting
information, she says she found re-
lief through hormone therapy and a
prescription to help with her sleep.

Some women’s brains may be
especially sensitive to hormone
fluctuations, causing mood shifts.

Mood Swings in Your Mid-40s?
Perimenopause May Be to Blame
Some doctors say hormone treatments can help women who are feeling anxious or depressed
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nxiety and depression
can hit women hard in
midlife. A lot of them
don’t realize perimeno-
pause may be a cause—
or that hormone ther-

apy may be a treatment option.
Mood changes are among the

most common symptoms of peri-
menopause, a transition time before
the last menstrual period that typi-
cally begins during a woman’s 40s.
Some doctors say more women
should be asking about treating
those symptoms with hormone
therapy and aren’t getting the care
they should.

That is partly because of practi-
tioners’ lack of training in meno-
pausal and perimenopausal care, they
say, and partly because of lingering
fears about hormone treatment stem-
ming from an older study linking it to
health risks for some women.

Scientific understanding of the
connection between perimenopause
and mood changes is growing, yet
some researchers who study the issue
say treatment for most women isn’t
changing despite the science.

Perimenopause starts when
women’s monthly menstrual cycles
become irregular. It can range from

YOUR
HEALTH
SUMATHI
REDDY
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Some restaurants are rethinking
their strategies to better accommo-
date demand for reservations.

At Boia De, a 27-seat restaurant
in Miami, Friday-night tables can
reach wait lists of 1,000 people who
register for opening notifications
via restaurant-reservation platform
Resy, chef-owner Alex Meyer says.
With staffing difficult, the restau-
rant has given workers raises, but it
is taking roughly three months to
fill one position, he says. After a 10-
month wait as a result of staffing
issues, Boia De recently opened
seven days a week to better meet
demand, he says.

The restaurant is also being
more transparent about how diners
can get a reservation. When it
opened in 2019, the staff would ac-
cept emails and calls requesting

reservations. Now it is done strictly
via Resy. The restaurant also peri-
odically posts notifications via so-
cial media to remind guests that
reservations open at noon 30 days
in advance. “We want to make sure
the process is fair,” Mr. Meyer says.

Flour + Water, a San Francisco
restaurant, is also moving away
from more-casual reservations. Af-
ter seeing an increase in reserva-
tions on days that traditionally
served more walk-ins, including din-
ner Sunday through Wednesday, the
restaurant made its communal din-
ing table available only by reserva-
tion this spring, director of opera-
tions Amanda Flores says.

Diners booking reservations are
getting savvier. More people are us-
ing Resy’s notify feature, which
alerts diners of openings, Resy CEO
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Joy Curran, an executive
assistant at Johnson &
Johnson living in North
Brunswick, N.J., on her 1970
Plymouth AAR ’Cuda, as told
to A.J. Baime.
Growing up in New Jer-

sey, my father and my
mother’s brother had quite a
few muscle cars, and by age
6, I was hooked. In particular,
I gravitated to Chrysler mus-
cle cars like the Dodge Chal-
lenger and the Plymouth
Barracuda. I was able to
save some money, and the
first car I bought, when I
was 16, was a 1970 Chal-
lenger. It was my dream car.
But unfortunately be-

cause I had a part-time job
and school, I was not able to
pay for the upkeep. I had to
sell it.
Later in life, my husband,

Mark, and I had our priori-
ties. We had to get our son
through high school and col-
lege.
When he graduated and

found a good job, I told
Mark, “I want to start look-
ing for a car.” I had waited
30 years.
My goal was to find a

1970 Plymouth AAR ’Cuda.
But never in my imagination
did I believe we could actu-
ally find one.
What is an AAR ’Cuda? In

1970, Chrysler wanted to en-
ter the Plymouth Barracuda
in the Sports Car Club of
America’s Trans-Am racing
series. [This series was
known for its “pony car
wars,” pitting Mustangs, Ca-
maros and other muscle

cars against each other.] To
qualify the car, Chrysler had
to build a certain number of
customer street versions.

The company partnered
with the racing team All
American Racers (AAR) to
build the AAR ’Cuda [the ab-
breviated version of Barra-
cuda is the car’s official
name]. In 1970, 2,724 Plym-
outh AAR ’Cudas were built,
packing powerful 340-cubic-
inch “six-barrel” V-8 engines.
For us, in 2017, finding

one was going to be a pro-
cess. We found a pink one—
the actual color is called

moulin rouge. I loved the
paint, but the deal did not
work out. My husband said,
“If we ever find a pink AAR
’Cuda that’s in good shape,
you’re going to be driving it.”
We found our lime green
metallic AAR ’Cuda in 2017,
and the pink one you see
here (a different one than
the earlier one we had
seen), in 2019. Both have
four-speed manual transmis-
sions.
Ever since, we have been

taking our ’Cudas to car
shows, local Cars & Coffees
and cruise nights. Mark had
a front license plate made
that says “CUDA GIRL,” and
that has become my nick-
name. Some people, when
they find out my nickname,
say, “I don’t know. I just
don’t see you into cars.” But
I always have been.
My daily driver is a Dodge

Challenger R/T Scat Pack
with a 485-horsepower V-8
engine. There is just some-
thing about being in a car
that has a lot of power that
has always brought a smile
to my face.

MY RIDE | A.J. BAIME

Her ‘Moulin Rouge’ Muscle Car Helped
Steer Her to the Nickname ‘Cuda Girl’

Joy Curran’s husband had
the license plate made for
her Plymouth AAR ‘Cuda.
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stead, they rely on the location
services of nearby iPhone, iPad,
iPod Touch and Mac devices in Ap-
ple’s encrypted, anonymous Find
My network.

Caregivers can then open their
Find My app to see the AirTag’s
location on a map.

Steve Snyder of St. Paul, Minn.,
has run into problems locating his
father, Ron, with an AirTag at-
tached to his keychain. When the
elder Mr. Snyder took his dog to
the park recently and didn’t return
at the expected time, his wife
asked Mr. Snyder to see where he
was.

Mr. Snyder checked the Find
My app, which said the AirTag’s
location was last updated 20 min-
utes before.

“In 20 minutes, he could be 10
streets over and we wouldn’t be
able to find him,” Mr. Snyder says.

When Mr. Snyder checked the
app again, it showed his father at
the park. But then he heard the
garage door open—his father was
back. It took another 15 minutes
for the AirTag to show he was
home.

Apple says that if an AirTag
can’t reach a device on the Find
My network, you only see its last
known location with a timestamp.

Mr. Snyder says the AirTag
isn’t perfect, but it’s the most use-
ful option for now.

He’d suggested buying his fa-
ther an Apple Watch, but says the
80-year-old has had the same
watch for 25 years and wouldn’t
wear a new one. Mr. Snyder has
also tried to get his father to use a
smartphone.

“He just wants a flip phone—he
says he doesn’t need all the other
stuff on a smartphone,” Mr. Sny-
der says. “The beauty of the
AirTag is that he won’t leave home
without his keys.”

Mr. Snyder says his father has
stated that he doesn’t want anyone
tracking him, but he didn’t protest
when they showed him the AirTag
on his keychain. One time, the
AirTag popped off and his dad said
it needed to be put back before he
could leave home.

Still, the younger Mr. Snyder
isn’t sure how long the AirTag will
be an option.

“As the disease progresses, we
will have to look at what we
need to do to ensure his safety,”
he says. “I’m not sure the AirTag
is the right mechanism to do
that.”

M ichelle Hirschboeck was
looking for a way to keep
track of her husband, Paul,

who has dementia. She settled on
something not intended for peo-
ple: AirTags.

Caregivers have turned to Ap-
ple’s tiny, $29 tracking devices af-
ter finding other methods of moni-
toring people with dementia aren’t
a fit, or are too expensive. Many
tracking apps require people to
have their phones with them. Peo-
ple with dementia might forget
them when they leave the house,
caregivers say. They do tend to re-
member keys and wallets, how-
ever, to which the AirTags were
designed to attach.

Public-health officials say track-
ing people with dementia is ethi-
cally murky, because some individu-
als don’t want to be tracked—
though the people caring for them
are often in a bind. And even the
people using AirTags find they lack
the precision to be useful in dire sit-
uations. Helping people stay safe in
their homes as they age is placing a
growing strain on families who are
often the caregivers of loved ones
with dementia. An estimated 6.5
million Americans ages 65 and older
have Alzheimer’s dementia, a num-
ber that is expected to reach 12.7
million by 2050, the Alzheimer’s As-
sociation says.

Ms. Hirschboeck, a graduate as-
sistant at the University of Minne-
sota, says a social worker sug-
gested GPS shoe insoles designed
for people with dementia to keep
tabs on her husband’s location. The
insoles can cost more than $300 a
pair, on top of a monthly service
plan. Mr. Hirschboeck, 59, doesn’t
always wear the same shoes, his
wife says. “He always puts his keys
and wallet in his pocket when he
goes out,” she adds.

Two months ago, she bought an
AirTag and a keychain. She told her
husband the device can help him
find his keys if he loses them—and
help her locate him if he gets lost
on a walk. “How much he under-
stands, I’m not sure,” she says.

Recently, when she was in the
basement doing laundry, she went
upstairs to discover he had left.
She couldn’t see him from theCA
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house, and didn’t know which way
he’d gone. Before the AirTag, she
would have driven around looking
for him, she says. Now, her phone’s
Find My app provides a location.

“Even though it was not exactly
a real-time location,” she says, “I
knew which way he had gone, and
that he had not been far away a
few minutes ago.”

Soon, she saw him coming
around the corner.

AirTags have been used to stalk
people without their knowledge,
by covertly planting them in their
cars or belongings. Apple says
AirTags aren’t for tracking people,
and the company condemns mali-
cious use. It rolled out software
updates so people can more easily
learn if someone else’s AirTags are
following them.

False sense of security?
“Just because someone has

been diagnosed with dementia
doesn’t mean they can’t still make
decisions for themselves,” says Jo-

seph Gaugler, a professor of long-
term care and aging at the Univer-
sity of Minnesota’s School of
Public Health. “They can and
should be asked if it’s OK with
them.”

He understands the appeal of
AirTags and similar products for
caregivers, but says the loved one’s
wandering is what should be ad-
dressed. “It’s more constructive to
understand what leads to the wan-
dering and to try to come up with
strategies to prevent it,” he says.

The Alzheimer’s Association has
a list of ways to reduce the risks of
wandering. If you know the time of
day someone typically wanders, for
instance, you can plan distracting
activities around then. The organi-
zation also offers tips for safe-
guarding people’s homes to pre-
vent wandering.

However, many families want to
preserve their loved ones’ indepen-
dence—including letting them take
unattended walks.

Michael Ellenbogen, 64, was di-

agnosed with early onset Alzhei-
mer’s in 2008 and says he’s been
able to manage his dementia for so
long by taking Alzheimer’s medica-
tion and supplements. Still, the
former bank IT manager from
Chesapeake City, Md., says he
struggles with technology. “I even
have problems using my own cell-
phone anymore to find my way
home, so I’ll call my wife,” he adds.

He has reviewed numerous
tracking apps and devices, though
not AirTags. He says he doesn’t
trust such devices and that he
wouldn’t use AirTags. Devices can
be lost or forgotten, he says, and
batteries can run out. (Apple says
an AirTag’s battery is good for
more than a year.)

“These tracking technologies
give people a false sense of secu-
rity,” Mr. Ellenbogen says.

Twenty minutes is a
long time

There are technical hurdles,
too. AirTags don’t have GPS. In-

Paul Hirschboeck, a 59-year-old who has dementia, sometimes gets lost while walking around his neighborhood.

SomeTry Apple AirTags to Track
A LovedOneWhoHasDementia

PERSONAL JOURNAL.
NY

P2JW291000-0-A01200-1--------NS



THEWALL STREET JOURNAL. Tuesday, October 18, 2022 | A13

wah guitar plays an ultra-spare
line, as if a thin strand of a funk
song had been draped over a piano
ballad. But the sound throughout
is quite consistent, which rein-
forces the idea that this statement
should be heard at album-length,
though it takes a few listens to dif-
ferentiate one tune from the next.

Many songs begin with an un-
wieldy first line. On the title track,
Mr. Turner opens with “Your
grandfather’s guitar, thinking
about how funny I must look /
Trying to adjust to what’s been
there all along with the boat kiosk
lady and her sleepy amigos,”
which is a mouthful. And then
“Hello You” begins with “Lego Na-
poleon movie written in noble gas-
filled glass tubes underlined in
sparks.” These introductory lines
feel almost like a dare, as if Mr.
Turner is asking, “If I start here,
will you follow me into the rest of
the song?” This speaks to his con-
fidence as a songwriter and the
fact that the current iteration of
Arctic Monkeys’ music isn’t for ev-
erybody. Mr. Turner’s unusual mel-
odies and cryptic lyrics sound like
little else out there at the moment,
but there is no getting around the
stretches of tedium. Still, Arctic
Monkeys’ willingness to stretch is
admirable even if the results are
sometimes frustrating.

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

TURNINGTHETABLES | By Mike Shenk
Across
1 Drug cooked up
in a lab

5 Printer’s list of
mistakes

11 Truck part

14 Liniment target

15 Tentative
inquiry

16 Encouragement
for a toreador

17 Frontman of
English folk-rock
band Noah and
theWhale

19 Brit’s brew

20 “Desire Under
the Elms”
playwright

21 Like some
peanuts

23 Beer hall vessels

26 Agent Smith’s
nemesis in a film
tetralogy

27 Fanatic following

30 Brazenly
investigates

34 Burger topper

36 Artemis program
org.

37 Funny fellow

38 Field worker

39 Waterproof
fabric

42 Belonging to the
two of us

43 Pricing word

44 Unmannered
minor

45 Gradient

47 Longtime
“60 Minutes”
correspondent

51 Horace collection

52 “You’ve got mail!”
co.

53 Primitive
weapons

55 Philosopher
Wittgenstein

58 Maligns online,
say

61 Heated state

62 Delaying, and a
hint to the circled
letters

66 Round Table
address

67 Ditch Day
participant

68 Type type: Abbr.

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
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52 53 54
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66 67 68
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Previous Puzzle’s Solution

s

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

A L D A Q T I P S H A M E
B E E R U R L S P O K E Y
B A N K V A U L T A N I S E
A R T I S T E S A R E N A S

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

B E A T S K I
S T R E A K P A T E N T L Y
C O I L S L A S E R B E A M
A N G L E O V E R O T I C
B E G A T P E C S X E N A

69 Braying beast

70 Uninterrupted
transitions

71 Antiseptic
target

Down
1 Alternative to
“Bub”

2 Canyon effect

3 Compared with

4 Toast start

5 Sends a
paperless return

6 Successfully
lure

7 Field worker

8 Boxing great

9 Addition column

10 Bill Clinton
and Billy Bob
Thornton, for two

11 State tree of
Kansas and
Nebraska

12 On the sheltered
side

13 Rosary piece

18 Off the hook, as
a party

22 Botanical
garland

24 Lacking layovers

25 Drench

27 Impressive feats

28 Not achieved

29 They see what
you’re saying

31 Omega follows it

32 Umber’s kin

33 Fantasy fiends

35 Carter, Gore and
Obama, e.g.

40 Bug

41 Director von Trier

46 Get shellacked

48 Solemn word

49 Persian or
Siamese

50 Adulterates

54 Popular SCOTUS
member of the
recent past

55 Sister of Maggie
and Bart

56 “Exodus” author

57 Golden Globe
winner for
“Chicago”

59 Behind

60 Slash mark

63 Pull gently

64 Letter four
before 31-Down

65 Carrier to
Amsterdam

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 44 36 c 46 40 c
Atlanta 56 36 s 60 37 s
Austin 68 39 s 71 45 s
Baltimore 56 37 s 55 36 pc
Boise 77 44 s 77 44 s
Boston 62 44 r 60 42 s
Burlington 55 37 pc 55 39 pc
Charlotte 58 32 s 60 33 s
Chicago 45 31 c 47 33 pc
Cleveland 43 38 sn 46 34 sh
Dallas 64 40 s 67 51 s
Denver 68 41 s 74 42 s
Detroit 46 37 sn 46 35 c
Honolulu 87 71 pc 85 73 pc
Houston 70 42 s 70 44 s
Indianapolis 46 32 c 52 30 s
Kansas City 46 21 s 57 38 pc
Las Vegas 87 63 s 89 64 s
Little Rock 56 31 s 61 36 s
Los Angeles 86 67 pc 89 67 pc
Miami 86 70 t 77 64 t
Milwaukee 45 35 c 47 34 pc
Minneapolis 43 26 s 47 36 pc
Nashville 54 32 s 59 31 s
New Orleans 65 45 s 64 44 s
New York City 57 40 pc 54 41 s
Oklahoma City 57 30 s 66 44 s

Omaha 44 18 s 57 36 pc
Orlando 84 57 pc 72 52 pc
Philadelphia 56 38 pc 55 39 pc
Phoenix 88 68 s 91 68 s
Pittsburgh 43 35 c 43 30 sn
Portland, Maine 61 41 sh 58 38 s
Portland, Ore. 76 51 pc 78 51 s
Sacramento 83 54 pc 86 51 pc
St. Louis 50 29 s 54 36 s
Salt Lake City 75 48 s 73 49 s
San Francisco 73 57 pc 76 56 pc
Santa Fe 62 38 s 67 39 s
Seattle 70 51 pc 69 49 s
Sioux Falls 42 15 s 56 36 pc
Wash., D.C. 57 40 pc 56 39 pc

Amsterdam 61 43 c 57 48 pc
Athens 70 59 s 74 58 pc
Baghdad 102 70 s 103 70 s
Bangkok 89 72 pc 88 71 pc
Beijing 65 37 s 69 43 pc
Berlin 63 45 sh 56 40 sh
Brussels 64 49 c 64 55 pc
Buenos Aires 66 63 c 70 61 pc
Dubai 97 80 pc 96 80 pc
Dublin 58 53 c 56 54 r
Edinburgh 54 42 c 51 45 r

Frankfurt 66 51 sh 65 48 pc
Geneva 71 51 s 72 52 s
Havana 89 70 t 84 69 t
Hong Kong 72 70 sh 76 73 c
Istanbul 67 61 c 66 55 c
Jakarta 91 78 t 89 79 t
Jerusalem 77 57 s 78 57 c
Johannesburg 76 56 t 76 57 t
London 66 54 pc 63 58 c
Madrid 83 58 pc 76 53 t
Manila 86 78 t 85 77 sh
Melbourne 71 50 pc 75 53 s
Mexico City 70 58 r 66 51 c
Milan 75 55 s 76 55 s
Moscow 52 44 r 48 36 pc
Mumbai 88 78 sh 89 79 t
Paris 70 56 c 75 61 pc
Rio de Janeiro 81 73 sh 83 74 t
Riyadh 94 67 pc 95 65 s
Rome 76 58 s 76 58 s
San Juan 88 75 pc 88 76 pc
Seoul 59 35 s 63 41 s
Shanghai 66 50 pc 68 52 s
Singapore 87 78 t 88 78 pc
Sydney 72 63 c 75 65 c
Taipei City 69 65 r 72 67 r
Tokyo 64 54 sh 64 53 pc
Toronto 47 37 c 47 36 pc
Vancouver 61 49 pc 62 50 s
Warsaw 64 44 r 53 36 sh
Zurich 71 49 pc 68 49 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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When Arctic Monkeys
released its debut al-
bum, “Whatever Peo-
ple Say I Am, That’s
What I’m Not,” in

2006, the band existed in a space
somewhere between the post-punk
revivalism of the early part of the
decade and the big-tent sound of
1990s Britpop. The record’s songs
were packed with power chords
and hook-laden choruses, and Arc-
tic Monkeys was an immediate sen-
sation in its home country—the
group formed in Sheffield, Eng-
land—but one could guess that
Arctic Monkeys had more on its
mind than recording soccer an-
thems.

Frontman and songwriter Alex
Turner, has an expressive voice
and a restless spirit drawn from
David Bowie, Roxy Music’s Bryan
Ferry, and Blur’s Damon Albarn, all
of whom strove to balance artistic
expression with commercial suc-
cess. Though Arctic Monkeys only
grew more popular with time—its
2013 LP, “AM,” was a global
smash—the band’s 2018 release,
“Tranquility Base Hotel & Casino,”
was a major departure. On that
set, Mr. Turner shifted his atten-
tion to lush, atmospheric ballads
with elliptical lyrics, and the re-

cord brought to mind the cerebral
early 1970s work of singer Scott
Walker after he moved on from
the pop of his group the Walker
Brothers. The new Arctic Monkeys
album, “The Car” (Domino), out
Friday, continues the experiments
of “Tranquility Base,” letting go of
some of that record’s essential
strangeness while maintaining the
arch and luxurious atmosphere.

It’s a collection of songs about
the tensions between art and com-
merce, between performance and
authenticity, and it extends these
questions into other areas, investi-
gating the gap between what we
want to show the world and who
we really are. The lyrics are filled
with prickly lines designed to
wound and they’re often jumbled,
landing like newspaper headlines
pasted onto a large piece of poster
board. Though there are clear
themes and connections between
one track and the next, the details
are fragmented, and resistant to
explanation.

On the opening “There’d Better
Be a Mirrorball,” piano and insis-
tently tapping cymbals contribute
to the jazzy atmosphere, while Mr.
Turner sings in his most expres-
sive croon, wringing every syllable
of each lyric dry, finding multiple

meanings and perspectives in each
word. “You ought to know I’ll have
a heavy heart, so can we please be
absolutely sure that there’s a mir-
rorball,” goes the central refrain,
and you can’t quite gauge Mr.
Turner’s own distance from the
expressed sentiment.

Throughout, Mr. Turner’s voice
is up high in the mix and recorded

with little processing, designed to
float above the music rather than
integrate into it. His words ad-
dress nightclubs, performance and
glittery artifice—“You can’t see
past the disco strobes in the stum-
bling blocks,” he sings on the sec-
ond track, “I Ain’t Quite Where I
Think I Am,” as hand drums and a

wah-wah guitar fold into the ar-
rangement. Mr. Turner’s relation-
ship to the decadence portrayed in
the songs is complicated—he
seems to send up its pretensions
and the puffed-up egos of the
characters who dwell in these
spaces, but the expensive-sounding
musical backing simultaneously
celebrates these qualities.

Though the music on “The Car”
often evokes a lounge or a mid-
’60s Bond movie soundtrack, the

compositions unfold in unusual
ways, and dole out hooks and pop
pleasures sparingly. It’s as if Mr.
Turner’s wary characters are sus-
picious of anything that goes down
too easy, and choose winding mel-
odies that only sporadically land
on a hummable bit. Occasionally,
the lush orchestral pop is leavened
with bits of other genres. On “Jet
Skis on the Moat,” another wah-

MUSIC REVIEW | MARK RICHARDSON

ArcticMonkeysAre Still Tranquil

Alex Turner’s calm,
fragmented poeticism
creates a luxurious and
slightly odd record.
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Arctic Monkeys
performing on ‘The

Tonight Show’
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him to be more present,” she told
Elle magazine in an interview pub-
lished in September. “I have defi-
nitely had those conversations with
him over and over again. But ulti-
mately, I feel that everybody has to
make a decision that works for
[them]. He needs to follow his joy,
too.”

But the changes involving every-
body not named Tom Brady might
be the most fundamental root
causes for the club’s flagging of-
fense. For instance, more than one
Buccaneer actually retired. One was
Ali Marpet, the team’s Pro Bowl left
guard.

That was only part of the offen-
sive line’s upheaval. The team’s
other starting guard left in free
agency. Ryan Jensen, a Pro Bowl
center, is on injured reserve. The re-
sults, so far, have not been pretty:
After Tampa Bay had the lowest
sack percentage in the league last
year, that rate has nearly doubled
this season.

His passing options have also
downgraded. Chris Godwin has
missed games while hurt. Mike Ev-
ans sat out a game due to a suspen-
sion. Those two players were the
top-gaining receiving tandem in the
league the year before Brady be-
came a Buc.

Meanwhile, Gronkowski also re-
tired, again. Brady lost another key
target midway through last season
when Antonio Brown ran off the
field shirtless midway through a
game, leading to the team to cut
bait with him. Tampa Bay brought
in aging superstar receiver Julio
Jones for more depth this offsea-
son, but he has also been out deal-
ing with an injury.

The new circumstances have pro-
duced sharp dips in production for
both Brady and Rodgers. Brady’s
yards per attempt have fallen from
7.4 to 6.7—one of the lowest marks
of his career. Rodgers has dropped
from 7.7 yards per attempt last year
to 6.7, which would be the second
lowest during his time as a starter.

The good news for both of these
teams is that they’re still sitting at
.500 in the standings and have 11
more regular season games to fig-
ure it out. They also still have Tom
Brady and Aaron Rodgers.

The Bucs’ Tom Brady,
above, and the Packers’
Aaron Rodgers, left,
haven’t had ideal starts
to the 2022 season.

TOM BRADY entered a quarter-
back’s paradise when he arrived in
Tampa Bay a couple of years ago.
The Buccaneers had a domineering
offensive line and arguably the best
receivers in the NFL. Brady’s trusty
tight end Rob Gronkowski even
came out of retirement to play with
him again.

Brady had all the weapons he
sorely lacked during his final days
in New England, and he suddenly
looked young again. When the 2020
season finished, he celebrated in a
shower of confetti for the seventh
time.

Brady hasn’t looked so happy
this season, and Sunday was an-
other reason why. The Bucs
dropped to 3-3 on the season with a
20-18 loss to the Pittsburgh Steelers
in a game that saw Brady struggle
against a defense that entered the
day as one of the worst in the
league.

“I think we’re all playing less
than what we’re capable of and
we’ve all got to look at ourselves in
the mirror and figure out why,”
Brady said afterward.

Brady isn’t alone as a future Hall
of Famer leading an offense stuck in
neutral. Aaron Rodgers and the
Green Bay Packers fell to 3-3 after
putting up just 10 points in a loss to
the New York Jets.

It’s fair to wonder how much lon-
ger the 45-year-old Brady and 38-
year-old Rodgers will play—both
have mulled retirement. It’s also
fair to wonder if it has nothing to
do with their age and how the tal-
ent surrounding them has dimin-
ished.

Both enjoyed elite supporting
casts as they tested the limits of
how long they could play quarter-
back at a high level. Brady became
the oldest quarterback to win a Su-
per Bowl two seasons ago and last
year led the NFL in passing yardsFR
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and Yankees sat idle with opening-
round byes. That layoff is under
suspicion: Does it hurt a baseball
team, constantly in action for six
months, to suddenly put its feet up
on the couch? Is it actually a better
thing to be a wild card, jump into
the action immediately, and stay
hot and full of momentum?

Another complaint: Why is the
divisional round only best-of-five?
After 162 games, shouldn’t it take
the Padres more than a weekend to
slay the rival Dodgers? Wouldn’t it
be fairer to the top seed to play a
best-of-seven? Best-of-nine? Best-
of-11? Why not just keep playing Pa-
dres-Dodgers games until, you
know, the Dodgers just win?

The pooh-bah protectorates like
to point to old systems like when
the American League and National
League sent only a pair of division
winners to its postseason, and
duked it out from there, free of
wild-card interlopers. Was that a
“fairer” format?

The answer to all of these ques-
tions is a big, fat…who knows? The
whole idea of a modern playoff for-

mat is to widen the field, promote
TV interest, and, of course, make
more money.

There was a better than average
chance, that the 111-win Dodgers
just pancaked San Diego, as they
did all regular season. But the post-
season format introduced the possi-
bility they could combust prema-
turely. (In the playoff grievance, the
Dodgers are stripped of any respon-
sibility for their own demise; it isn’t

the fault of poor decisions, or un-
derperforming personnel, it’s the
fault of a volatile postseason.)

I’ll ask here: When has baseball
been preoccupied with fair? Is it
fair that the Dodger payroll hovers
at $275 million—almost five times
the payroll of the nearly-playoff
ready Baltimore Orioles? (For what
it’s worth, the Phillies and Padres
have gargantuan payrolls, too.)

Likewise, playoff randomness is a

The Dodgers, above, won 111
games but lost in the NLDS. The
Phillies, right, finished third in the
NL East but are in the NLCS.

feature, not a bug. There’s always a
possibility that a team that has no
business winning will win, and this
isn’t particular to baseball. Should
the NFL go back and replay the Su-
per Bowl between the 10-6 New
York Giants and the 16-0 New Eng-
land Patriots as a best-of-seven se-
ries? Should Georgetown get an-
other shot at Villanova? Should we
give Mike Tyson a few more rounds
with Buster Douglas?

Should we go back and replay
U.S.A. vs. U.S.S.R. in Lake Placid?

Do you believe in miracles—or
extending advantages to regular-
season champions until we all but
eliminate the possibility of surprise?

It isn’t hard to detect at least a
whiff of big-market snobbery here.
Would there be this much howling
about fairness if the roles had been
reversed, if a plucky Dodgers team
had upset a dominant Padres outfit,
or if a mighty Phillies club was un-
done by a scrappy Atlanta team?

A close cousin to this is the “net-
work executive” lament, as in:
Wow, network executives must be
panicking about airing a Philly vs.
San Diego championship series in-
stead of Dodgers vs. Braves, or bet-
ter yet, Dodgers vs. Mets. Friends: It
isn’t your job to care about the rat-
ings of television networks and the
annual target bonuses of its execu-
tives. They’re going to be fine.
Baseball’s ratings have been meh
for ages, but the sport is going to
remain on TV, because networks
can’t get enough of live sports.
They show cornhole on TV. They

continue to air Wisconsin
football. The bar is low.

I will defend the best-
of-five format forever. It’s
quick, it’s dirty, it’s dan-
gerous. Basketball and
hockey get praised for
settling all of their post-
season tournaments with
best-of-seven tourna-
ments, but those opening
rounds series are usually
as dull as dishwater.

Any playoff finish is
going to feel abrupt after
a long and gassy 162-
game season. Baseball’s
under pressure to acceler-
ate its playoff schedule
because of weather
risks—nobody wants to
see teams playing East
Coast games in mid-No-
vember, outfielders in
earmuffs warming their

hands by a bonfire on the warning
track.

Why not cut back on the 162-
game regular season then? How
about playing 140 games? What
about 100? If baseball played a 100-
game regular season that ended on
Labor Day, would you complain?

Until then, give some respect to
the Phillies and Padres, who got
here the old-fashioned, beautiful
way. As underdogs.

SPORTS

Are baseball’s playoffs
unfair?

Some of the pas-
time’s self-appointed
pooh-bahs are fretting
about this, after the

terse postseason dismissals of the
111-win Los Angeles Dodgers—elimi-
nated in a best-of-five series by the
raffish, 89-win San Diego Padres—
and the 101-win defending World
Series champion Atlanta Braves,
sent to the golf course by those
scrappy 87-win arrivistes, the Phila-
delphia Phillies…who also elimi-
nated the division-winning St. Louis
Cardinals.

Before that, the 101-win New
York Mets lost a best-of-three wild-
card series to the Padres. A $270
million payroll, wiped out in a
weekend! The horror!

The “concern” is basically this:
Baseball spends six months wheez-
ing through an interminable 162-
contest regular season to sort out
its highest-quality teams, and then
throws everyone into a ruthless
playoff blender in which it doesn’t
really matter how many games you
won from April through September.
The result? A regular season power-
house might wind up losing to a
bunch of Philly dudes who look like
they work at a motorcycle bar.

You can hear the whining from
coast to coast: Why are the Padres
still standing after finishing 22
games behind the Dodgers? How
are the Phillies here after finishing
a distant third behind the elimi-
nated Braves and Mets?

Allow me to say it first: Well,
boo-hoo-hoo.

I never thought we’d reach a
time in sports when people worried
about Goliaths losing to Davids, but
here we apparently are. Baseball’s
postseason doesn’t guarantee the
success of the mighty. A result can-
not be guaranteed; assumptions
cannot be made. Modern entitle-
ment is officially amok.

As always, there’s tinkering to
vilify: Baseball introduced another
modified format this season, adding
an additional wild-card team to
each league and a fast, best-of-three
round played entirely at the ball-
park of the higher seed. That’s
where the Mets met their demise,
as did the Cardinals, Blue Jays and
Tampa Bay Rays.

Meanwhile, regular-season jug-
gernauts like the Dodgers, Braves

JASON GAY

Baseball’s Behemoths Are Gone.
Is This Bad for the Game?
A fast and furious divisional round dismisses the 111-win Dodgers and the 101-win Braves
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Adams wasn’t the only notable
departure. Their receiving corps
thinned out even more when big-
play threat Marquez Valdes-Scant-
ling signed with the Kansas City
Chiefs. To make matters worse,
their best chance to find a blue-chip
replacement vanished when there
was a big run on receivers before
the Packers picked in the first
round of the draft. Green Bay went
defense with their two first-round
selections.

Rodgers’s pass protection has
also left something to be desired.
He faced constant pressure against
the Jets, when he was sacked four

times and frequently
hurried. He fumbled
twice. To add injury to
insult, he also appeared
in pain at times while
nursing a thumb injury
that he suffered trying
to get off a Hail Mary in
the team’s loss the prior
week to the New York
Giants.

“I think there’s
enough on this team to

be a successful team,” Rodgers said
Sunday. “There’s the possibility, if
certain guys emerge, of us having a
chance to make a run.”

Brady’s last year has been
wrought with both personal drama
and also personnel woes. He re-
tired, quickly unretired and took an
unusual break from training camp.
His marriage to Gisele Bündchen
has also been the subject of atten-
tion, with the fashion icon and busi-
nesswoman recently commenting
on his decision to play this year.

“Obviously, I have my concerns—
this is a very violent sport, and I
have my children and I would like

and touchdowns. Rodgers spent the
last couple seasons winning back-
to-back Most Valuable Player
awards while playing some of the
best football of his career.

Now they’re both surrounded by
different teammates—and not for
the better. Rodgers has been pres-
sured frequently and has had to
reckon with the team’s decision to
trade away superstar wide receiver
Davante Adams this offseason.
Tampa Bay’s receiving corps isn’t
what it once was, Gronkowski is re-
tired again and the offensive line is
depleted.

Brady’s frustra-
tion has visibly
boiled over at
times this season.
During one game,
he was seen on
camera smashing
a tablet on the
sidelines. On Sun-
day, microphones
picked up him ex-
coriating his of-
fensive linemen.

“You’re so
much better than
you’re f—ing play-
ing,” Brady told
them. “Get your
f—ing act to-
gether.”

It can be jarring to watch either
of these all-time greats labor. The
Buccaneers and Packers are now
both in the bottom half of the
league in points per game. The
likely reason for both of their woes
can be traced back to this offsea-
son.

Even Rodgers admitted he was a
bit surprised when the Packers
shipped Adams to the Raiders for
first- and second-round picks this
offseason. The pair had been one of
the league’s most unstoppable duos:
Over the prior four years, Adams
led the NFL in both receiving yards
and touchdowns.

Brady and Rodgers
Struggle to Get on Track
BY ANDREW BEATON
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Impeachment
Malpractice
Unchecked
By Rachael Bade and Karoun Demirjian
(Morrow, 677 pages, $35)

BOOKSHELF | By John Bolton

Ohio’s Example for Liz Truss

E nsuring economic vital-
ity is a basic responsi-
bility of any govern-

ment leader. Liz Truss, the
U.K.’s new prime minister,
was on the right track with a
budget proposal rooted in re-
strained spending and tax
cuts—two essential elements
for economic growth. But she
went wobbly in the face of
opposition both from the La-
bour Party and within her
own Tories. Chancellor Jer-
emy Hunt, whom she presum-
ably picked to stabilize her
flailing premiership, an-
nounced Monday that he
would reverse nearly all of
the plan’s £45 billion in tax
cuts. Ms. Truss’s government
has already walked back pro-
posals to cut taxes on high
earners and corporations.

That her plan found such
opposition is no surprise.
Pro-growth economic propos-
als are inevitably met with

strong partisan resistance.
There’s never a shortage of
skeptics who scream “That
won’t work!” while playing up
the scenarios in which people
could suffer. It happened to
me, both in Congress and as
governor of Ohio.

During my six years as
chairman of the House Budget
Committee, we reformed wel-
fare, privatized government
programs and, in 1997, bal-
anced the federal budget for
the first time in a generation.
We did it by restraining
spending, bringing down cap-
ital-gains taxes and control-
ling costs. The result was a
new wave of economic re-
newal.

When I took office as Ohio
governor in 2011, I inherited a
state in economic free fall.
Our job creation and reten-
tion numbers were dismal. In-
dustries were packing up and
leaving. My team and I got
the state’s fiscal house in or-
der with a conservative ap-

proach to managing taxpay-
ers’ money and a tight rein
on government spending.

Cutting taxes was critical
to improving Ohio’s business
climate. Our tax cuts added
up to roughly $5 billion, and
under my leadership the pri-
vate sector created nearly
500,000 jobs.

A key to our success was
ratcheting down Ohio’s in-
come tax, the second most
harmful levy in our state be-
hind the death tax, which we
totally eliminated. Reducing
state income taxes allows
people to keep and spend
more of their hard-earned
money. It creates incentives

to work and frees up more
capital to invest in jobs
growth. We also reduced the
tax burden on small busi-
nesses to add momentum to
our economic recovery and
make Ohio a more attractive
destination for small-business
startups.

I am firmly convinced that
tax reform is the right ap-
proach for leaders who want
to drive economic growth and
strengthen their economies.
I’ve seen it work. My advice
for Ms. Truss and other lead-
ers: Hold true to your princi-
ples, pick a sound plan that
you believe in and carry it
through. And most of all,
don’t cave in to those who
scream and yell the loudest.
Those you serve will be better
off for it.

Mr. Kasich, a Republican,
served as chairman of the
House Budget Committee
(1995-2001) and governor of
Ohio (2011-19).

By John Kasich

Sweeping tax cuts
brought jobs and
growth back to the
state I governed.

OPINION

D emocrats in the House of Representatives twice tried
to checkmate Donald Trump through the impeachment
process. Twice they failed, blocked by the Constitution’s

inexorable requirement for a two-thirds Senate majority to
convict. Ignoring earlier impeachment lessons, and through
conscious decisions to shun strategies that could have
enhanced bipartisan cooperation, Democrats effectively
guaranteed Senate outcomes precisely the opposite of their
purported objectives

They did not deter and constrain Mr. Trump. They em-
boldened and empowered him. They failed not merely to
checkmate the president; they left him, in the title of Rachael
Bade and Karoun Demirjian’s revealing and engrossing history,

“Unchecked.” By allowing Mr.
Trump to defeat the first
impeachment, Congress plainly
enhanced his confidence that he
could not lose.

Ironically, it was a misplaced
desire for political expediency that
crippled both impeachment drives.
As the differences between the
Nixon and Clinton impeachments
show, openly partisan efforts will
not result in removing a president.
Mr. Clinton escaped because of his
critics’ perceived partisan motives,
whereas Nixon fell (albeit through
resignation, not conviction) after

Congress’s investigations persuaded enough Republicans of
Nixon’s guilt and forced the president to accept the inevitable.

This history was not obscure. Ms. Bade and Ms. Demir-
jian emphasize that House Speaker Nancy Pelosi “knew it
would take something unfathomably damning to pull
Republicans away from the president, and that absent that,
it would be folly—or possibly political suicide—to try to
impeach him. If they failed, it could end up giving Trump a
second term.” Mrs. Pelosi also rightly worried that moderate
Democrats, whose 2018 victories gave her the speakership,
might suffer an electoral backlash, so her concerns were
hardly academic.

Democrats nonetheless wanted impeachment, starting
with Michigan House member Rashida Tlaib, who proclaimed
“we’re gonna impeach the motherf—er.” When the controversy
surrounding Mr. Trump’s phone call with Ukrainian president
Volodymyr Zelensky exploded in September 2019, so did the
Democratic caucus. That forced Mrs. Pelosi to endorse an
impeachment strategy resting on two basic errors.

First, by limiting the scope of impeachment to the phone
call, she ignored Mr. Trump’s broad pattern of abusing gov-
ernment powers for personal benefit. Paradoxically, as the
authors explain, Mrs. Pelosi’s vulnerable moderates demanded
this self-defeating focus. They also wanted California Rep.
Adam Schiff to lead the effort. Ms. Bade and Ms. Demirjian
note dryly, referring to the Watergate investigation’s leaders,
that Mr. Schiff “was no Peter Rodino or Sam Ervin. And he
didn’t even try to be.”

Second, Mrs. Pelosi ordered the impeachment completed by
Christmas to avoid inconveniencing Democratic senators seek-
ing the 2020 presidential nomination. With Republicans kicked
to the curb, their reaction was predictable. Good-faith efforts
by such Republicans as Florida Rep. Francis Rooney to per-
suade Mrs. Pelosi to reconsider went unheeded. Impeachment
advocates often did themselves no favors, as when Elizabeth
Warren tried to embarrass Chief Justice John Roberts, who
presided over the impeachment proceedings, in an obvious
attempt to enhance her own failing presidential campaign.

Mr. Trump’s 2020 State of the Union speech, delivered just
before his Senate acquittal, was, therefore, as Ms. Bade and
Ms. Demirjian write, “the manifestation of everything Pelosi
had feared about impeachment.” The president’s subsequent
defeat in November led him to ever more desperate measures
to overturn the result. After the Jan. 6 desecration of the
Capitol, a second impeachment attempt was inevitable.

The authors show the internal Democratic debate in 2021
mirror-imaging the party’s struggles during the first impeach-
ment. House members debating the scope, speed and conduct
of the impeachment repeatedly took positions opposite to
what they had advocated a year before. They still lost.

Even the Biden administration helped sabotage the second
impeachment. Ms. Bade and Ms. Demirjian reveal that the new
president blocked efforts by House managers to depose Secret
Service agents and Pentagon officials about events on and
before Jan. 6. Maryland Rep. Jamie Raskin, they write, rejected
seeking court orders for their testimony because “it was one
thing to fight Trump in court; it was another entirely to start
a fight with Biden in his first days as president.” Really?
The politics may be clear, but what happened to the high
morality and Constitutional principles supposedly at stake?

Another complicating issue was whether Congress had
authority to convict an ex-president. Conservatives were split,
with constitutional experts such as attorney Chuck Cooper
and former judge J. Michael Luttig holding opposing views.
Politically, Senate Republicans largely concluded it would be
unconstitutional, thus dictating the outcome.

The authors find no evidence that House and Senate Demo-
crats coordinated their respective strategies to maximize
prospects for conviction. “The Senate will do what the Senate
will do,” Mrs. Pelosi remarked. “That’s not our concern.” If
strategizing between House and Senate never happened on the
Democratic side, it certainly happened on the GOP side—with
foreseeable results. Democrats almost drowned in their
internal political divisions, as “Unchecked” recounts in detail.

Republicans also receive ample criticism, primarily for their
reluctance to cross Mr. Trump. The authors especially target
House Minority Leader Kevin McCarthy, noting that after the
Jan. 6 assault on the Capitol, he was trying to satisfy both his
ambition and his conscience. “Convinced that compromising
his convictions would be worth it in the end,” they conclude,
“. . . he was not above groveling” to Mr. Trump.

Despite their impeachment malpractice, many Democrats,
blind to the negative consequences of their mistakes, felt pure
and virtuous. Mr. Trump felt even better. He was still a winner,
and his opponents were still losers. And today, paraphrasing
Barack Obama’s self-description, the bear is still loose.

Mr. Bolton, a former U.S. ambassador to the United
Nations, served as national security adviser from April 2018
to September 2019. His most recent book, “The Room Where
It Happened: A White House Memoir,” was published in 2020.

Democrats in Congress twice failed to
checkmate Trump. Instead they left him
emboldened and, in a word, ‘unchecked.’

Berlin
I traveled to
Germany last
week ready to
see some
hand wring-
ing and hear
tales of woe.
Russia’s un-
settling hints
about escala-
tion raise the

specter of nuclear war in Eu-
rope. The loss of cheap Rus-
sian gas leaves millions of
German households poten-
tially exposed to heating and
power shortages as winter
nears. Spiraling energy prices
have forced some energy-in-
tensive businesses to slow
production.

It’s more than war. Covid
rates are spiking again. Global
financial markets are melting
down. The worst inflation
since the establishment of the
Federal Republic of Germany
is eroding the savings of the
thrifty middle class.

The medium-term outlook
is also concerning. Manufac-
turing remains a key source
of German prosperity, with
world-class chemical, auto-
motive, machinery and elec-
trical-equipment industries
making Germany the third
most important trading coun-
try in the world and helping
to ensure stable employment
and high wages. But that eco-
nomic model is threatened to-
day. Because electric vehicles
require fewer human workers
than conventional ones, the
automobile industry looks
likely to shed workers even if
German car firms retain their
global leadership in the new
era. Environmental activists

Germans See Affluence Ahead
want Germany to accelerate
the move to net-zero emis-
sions even if that imposes
higher costs on industry. The
chemical industry is particu-
larly vulnerable to higher en-
ergy prices, and observers ex-
pect substantial shifts in
chemical production to
cheaper locations like the en-
ergy-rich United States.

Then there is China. Sell-
ing luxury cars and capital
goods like machine tools to a
rapidly growing China had
long been the centerpiece of
Germany’s trade strategy. But
China’s growth has slowed
dramatically since the start of
the pandemic, and Xi Jinping
wants China to replace Ger-
many as the world’s leading
source of sophisticated manu-
factured goods.

Yet on my journey, I found
that Germany’s mood is any-
thing but despairing. One
might almost call it smug.
From solar entrepreneurs and
civil-society activists in Ba-
varia to bureaucrats and poli-
ticians in Berlin, a lot of in-
fluential Germans think the
country is entering a new era
of affluence at home and in-
fluence abroad.

When they look east, Ger-
mans acknowledge they got
Vladimir Putin badly wrong
and that their trust in Russia
as a reliable source of cheap
energy was misplaced. But
they’ve noticed something
else. Mr. Putin is losing the
war, and the consequences
will cripple Russia for years.
Germans increasingly think
that Russia will emerge as a
weaker power, and that Mos-
cow’s hopes for economic re-
covery will depend more than

ever on its access to Western
capital. Between the recon-
struction of Ukraine and the
need to rebuild a war-devas-
tated Russian economy, there
is no shortage of opportunity
to Germany’s east.

Many of the Germans I
spoke with were surprisingly
optimistic about the economy.
In the short term, they note,
past frugality means that Ber-
lin has plenty of money to
throw at the energy crisis.
Germany can outbid Asian
and other buyers to assure
adequate supplies of liquefied

natural gas for the next year
or two even as the govern-
ment protects vulnerable
households from skyrocketing
energy bills through subsidies
and price controls. In the lon-
ger term, they argue that
while China is a fearsome
competitor, the German Mit-
telstand, the small and me-
dium-size engineering and
manufacturing firms that pro-
vide German industry with
much of its innovative capa-
bility, has faced down serious
competition before.

Beyond that, many Ger-
mans are confident that the
shift away from fossil fuels
will strengthen their coun-
try’s position in the long run.
Hydrogen, I kept hearing, is
the answer to German
prayers. Hydrogen can replace

fossil fuels for a range of in-
dustrial processes, and hydro-
gen generated by variable re-
newable energy sources like
wind and solar can ensure a
stable energy supply on days
when the sun doesn’t shine
and the wind doesn’t blow.
There are many engineering
problems to be solved along
the way, but that kind of en-
gineering is, I was told, ex-
actly what Germans do best—
and requires the kind of close
public and private-sector co-
operation at which Germany
has historically excelled.

Germany’s self-confidence
has deep roots. Emerging
from the moral and physical
devastation left by World War
II, Germany built a world-
class economy and stable de-
mocracy in the 1950s and
1960s. It overcame the infla-
tion and the energy shocks of
the 1970s, integrated East
Germany, and has played a
critical role in the develop-
ment of the European Union,
which Germans, not without
evidence, consider the most
effective international part-
nership in the history of the
world.

Germany’s optimism may
be misplaced, but for now at
least the German establish-
ment thinks its system is
working, and voters seem to
agree. For American policy
makers, the consequences are
profound, and largely benign.
The most important fact
about Europe isn’t that Mr.
Putin wants to destroy the
existing European order. It is
that Germany wants to up-
hold it and that, with the help
of its trans-Atlantic ally, it is
determined to do so.

Russia’s peril and the
rejection of fossil fuels
look to them like
opportunities.

GLOBAL
VIEW
By Walter
Russell Mead

On the eve of
the 2020
Iowa cau-
cuses, Politico
lobbed a gre-
nade in Joe
Biden’s direc-
tion. It was a
story noting
that the for-
mer vice
president was

trying to play the Obama
card—even though Barack
Obama hadn’t endorsed the
man who had served him
faithfully for eight years. The
money quote was cutting:
“Don’t underestimate Joe’s
ability to [expletive] things
up.”

With three weeks to go to
the Nov. 8 midterms, many
vulnerable Democratic candi-
dates are no doubt thinking
the same thing. It isn’t only
that President Biden’s policies
aren’t working. It’s that he
continues to insist they are—
against the everyday experi-
ence of ordinary Americans.

In an Oct. 11 CNN interview,
Mr. Biden again suggested
that if there is a problem, it is
the failure to appreciate just
how great he has been. “Name
me a president, in recent his-
tory, who’s gotten as much
done, as I have, in the first
two years,” he said. “Not a
joke. You may not like what I
got done. But the vast major-
ity of the American people do
like what I got done.”

His approval ratings—and
the reluctance of Democratic
candidates to appear with him
in public—say otherwise.

In Los Angeles on Thursday

Obama Warned Us About Joe
Mr. Biden claimed he was
making “some progress”
against inflation, even as the
latest figures showed con-
sumer prices were up 8.2%
over last year. He made a sim-
ilar claim when he told us
that in July we had zero infla-
tion for the month, while ig-
noring that prices were up
8.5% over the previous July, a
near 40-year high.

Mr. Biden’s statements re-
flect a popular Beltway belief
that with the right messaging,
unpleasant reality simply van-
ishes. Call $740 billion in green
spending the Inflation Reduc-
tion Act and—voilà!—you’re de-

feating inflation. Or boast that
you have more accomplish-
ments than any other president
two years in and somehow vot-
ers will forget that your No. 1
achievement is, as this newspa-
per has said, a decline in the
living standards of the Ameri-
can people.

Which points to the chal-
lenge for Democratic candi-
dates. All midterm elections
are referendums on the presi-
dent. But this year Democrats
are particularly vulnerable be-
cause the Biden White House,
on the issues that voters care
most about, gives them noth-
ing believable to say.

Some Democratic elders

have sounded the alarm. On
Friday Mr. Obama said too
many Democrats were still re-
acting to Donald Trump and
that the woke approach to
politics leaves Democrats
coming across as “buzzkills.”

Others cautioned about
thinking abortion trumps all
other issues. Former Clinton
adviser James Carville told
the Associated Press abortion
is “a good issue” but warned
that “if you just sit there and
they’re pummeling you on
crime and pummeling you on
the cost of living, you’ve got
to be more aggressive than
just yelling abortion every
other word.”

Two-time contender for the
Democratic nomination Sen.
Bernie Sanders and former
Obama adviser David Axelrod
have echoed these themes. Of
course they are right—but
only up to a point. The reason
Democratic candidates talk
about Trump and abortion is
that they don’t have anything
good to say on crime or the
cost of living. And they don’t
have anything good to say be-
cause President Biden largely
adopted the Sanders agenda,
and they all voted for it.

The best example of Demo-
cratic incoherence is White
House spokeswoman Karine
Jean-Pierre. When asked to
answer yes or no whether
President Biden thinks big cit-
ies are safe, this is how she
answered: “It is not a yes-or-
no question. It is very much a
question of what has he done
. . . to make sure that cities
. . . have the funding and have
what they need to protect

their community, and that is
what the president has done.”

When asked if the presi-
dent deserves the blame for
gasoline prices going up since
he had claimed credit when
they were going down, she
said, “So it’s a lot more nu-
anced than that.”

Ditto for the border. Every
day American TV screens are
filled with images of people
crossing the border, and then
arriving in some U.S. city
courtesy of a Greg Abbott bus
or one of Mr. Biden’s midnight
flights. Yet the border czar,
Vice President Kamala Harris,
tells us the border is secure,
and anyway it’s Mr. Trump’s
fault. Anyone think these an-
swers persuade voters in a
tight race?

It didn’t have to be this
way. Upon winning the elec-
tion, Mr. Biden said it was
time to “stop treating our op-
ponents as our enemy” and
“to rebuild the backbone of
the nation—the middle class.”
They were exactly the right
words and right priorities. But
instead of delivering on them,
he has called half of Ameri-
cans semi-fascists and
launched a spending spree de-
signed to reshape America
radically. And he did it in part
because he wanted to prove to
the world (and especially to
the Obama people who had al-
ways condescended to him)
that he would be a more
transformational president
than his former boss.

Which brings us back to
Mr. Obama’s 2020 assessment
of Joe. How right he was.

Write to mcgurn@wsj.com.

TheWhite House
offers Democrats
nothing good to say
on the big issues.

MAIN
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By William
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The U.S. Military’s Growing Weakness

Americans like to think their military is
unbeatable if politicians wouldn’t get in
the way. The truth is that U.S. hard

power isn’t what it used to be.
That’s themessage of the Her-
itage Foundation’s 2023 Index
of U.S. Military Strength,
which is reported here for the
first time and describes awor-
risome trend.

Heritage rates the U.S. military as “weak”
and “at growing risk of not being able to meet
the demands of defending America’s vital na-
tional interests.” The weak rating, down from
“marginal” a year earlier, is the first in the in-
dex’s nine-year history.

i i i
The index measures the military’s ability to

prevail in two major regional conflicts at
once—say, a conflict in the Middle East and a
fight on the Korean peninsula. Americans
might wish “that the world be a simpler, less
threatening place,” as the report notes. But
these commitments are part of U.S. national-
security strategy.

Heritage says the U.S. military risks being
unable to handle even “a single major regional
conflict” as it also tries to deter rogues else-
where. The Trump Administration’s one-time
cash infusion has dried up. Pentagon budgets
aren’t keeping up with inflation, and the
branches are having to make trade-offs about
whether to be modern, large, or ready to fight
tonight. The decline is especially acute in the
Navy and Air Force.

The Navy has been saying for years it needs
to grow to at least 350 ships, plus more un-
manned platforms. Yet the Navy has shown a
“persistent inability to arrest and reverse the
continued diminution of its fleet,” the report
says. By one analysis it has under-delivered on
shipbuilding plans by 10 ships a year on average
over the past five years.

From 2005 to 2020, the U.S. fleet grew to
296warships from 291, while China’s navy grew
to 360 from 216. War isn’t won on numbers
alone, but China is also narrowing the U.S. tech-
nological advantage in every area from aircraft
carrier catapults to long-range missiles.

The Navy wants to build three Virginia-class
submarines a year, and the U.S. still has an edge
over Beijing in these fast-attack boats. But the
shipbuilding industry has shrunk amid waning
demand, and the Navy’s maintenance yards are
overwhelmed.Maintenance delays and backlogs
are the result of running the fleet too hard: On
a typical day in June, roughly one-third of the

298-ship fleet was deployed, double the average
of the Cold War.

It’s worse in the Air Force, which gets a “very
weak” rating. Aging “aircraft
and very poor pilot training
and retention” have produced
an Air Force that “would
struggle greatly against a peer
competitor,” Heritage says.

The fighter and bomber
forces are contracting to about 40% of what
America had in the 1980s. The service has been
slowing its F-35 buys even as it needs modern
planes to compensate for the smaller fleet. Air-
craft have low mission-capable rates, roughly
50% for the F-22. Heritage says the Air Force
has “abandoned even the illusion” that it is
working toward an 80% aircraft readiness goal.
Munitions inventories “probably would not
support a peer-level fight that lastedmore than
a few weeks,” and replacements can take 24 to
36 months to arrive.

A pilot shortage “continues to plague the ser-
vice,” and the “current generation of fighter pi-
lots, thosewho have been actively flying for the
past seven years, has never experienced ahealthy
rate of operational flying.” Fighter pilots flew a
meager 10 hours amonth on average in 2021, up
from8.7 in 2020but still far below the 200hours
a yearminimumneeded to be proficient against
a formidable opponent.

The story isn’t much better for the Army,
which has lost $59 billion in buying power since
2018 due to flat budgets and inflation. The
Army is shrinking not as a choice about priori-
ties but because it can’t recruit enough sol-
diers—nearly 20,000 short in fiscal 2022.

TheMarines scored better in the index as the
only branch articulating and executing a plan
to change, reorganizing for a war in the Pacific
in a concept known as Force Design 2030. But
theMarines are slimming down to a bare-bones
21 infantry battalions, from 27 as recently as
2011. Mission success for theMarines depends
on a new amphibious ship that the Navy may
not be able to deliver.

i i i
Some will call all this alarmist and ask why

the Pentagon can’t do better on an $800 billion
budget. The latter is a fair question and the an-
swer requires procurement and other changes.
But the U.S. will also have to spendmore on de-
fense if it wants to protect its interests and the
homeland. The U.S. is spending about 3% of GDP
now compared to 5%-6% in the 1980s. The Heri-
tage report is a warning that you can’t deter
war, much less win one, on the cheap.

A new report warns
about declining U.S.
naval and air power.

Union Coercion on the California Ballot

F or the third election in a row, California
voters this November will weigh a ballot
initiative to put expensive new man-

dates on dialysis clinics. Is
this some kind of odd obses-
sion by grassroots activists?
No, it’s a campaign by Big La-
bor to bleed dialysis providers
and bully the industry into
unionizing.

Prop. 29 would require dialysis clinics to
have a physician, nurse practitioner or physi-
cian assistant “on-site during all patient treat-
ment hours.” Themeasure is backed by the Ser-
vice Employees International Union-United
HealthcareWorkersWest, which has tried un-
successfully to unionize the industry. The same
union pushed dialysis initiatives that failed in
2018 and 2020.

Renée Saldaña, the union’s press secretary,
says in an email that two companies, DaVita
and Fresenius, “dominate the industry,” and
“dialysis patients are suffering in the name of
profit and don’t have many options to shop
around for treatment.” She claims that Prop.
29 is needed “to protect dialysis patients and
improve the care they receive.” Yet patients
will likely enjoy far fewer treatment choices if
the initiative passes.

The No on Prop. 29 committee, funded by
dialysis providers, says the unnecessary new
rules could cost each clinic between $376,000
and $731,000 a year, which would drive many
into the red. That story is backed up by the
state’s Legislative Analyst’s Office, which
pegs the figure for each clinic at “several hun-
dred thousand dollars annually.” Providers
might “try to negotiate higher rates from pay-
ers,” it adds.

Some clinics could be forced to close entirely,
disrupting treatment for thousands of Califor-
nians who need it to stay alive. The closure of

some clinics and higher prices
at those that remain could cost
state and local governments
“tens ofmillions of dollars an-
nually,” the Legislative Ana-
lyst’s Office says.

Anticipating this criticism,
the language of Prop. 29 says it would prohibit
“clinics from closing or substantially reducing
services without state approval.” That assumes
California has the legal authority to force an un-
profitable private business to stay open.

If Prop. 29 passes, dialysis clinics would have
to spend even more to challenge that in court.
Then again, imposing costs on the industry
seems to be the point of the initiative. George
Skelton of the L.A. Times reports that the union
will spend about $10 million on Prop. 29, most
of that on gathering signatures to get it on the
ballot. The dialysis industry, which can’t afford
to risk the initiative’s passage, will devotemore
like $86 million to fight it.

The SEIU-UHW’s “tacit message” to dialysis
providers is to “allow unionizing or we’ll keep
forcing you to spend big money opposing our
initiatives,” Mr. Skelton concluded. “Political
extortion was not what reformers intended
when they created California’s system of direct
democracy 111 years ago.”

Yet that’s how it’s being used. SEIU-UHW
President Dave Regan once described ballot
measures “as a tool to exert union strength in
bargaining,” according to the minutes of a 2017
executive board meeting. The union claims it’s
standing up for dialysis patients, even as it’s ex-
ploiting them for its own purposes.

The SEIU-UHW forces
dialysis clinics to spend
big fighting Prop. 29.

Vladimir Putin’s Cannon Fodder

H owpopular inRussia isVladimir Putin’s
war in Ukraine? Maybe less every day.
Tens of thousands of Russians have fled

the country to escapemilitary conscription, and
now reports say Russia is resorting to press
gangs to hunt and snatchmale civilians to send
to the front lines.

A recent raid on a business center inMoscow,
according to theWashington Post, grabbedmu-
sicianswhowere rehearsing, a courierwhowas
making a delivery, and a “very drunk”man in his
mid-50swhohad awalking disability. A raid last
week on a homeless shelter in Moscow report-
edly netted dozens of, uh, recruits.

Russia’smobilization goal had been 300,000
troops.Mr. Putin said Friday that 220,000 have
been registered so far, with 16,000 of them al-
ready deployed for combat after mere days of
training. The Institute for the Study ofWar said
last week that Mr. Putin’s statement “corrobo-
rates dozens of anecdotal reports fromRussian
outlets,milbloggers, andmobilized personnel of

untrained, unequipped, and utterly unprepared
menbeing rushed to the frontlines, where some
have already surrendered to Ukrainian forces
and others have been killed.”

The institute also provided this assessment:
“Even the 10days of training thatmobilized per-
sonnelmay receive likely does not consist of ac-
tual combat preparation for most units; anec-
dotal reports suggest that men in some units
wandered around training grounds without
commandingofficers, food, or shelter for several
days before being shipped to Ukraine.”

Mr. Putin hasbeenbrutal towardUkraine, and
it takes nothing away from that outrage to note
that he is also brutal towardhis ownpeople. This
month twoRussian nationals, according to news
reports, sought asylum in theU.S. by piloting “a
small boat” to anAlaskan island about 50miles
from their homeland. The openocean isn’twith-
out risk, but frightening options are all that
many Russians have left. Time may be on
Ukraine’s side, not Mr. Putin’s.

REVIEW & OUTLOOK

OPINION

Politicians Seek Conformity From Physicians
Regarding your editorial “Califor-

nia to Doctors: Agree or Shut Up”
(Oct. 12): The new California law em-
powering a medical board to disci-
pline doctors for speaking against the
“contemporary scientific consensus”
goes directly against the most impor-
tant concept I’ve taught my medical
students and physician residents for
the past 30 years: to think critically
about each patient.

I frequently tell them that “the
standard of care is substandard.” A
physician should look at the standard
and see how he or she can do better
for the patient. Each patient is an in-
dividual and the “consensus” for the
average patient may not apply. The
majority of practice guidelines pub-
lished by official medical organiza-
tions are based on weak evidence,
and are frequently changed as new
evidence arises. To encourage my stu-
dents not to simply do what they are

told, if a medical student comes up
with an alternative course of action
during rounds and I adopt the plan,
the student gets automatic honors for
the clinical rotation grade.

I have spent my entire career en-
couraging young physicians to think
for themselves before treating pa-
tients and not blindly follow the ex-
perts. I hope this new law doesn’t
stop them from continuing to chal-
lenge experts.

CLINICAL PROF. STUART ZANGWILL, M.D.
University of California, San Francisco

Oakland, Calif.

One wonders if Gov. Gavin Newsom
and his Democratic majority would
commit to achieving equity by also es-
tablishing a state board to discipline
California politicians who “disseminate
misinformation or disinformation.”

GARY LANSMAN
Moraga, Calif.

LETTERS TO THE EDITOR

“He’s glued to the TV until
something good happens.”

THEWALL STREET JOURNAL

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

A Coincidence That Feels Like So Much More
Regarding Elizabeth Bernstein’s

“Bonds: Making Sense of Coinci-
dences” (Personal Journal, Oct. 12):
My thoughts turned instantly to 12
years ago at the funeral of my aunt in
Florida. While our family gathered
outside for her memorial service,
dozens of dragonflies flew around us.
Upon returning home, her daughter
drove into the garage, and what
should appear on the wall but a lone
dragonfly! Memories of this coinci-
dence have stayed with our family
ever since. Whenever I see a dragon-
fly, I say, “There’s Aunt Dolly.”

RAYMOND GEARY
Durham, N.C.

Fifteen years ago, after my wife
Linda entered hospice care, she and I
coped as best we could with the real-

ization that her death was approach-
ing rapidly. She loved watching wild
birds, and I hung a bird feeder on the
deck outside our bedroom, positioned
so she could see it easily from our
bed. Much to my chagrin, nary a bird
appeared over the remaining days
Linda spent at home. She spent her
last three nights in the hospice inpa-
tient center, with me by her side.

After she died, I came home to a
very empty house. As I entered our
bedroom, what did I see on the deck
but a bird feeder covered with some
very hungry wild birds! A mere coin-
cidence, or sign from God that Linda
was OK? The logical part of me said
the former. The emotional side of me
is certain it was the latter.

GARY WAITSCHIES
Springfield, Va.

New REIT Regulation Will Protect Investors
Your editorial “A Mistaken Rein on

REITs” (Oct. 11), concerning a pro-
posal from the North American Secu-
rities Administrators Association (Na-
saa), presents a misleading picture of
nontraded real-estate investment
trusts and our proposal to update
regulations governing them.

First, the editorial asserts that
“REITs aren’t complicated or exotic fi-
nancial instruments,” but the Financial
Industry Regulatory Authority (Finra)
ategorizes them as “complex.” Second,
the editorial suggests that net-asset-
value REITs have addressed problems
with liquidity, even though news cov-
erage has shown continuing liquidity
issues. Third, as noted in your editorial
and confirmed by investor advocates,

REITs come with high fees compared
with other investments.

The editorial ignores the concerns
we heard from investor advocates.
Our process is intentionally open and
we listen to both industry insiders
and investor advocates. The REIT in-
dustry has a history of opposing ef-
forts to reform harmful practices that
persist, as evidenced by investor
complaints involving REITs. Accord-
ing to Finra data, REITs remain near
or at the top of products generating
disputes between investors and their
brokers.

The proposal’s goal is to
strengthen investor protection by
aligning the sales of these products
with investor needs. The proposal
wouldn’t prohibit brokers from sell-
ing REITs and would establish clear
regulatory requirements.

JOSEPH BRADY
Executive Director, Nasaa

Washington

Case in Point: The Jones Act
And How Protectionism Fails

Jeb Hensarling’s op-ed “GOP
Needs to Leave Trump Behind on
Trade” (Oct. 3) could also have men-
tioned the Jones Act, an indirect tar-
iff on domestic trade. The 100-year-
old law has several elements, but its
most archaic is the requirement for
vessels moving goods between U.S.
ports to be American ships with
American crews.

Like most who promote protection-
ist tariffs, proponents of the Jones
Act make claims of protecting domes-
tic jobs and national security. Yet
there are decades of evidence that
show the exact opposite. The U.S.
moves only a tiny percentage of its
domestic tonnage by water—appall-
ing (and costly) for a nation with our
extensive coastline and river systems.
Under this protectionist regime, our
commercial shipbuilding has also
been reduced to near zero and our
military shipbuilding is plagued by
cost overruns and a capacity shortage
that hamstrings the existing fleet. For
members of the Republican Party
who think that tariffs and protection-
ist measures are a good idea, the
Jones Act provides a case in point as
to why they are not.

SCOTT JASON
Portland, Maine

Losing Count of Fare Jumpers
Thank you for your editorial “The

D.C. Bus Fare Is a Polite Suggestion”
(Oct. 10) on the epidemic of fare eva-
sion. The editorial focuses only on
the bus system. I ride the Metrorail,
and one morning, as I paid my fare, I
counted 19 fare evaders jumping the
arrival gate. It has become a game.

We taxpayers will have to make up
the financial deficit as well as fund
new gates to stop the problem. Wash-
ington’s city council is off the rails.
Do we need more proof that the city
can’t govern itself?

EDWARD ALWOOD
Washington

Pepper ...
And Salt

Despite All the Obstacles,
The Nuns Taught Us Well

Thomas Sharp’s letter (Oct. 13) in
response to “Illinois’s Shocking Re-
port Card” (Review & Outlook, Oct. 5)
states that children spend only a
small part of their time in the class-
room and teachers can’t go home to
ensure children do their homework.

I attended a Catholic elementary
school in a suburb of New York in
the 1940s. Our tiny nun taught a
first-grade classroom of more than
60 students (the following year she
had 90). I look in wonder at the size
of today’s classrooms. I was the fifth
of six children and didn’t attend kin-
dergarten. My father ran a delicates-
sen 16 hours a day, and my mother,
in addition to caring for six children,
made all the salads for the deli every
day, so we didn’t have parents over-
seeing our schoolwork at home on a
regular basis.

Occasionally, a child in our school
wasn’t promoted to the next grade,
but everyone in that school graduated
well-educated in reading and math.
New York at that time required Re-
gents exams for eight-grade gradua-
tion as well as high-school graduation.

JANE MCGUFFEY
Woodridge, Ill.
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Portland, Ore.

M asked antifa gangsters,
armed with crowbars,
smashed their way
through Portland’s Bi-
son Coffeehouse’s win-

dows on Oct. 5. The vandals
were angry that the owner,
Loretta Guzman, was plan-
ning to hold a “Coffee With
a Cop” event—an opportu-
nity for residents to chat
with officers patrolling
their neighborhood. That
Ms. Guzman is a Native
American who approaches
her business with a slightly
mystical Portlandian leftism
bought her no sympathy
from the radicals. “First off,
my bison, the artwork,”
were blasted with paint,
she said. “Then the tables
and benches and my work
area, everything.” She adds,
“Right now a lot of people
are scared. Other people
supported me, other small
businesses, but they don’t
want me to say anything . . . be-
cause they’re afraid of the back-
lash.”

Ms. Guzman’s situation may help
explain the strange race to become
Oregon’s next governor. The Beaver
State is reliably Democratic. It
hasn’t voted for a Republican gover-
nor since 1982, or for president
since 1984. In 2020, Joe Biden de-
feated Donald Trump here by 16
points. But now the left in Oregon is
eating its own, giving Republican

Oregon’s Crime Wave Gives the GOP a Chance
Christine Drazan a shot at defeating
Democratic nominee Tina Kotek.
The RealClearPolitics poll average
has Ms. Drazan in the lead, 37% to
34%, with independent candidate
Betsy Johnson picking up 16%. All
three women are former state legis-
lators.

In an Oct. 10 interview at her
Portland office, festooned with old
campaign buttons and large framed
pictures of the likes of Bill Clinton,
Ms. Kotek, 56, was careful not to
speak ill of the far left. The closest
she came was insisting that radicals
don’t care for her because she’s a
moderate: “I definitely think that if
you talk to folks who are more on
the political left, that I’m probably
too mainstream.” An aide at a Kotek
campaign event, asking not to be
identified, agreed with this assess-
ment. Oregon progressives will vote
for Ms. Kotek, he said, only because
she would do the “least worse” as
governor. Pantsuited with close-
cropped hair, Ms. Kotek tags her Re-
publican opponents for “extreme
views” that are “not aligned with
where Oregonians want their state
to be.”

Ms. Kotek’s inability to condemn
the far left puts her at a disadvan-
tage in a race focused almost exclu-
sively on crime. Portland, more than
three times the size of Oregon’s sec-
ond-largest city, is in the middle of a
well-documented crime wave. Fed-
eral Bureau of Investigation data

show that violent crime in 2021
spiked 38% from the year before, far
outpacing the national trend. The
city’s homicide rate has risen 207%
since 2019. Homelessness and drug
use make things worse: Portland has
an estimated 5,200 people on the
streets, and since voters passed Mea-
sure 110, a 2020 state initiative de-
criminalizing personal possession of
hard drugs, Oregon has seen over-
dose deaths increase by 20%.

Ms. Kotek gives no convincing an-
swers to questions about crime, de-
faulting to talk about gun control
and drug treatment. But during her
own interview, Ms. Drazan, 50,
wouldn’t let the issue go. “I did a
ride-along with the East precinct,”
she said. “The stack of calls they
had to respond to was massive. And
some of them were very, very seri-
ous calls.” The police were so over-

whelmed, she noted, that it some-
times took them as long as 90
minutes to respond. Crime is “out of
control in Portland,” she said, and
the only cure is to stop coddling
leftist extremists. With styled hair
and makeup, Ms. Drazan presents
herself as a suburban mom, con-

cerned most of all with safety.
The independent, Ms. Johnson,

71, agrees with Ms. Drazan that the
key issue is crime. “You’re taking
your life in your own hands to walk
downtown.” Once a prominent Dem-
ocratic figure in the state Legisla-
ture, the eccentric Ms. Johnson is
the spoiler in the governor’s race,
although no one is certain which
campaign she will spoil. Ms. John-
son has raised $16 million, more
than either major-party nominee,
much of it from Nike founder Phil
Knight (who has recently begun sup-
porting Ms. Drazan as well).

Ms. Johnson’s signature look is
oversized orange glasses, reaching
down her cheeks and above her eye-
brows. A framed poster in her
downtown office is of the “bat sig-
nal,” used by Gotham City to call for
Batman’s help, only instead of a

stylized bat it’s in the shape of Ms.
Johnson’s glasses. “There are only
two candidates in this race that rep-
resent change,” Ms. Johnson said. “I
think my change is more synchro-
nous with the citizens of Oregon
than what Ms. Drazan is offering.”
Ms. Johnson tries to position herself

as socially liberal and fis-
cally conservative. She
served on the board of
Planned Parenthood and
calls herself “very pro-
choice.” Nonetheless, she
said, “People are hungry for
a change. Tina Kotek repre-
sents the status quo.”

The war of the left on the
left may bring Oregon its
first Republican governor
since the 1980s. A typical
skirmish occurred at an Oct.
12 online town hall, with a
Portland police official and
members of the city’s Demo-
crat-dominated Independent
Police Review appearing
helpless as far-left activists
screamed obscenities at
them and accused them of
white supremacy, misogyny

and capitalism.
President Biden visited Portland

over the weekend, perhaps in recog-
nition of the peril Democrats face in
Oregon. He ate ice cream at a
Baskin-Robbins and touted his re-
cord at a fundraiser for Ms. Kotek.
“We should be funding police more,
not less,” he said. On Twitter, an-
tifa-linked accounts mused about in-
filtrating his hotel.

It isn’t clear how Mr. Biden’s
stumping for the Democrats helps
the likes of Ms. Guzman at the Bison
Coffeehouse or any other Oregonian
affected by the city’s disorder. Two
people were shot in Portland while
the president was en route to the
city. No arrests were made, and no
suspects have been reported.

Ms. Bottum is an assistant edito-
rial features editor at the Journal.

By Faith Bottum
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The Democrats’ war on
themselves may produce a
Republican governor for
the first time since 1982.

Republican Christine Drazan, independent Betsy Johnson and Democrat Tina Kotek.

OPINION

What if the 2022 Midterm Falls in the Forest but Nobody Hears?

W ill the midterms send a
message? If they do, will
anyone heed it?

One of the many virtues of elec-
tions is their role as democratic
signaling devices. The voters—who
in a democracy are the ultimate de-
ciders—get to indicate, through ap-
proval or rejection, what they make
of the direction their leaders have
been taking them. Wise and politi-
cally ambitious leaders alike take
note and act accordingly.

This works only if those leaders
accept the results and don’t insist
they were fraudulent—an increas-
ingly bipartisan claim in 21st-cen-
tury American politics. But even if
they do accept the outcome, at least
rhetorically, they don’t always act
on it, preferring either to ascribe it
(privately) to voters’ stupidity or
(publicly) to some version of a
“communications failure.” What
might we get next month?

The first task is to assess what
the signal is. This isn’t always easy.

Perhaps the most obvious recent
example of midterm electoral clar-
ity, and a salutary response to it,
came in 1994. Bill Clinton’s chaotic
first two years in office—in which
he tried and failed to enact univer-
sal healthcare, executed a fiscal
volte-face from promised stimulus
to deficit reduction, and generally
stumbled around in the semiperma-
nent miasma of scandal that al-
ready surrounded him—ended in
historic Republican triumph. In not
much more than a year the presi-
dent was declaring that the era of
big government was over and trian-
gulating his way to re-election in
1996.

In 2010, Barack Obama acknowl-
edged, verbally at least, the “shel-
lacking” he took from the midterms
that year. But his self-certitude was
so epic that he didn’t really think
he needed to change course because
of a little matter like an election,
and he pressed on pretty much re-
gardless. He duly went on to a nar-
row re-election two years later, but
the seeds sown in that Tea Party
and anti-ObamaCare midterm elec-
tion took root and flowered soon
enough in the populist revolution
that gave us Donald Trump in 2016.

The 2022 midterms could prove

especially consequential in lots of
ways depending on the message
and how our leaders choose to in-
terpret it. For one thing, they may
well determine the identities of
both main parties’ presidential
nominees in 2024.

If Joe Biden’s Democrats take the
hammering they deserve for their
performance in the past two years,
it is hard to see how the president
can seriously continue with the

proposition that he will be running
again two years from now. The am-
bitious and the restless in his party
will surely lose no time in amplify-
ing the increasingly loud murmur-
ings about his incapacity for office.
The investigations that a Republi-
can-controlled House will unleash
will weaken him further and hasten
the urgency of Democratic leaders
in their search for an alternative.

On the Republican side, the im-

plications of the elections for the
top of the ticket in 2024 are more
complex. The voters’ message will
probably lie less in the pattern of
the tapestry of GOP seats won and
lost and more in the microfibers of
who won and lost them.

If Donald Trump’s endorsed can-
didates win, especially in Senate
races such as Arizona, Georgia, New
Hampshire, Ohio and Pennsylvania,
it will become less likely that the
former president can be denied the
nomination if he wants it.

But consider some combination
of a thumping re-election victory
for Florida Gov. Ron DeSantis and a
scattering of setbacks for Mr.
Trump’s candidates across the
country. If a Republican failure to
win a Senate can be plausibly laid
at the former president’s door for
the second straight election, the
foundations of a Trumpian restora-
tion may start to crumble.

The disaggregated micro pattern
in the election results will need to
be studied closely for other, wider
ramifications. It would be a signifi-
cant development if those Republi-
can candidates who have been most
prominent and vocal in their rejec-
tion of the results of the last elec-
tion were to go down to defeat. The

voters’ judgment on candidates
such as Doug Mastriano and Kari
Lake, the GOP candidates for gover-
nor in Pennsylvania and Arizona re-
spectively, may force a rethink
there and in other places on the
virtues of relitigating past elections
and threatening to undo future
ones.

The voters will also send a mes-
sage on the relative saliency of the
pressing policy issues of the next
few years and will find out how
much abortion, immigration and
crime occupy the minds of Ameri-
cans.

Above all though, if polling is to
be believed, it is the economy that
is uppermost in voters’ concerns,
and it’s here that we can hope the
clearest signal is delivered by them
and heeded by our leaders. We have
had two years of reckless policy
making that followed a decade of
delusion in which politicians (and
central bankers) somehow con-
vinced themselves that cheap and
free money were costless ways to
achieve growth. Now that the inevi-
table inflation they produced looks
increasingly embedded, perhaps
voters will seize the opportunity to
inaugurate a new era of economic
seriousness and fiscal sanity.

Stubborn leaders may not
adjust, like Obama, or
simply insist the election
was stolen, like Trump.
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Why ESG Funds Fail, and How They Could Succeed

I nvestments have consequences.
Capital can be used to pursue
technological breakthroughs, tar-

geted rates of returns, or nonfinan-
cial goals such as lower carbon
emissions. Environmental, social and
governance strategies have captured
the imagination of many who want
to do well and good—that is, to gen-
erate above-market rates of return
and improve social and environmen-
tal outcomes. But to date ESG equity
strategies have been broadly disap-
pointing, underperforming common
indexes while failing to generate
meaningful progress against climate
change. Many ESG strategies have
been lose-lose.

“Temperature-aligned” funds il-
lustrate how and why disappoint-
ment has been so common. These
funds restrict investments to compa-
nies that have credibly committed to
the Paris Agreement goal of net-zero
carbon emissions by 2050. Depend-
ing on the verification process used,
175 to 225 companies in the S&P 500
fail to meet this requirement.

In practice, this means these
funds overweight sectors such as
tech and finance while underweight-
ing sectors such as oil and gas. But
holding less-diversified collections
of shares has neither improved risk-
adjusted returns nor helped decar-
bonize industries. Temperature-
aligned funds have financially
underperformed and failed to pro-

mote a more temperature-aligned
globe.

Yet there is incontestable value in
having more sustainable business
practices. George Serafeim of Har-
vard Business School estimates that
sustainable companies carry a 300-
basis-point equity-valuation pre-
mium over nonsustainable compa-
nies. His research has two important
implications. The first is that less-
sustainable companies generally
carry higher dividends. All else be-
ing equal, higher equity dividends
will generate higher financial re-
turns over time.

The second is that value can be
created by turning “brown” compa-
nies “green.” Investors who want to
do well and good should target dirt-
ier industries and companies that
have the greatest transformation po-
tential, the opposite of temperature-
aligned strategies. Capital providers
must invest to achieve net-zero
emissions, not divest.

Lower carbon emissions aren’t
the only nonfinancial goals that ESG
investors seek. Diversity, equity and
inclusion practices are also common,
as are economic-mobility and social-
justice objectives such as better pri-
mary education and healthcare for
underserved communities.

As with climate, however, the
most effective way to get corpora-
tions to improve on these objectives
is through active investment and
stewardship. Impact investing also
differs from common ESG investing
because impact investors receive
transparent reports with evidence

that social or environmental prog-
ress has been made. Yet less than 1%
of all investments in equity and debt
markets are explicitly made for mea-
surable impact. This is odd because
successful double-bottom-line in-
vesting isn’t that hard. There are
multiple investment opportunities
that do well and good in a verifiable
way.

Consider real assets. According to
Cushman & Wakefield, midmarket
offices with LEED certifications
carry a 77.5% premium over noncer-
tified offices. Upgrading buildings
from “brown” to “green” would gen-
erate significant financial value.
Similarly, building renewable energy
plants or government-backed low-in-
come housing units can generate
high-quality income, which would
make investment portfolios more di-
versified and resilient. The same can
be said of green, social and sustain-
ability-related bonds, emerging
fixed-income asset classes that are
growing quickly.

Venture-capital and private-eq-
uity investments dedicated to mea-
surable impact have been shown to
generate excess returns and verified
social and environmental benefits,

usually in terms directly linked to
the United Nations Sustainable De-
velopment Goals. Bain Capital, the
Sorenson Impact Foundation, TPG,
Apollo Global Management and oth-
ers have been able to generate dou-
ble-digit returns on mission-related
investments while providing under-
served populations with better
housing, healthcare and financial
services.

Sound investment strategies con-
sider time horizons, liquidity, risk
tolerance and impact goals. All as-
sumed risks should be intentional,
sized to desired outcomes, and
thoughtfully diversified. A decision
to seek verifiable impact may or
may not involve explicit financial
trade-offs.

If an investor wants to do well
and good, ESG strategies premised
on divestment are likely to disap-
point. There are many opportunities
in the impact investment field that
can generate outsize market returns
and verifiable social and environ-
mental benefits. Helping companies
move from “brown” to “green” can
reward your pocketbook, people
and the planet. Providing transfor-
mational housing, education,
healthcare, digital services and fi-
nancial access to underserved com-
munities can generate significant fi-
nancial returns.

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

By Terrence Keeley

A strategy of divesting
from ‘dirty’ companies
generates poor returns
and little positive change.
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Sales growth for four-week period endedOct. 2

Source: Evercore
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Xavier Samuel, Ana de Armas and Evan Williams in Netflix’s ‘Blonde.’
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The Federal Trade Com-
mission is investigating
whether Visa Inc. and Mas-
tercard Inc.’s security tokens
restrict debit-card routing
competition on online pay-
ments, according to people
familiar with the matter.

The FTC for the past few
years has already been prob-
ing whether Visa and Master-
card block merchants from
routing payments over other
debit-card networks. The net-
works acknowledged an FTC
probe in regulatory filings in
recent years.

In recent months, the FTC
expanded its focus to routing
challenges that stem from the
networks’ security tokens, the
people familiar with the mat-
ter said. It couldn’t be deter-
mined if the investigation is a
new probe or part of the pre-
vious one.

Visa and Mastercard are by
far the two biggest card net-
works in the U.S., building
and maintaining the plumbing
that allows Americans to use
credit and debit cards at
stores and online. Their lion’s
share of that market has
drawn increasing scrutiny

PleaseturntopageB2

BY ANNAMARIA ANDRIOTIS

Mastercard
And Visa
Probed on
Debit-Card
Routing

reaction to higher costs and
the overall health of the econ-
omy.

PleaseturntopageB2

market share amid decades-
high inflation.

But he said P&G’s ability to
command premium prices
hinges on many factors outside
the company’s control, namely
the rate of inflation, consumer

year ago.
P&G Chief Executive Jon

Moeller, speaking at last
week’s annual shareholders
meeting, said the company has
so far been relatively success-
ful in maintaining sales and

cancel their subscriptions, the
people said.

Following that finding, co-
Chief Executive Reed Hastings
called on staff to find ways to
make subscribers visit the plat-
form more frequently, particu-
larly as viewers re-establish
their commuting, travel and
entertainment habits after the
worst of the pandemic, they
said.

The mission to improve visit
frequency is part of a effort by
the company to better assess

PleaseturntopageB4

Netflix Inc. earlier this year
saw a worrying signal in its
data: Users were coming to the
streaming service less often,
people familiar with the matter
said.

The company, which tracks
how many days over a four-
week period its members
watch content on the service,
was concerned that the decline
in visits would make it more
likely that customers would

BY SARAH KROUSE
AND JESSICA TOONKEL

Netflix Seeks to Improve Frequency of Visits

ports, including those by
some of the nation’s biggest
banks. Investors were bracing
for evidence that many com-
panies were already mired in
a slump. So far, they have
been pleasantly surprised,
said Quincy Krosby, chief
global strategist at LPL Fi-
nancial.

“The pessimism has been
palpable, and the bar had
come down for earnings re-
porting,” Ms. Krosby said.
“We’ve seen primarily posi-
tive surprises. When you have
a market that’s oversold, it
doesn’t take much of a cata-
lyst to have it move up.”

Investors said the big
gains and losses underscored
angst over a possible reces-

sion and the pace of interest-
rates increases, rather than
fundamental changes in the
economy. Adding to those
worries, recent inflation data
showed rapid price growth
has been hard to slow, mak-
ing it more likely that the
Federal Reserve will continue
to raise rates aggressively.

“We’re going into a global
recession so there’s very little
scope for anything to be ral-
lying,” said Hani Redha, a
portfolio manager at Pine-
Bridge Investments. “There’s
still a downtrend here.”

The next big test for the
market is earnings season.
Results gather pace this week
with reports due in the com-
ing days from Goldman Sachs

Group, Johnson & Johnson,
Netflix and Tesla, among
other major companies.

Results and guidance from
executives about the next few
quarters will pose a test for a
market that has been buf-
feted by rising rates this year.

Though analysts cut esti-
mates for third-quarter earn-
ings growth in recent months,
some investors say forecasts
are still too upbeat about the
prospects for corporate prof-
its over the next year, given
the likelihood of a recession.

The U.S. is forecast to con-
tract and unemployment to
rise in the coming 12 months,
according to a Wall Street
Journal survey of economists.

“The market has priced the

Fed hikes and the tightening
of financial conditions quite
well but it hasn’t priced the
impact of that tightening
yet,” Mr. Redha said.

Shares of Bank of America
rose $1.92, or 6.1%, to $33.62
after the lender said per-
share earnings topped ana-
lysts’ forecasts in the third
quarter. Some of the biggest
U.S. banks reporting last
week said they were nervous
of a recession, but their
third-quarter earnings
showed few signs of one.

Bank of New York Mellon,
the world’s biggest custody

PleaseturntopageB11

Stocks surged Monday, an-
other day of outsize moves
on Wall Street, as investors
tried to make sense of an un-
settled economic outlook and
geared up for another batch
of corporate earnings.

The S&P 500 rose 94.88
points, or 2.6%, to 3677.95.
The index slid 2.4% Friday af-
ter a 2.6% gain Thursday. The
Dow Jones Industrial Average
added 550.99 points, or 1.9%,
to 30185.82, while the Nasdaq
Composite jumped 354.41
points, or 3.4%, to 10675.80.

The indexes pulled out of
their latest selloff in part on
the strength of earnings re-

BY JOE WALLACE
AND JUSTIN BAER

Financial Stocks Bolster Indexes

Inflation is testing Ameri-
cans’ loyalty to Procter &
Gamble Co.’s biggest brands,
but the maker of Tide deter-
gent, Pampers diapers and Gil-
lette razors is betting it can
persuade shoppers to keep
paying up.

The world’s biggest maker
of consumer products is rolling
out star-studded ad campaigns
and new product features,
from drip-proof soap bottles to
extra-absorbent paper towels,
hoping to keep cash-crunched
consumers from switching to
cheaper brands.

P&G in recent months has
underperformed rivals both
broadly and in key categories
such as razors, laundry deter-
gent and paper towels, accord-
ing Nielsen data.

This comes after four years
in which the company consis-
tently expanded its share of
the U.S. market despite price
increases on products that are
among the costliest on store
shelves.

“There are certain brands
that have so much loyalty, but
at some point people have to
make sacrifices,” said Arthur
Ackles, vice president of mer-
chandising and buying for the
Roche Bros. Boston-area gro-
cery chain. He said devotion to
P&G brands remains high, but
he is seeing more consumers
switch. “Tide is sitting there at
$11.99 and another brand is $3
less. It’s starting to not even
be a decision for people any-
more.”

U.S. consumer inflation ex-
cluding energy and food
reached a four-decade high in
September, with grocery
prices increasing 13% from a

BY SHARON TERLEP

P&G Bets Hot Inflation Won’t Push
Shoppers to Shift to Cheaper Brands

Procter & Gamble is rolling out star-studded ad campaigns and new product features.
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Harold Hamm, the billion-
aire fracking pioneer, agreed
to buy the shares of Continen-
tal Resources Inc. not owned
by him and his family for $4.3
billion in a rare deal that will
take one of the largest inde-
pendent U.S. oil-and-gas pro-
ducers private.

Mr. Hamm founded and ran
Oklahoma City-based Conti-
nental for decades as its chief
executive, fueling a shale-drill-
ing bonanza in the Bakken
Shale of North Dakota that is
one of the larger oil-producing
regions in the nation.

U.S. shale companies are
under pressure from investors
to spend conservatively on
production and return more
cash to shareholders. The
shale industry increased pro-
duction rapidly for years but
mostly lost money by out-
spending its cash flow. Many
investors concerned about the
companies’ carbon footprint
have also pulled out of the sec-
tor, leading to what executives
and analysts said are low com-
pany valuations relative to
their book values.

Even with oil prices topping
$130 this year, oil-and-gas pro-
ducers have maintained their
discipline and only modestly
increased crude output. Mr.
Hamm has said that pressure
from investors makes it diffi-
cult for the company to pump
more oil.

Mr. Hamm and his family,
who own about 83% of Conti-

PleaseturntopageB2

BY BENOÎT MORENNE

Fracking
Pioneer
Takes Firm
Private

The chief executive of a
Texas startup that sought to
build a banking alternative for
conservative Americans re-
signed over the weekend.

Toby Neugebauer stepped
down as GloriFi CEO on Sun-
day, according to an email he
sent to employees that was re-
viewed by The Wall Street
Journal. His resignation follows
a Journal article this month
that detailed GloriFi’s turbulent
start.

Mr. Neugebauer started Glo-
riFi with former Vice President

PleaseturntopageB11

BY PETER RUDEGEAIR
AND RACHEL LOUISE ENSIGN

CEO of
Anti-Woke
Bank
Resigns

 Rising bond yields spread
pain to other markets......... B11

 Bank of America says
consumers are spending... B10

ENERGY
BP agrees to buy U.S.
biogas producer

Archaea Energy for
$3.3 billion. B2
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EV charging faces
speed bumps
ahead. B12
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More producers would go
private to have more flexibil-
ity, oil-and-gas executives have
said, but few are in a position
to do so. Analysts said they
didn’t expect to see more pub-
licly traded U.S. oil producers
go private.

Among large publicly
listed producers, Mr. Hamm
is unique in retaining most of
the shares of the company he
founded, giving him the abil-
ity to regain sole control 15
years after taking it public.
The company’s initial public
offering brought it cash to
expand drilling in the Bak-
ken.

One precedent of a pro-
ducer going private includes
the sale of oil producer Venoco
Inc. to Chief Executive and ma-
jority shareholder Tim Mar-
quez a decade ago.

David Deckelbaum, a senior
analyst at investment bank Co-
wen, expects Continental will
more aggressively exploit its
acreage in Wyoming’s Powder
River Basin and the Anadarko
Basin of western Oklahoma, as
well as reinforce its existing
position in the oil-rich Perm-
ian basin of Texas and New
Mexico.

—Chris Wack
contributed to this article.

quarter ended Sept. 30.
P&G executives said the

company has yet to see signifi-
cant erosion in market share
or sales. They say shortages
due to high demand amid the
pandemic and other idiosyn-
crasies have led to temporary
share losses in some catego-
ries, and that third-party data
trackers often undercount P&G
sales because their numbers
exclude certain retail outlets.

As the company invests in
its high-end brands, executives
say it is also prepared should
consumers decide they need
cheaper alternatives. P&G said

it has more brand offerings in
lower-price ranges and offers a
wider variety of package sizes
than it did more than a decade
ago during the last economic
downturn.

Lois Miceli, 64 years old, of
New Rochelle, N.Y., for decades
was loyal to several P&G
brands, including Tide deter-
gent, Crest toothpaste, Dawn
dish soap and Pampers dia-
pers. She recently quit Tide for
Costco’s private-label deter-
gent and switched from Pam-
pers to Luvs, P&G’s lower-price
brand. She buys diapers for
her two grandchildren.

But, no matter the cost, Ms.
Miceli said, she is sticking with
Dawn and Crest.

“When it comes to health, I
pay attention,” she said, add-
ing that Dawn is the only dish
soap capable of clearing
grease. “Clean clothes, I
couldn’t care less as long as it
gets the stains out.”

Some shareholders ex-
pressed dissatisfaction with
the announcement. Cole
Smead, president of Smead
Capital Management, an in-
vestment firm that is the larg-
est nonfamily owner of Conti-
nental shares, said that Mr.
Hamm’s offer undervalued the
company’s assets.

“We think he’s stealing the
assets at these prices,” he said,
adding that his firm hadn’t
been consulted on the deal de-
spite its requesting so. Conti-
nental said Monday that the
deal doesn’t require a share-
holder vote, leaving sharehold-
ers few options to contest.

from regulators and fueled
tension with merchants,
which pay fees set by the net-
works when a customer pays
via card.

A Justice Department in-
vestigation on whether Visa
has unlawfully maintained a
dominant market share in
debit cards is ongoing, ac-
cording to people familiar
with the matter.

Federal law requires that
merchants have the ability to
choose from at least two un-
affiliated debit-card networks
to route transactions. That is
supposed to give merchants
the option to send debit-card
payments over the network
that sets lower fees.

In most cases, when a per-
son stores a card in a digital
wallet such as Apple Pay, the
16-digit card number gets re-
placed by a “security token”
— essentially a line of ran-
dom numbers. The token is
typically provided by the net-
work listed on the card—of-
ten Visa or Mastercard.

The token is what is sent
along to payment networks
when the person makes a pur-
chase.

When a debit-card number
is tokenized by Visa, for ex-
ample, only Visa can under-
stand the token so that it can
be reassociated with an actual
card. That makes it easy for
the payment to go over Visa’s
network.

Alternatively, Visa can un-

ContinuedfrompageB1

A
Ackles, Arthur.............B1

C
Calhoun, David............B3
Casey, Jim.................B10

D
Deckelbaum, David.....B2
Dimon, Jamie............B10

F - K
Farmer, George...........B4
Fegel, Gary..................B3

Gelsinger, Pat.............A4
Hastings, Reed ...........B1
Hamm, Harold.............B1
Hernandez, Carlos ....B10
Holmes, Elizabeth ......B3
Hymowitz, Gregg........B3
Krosby, Quincy............B1

L
Looney, Bernard..........B2

M - P
Misra, Priya...............B11

Moeller, Jon................B1
Moynihan, Brian.......B10
Musk, Elon..................B4
Neugebauer, Toby.......B1
Pinto, Daniel .............B10

Q
Qiunan, Wu.................A2

R - S
Raghavan, Viswas....B10
Redha, Hani.................B1
Segrave, Jim...............B3
Smead, Cole................B2

scramble its token so a trans-
action can be handled by an-
other debit network.

This setup reinforces Visa
and Mastercard’s position at
the center of huge volumes of
payments—even the pay-
ments that merchants might
want to send over other net-
works.

Visa and Mastercard have
pushed for widespread token-
ization in recent years, noting
that the tokens help protect
the cards from fraud.

The FTC is looking into
whether Visa and Mastercard
have been limiting the infor-
mation they send when they
enable an online payment to
go over a different network,
the people said. That alleged
practice, according to mer-
chants, increases the chances
that the card’s issuing bank
will reject the transaction
when it is handled by a differ-
ent network.

The FTC is also looking
into whether Visa and Mas-
tercard are restricting routing
choice after shoppers store
their debit-card information
on merchants’ websites or
apps or on pay tab buttons,
the people familiar with the
matter said. Tokens are often
used in these cases.

This month, the Federal
Reserve issued an update to
banks, clarifying that they
must enable at least two net-
works on all debit-card trans-
actions, including online pay-
ments. The Fed has the
authority to enforce these
rules with respect to Fed-su-
pervised banks, and the FTC
has the power to enforce
these rules with card net-
works.

The FTC’s current probe is
linked to the Fed’s update, ac-
cording to people familiar
with the matter.

Card
Networks
Probed

“I’m not going to posit on
how that’s going to play out,”
Mr. Moeller said.

To prevent defections, P&G
has directed marketing and
product-development dollars
toward convincing consumers
that paying more for its prod-
ucts ultimately saves money.

In one commercial, rappers
Ice-T and Vanilla Ice and wres-
tler “Stone Cold” Steve Austin
pitch a version of Tide that can
be used in cold water, which is
cheaper than running a load of
laundry in a warm-water cycle.
Another ad campaign says
people use more water when
they wash dishes by hand than
they do in a dishwashing cycle.

A new bottle for Dawn de-
tergent promises to eliminate
waste. It features an inverted
design, a no-flip cap and a self-
sealing valve to prevent drips
or soap from getting stuck in
the container. Gillette razors
now come in cardboard rather
than rigid plastic packaging
that is marketed as more envi-
ronmentally sustainable. And
the company has launched
more absorbent versions of
Bounty paper towels and
Charmin toilet paper, a spokes-
woman said.

P&G on Wednesday reports
financial results for the first

ContinuedfrompageB1
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leases methane, a greenhouse
gas. The goal is to reduce emis-
sions by processing the biogas
into usable, transportable gas
that can replace conventional
natural gas and diesel fuel for
vehicles.

Earlier this year Chevron
Corp. made one of its largest
investments in renewable fuels,
paying $3.15 billion for Iowa-
based Renewable Energy
Group.

BP said it expects the Ar-
chaea deal to double its biogas-
related earnings before taxes
and other factors to $2 billion a
year by 2030.

“It’s a business we know
well. We have loads and loads
of customers,” many of them
willing to pay a premium for

greener fuels to meet their own
low-carbon targets, BP Chief
Executive Bernard Looney said
Monday. He said examples in-
clude logistics giant DHL and e-
commerce giant Amazon.com
Inc.

BP is aiming to increase its
biogas production to 70,000
barrels of oil equivalent a day
by 2030, from 10,000 equiva-
lent barrels a day now, through
the Archaea deal and other BP
operations including the U.K.
and Germany. Archaea pro-
duces the equivalent of 6,000
oil-equivalent barrels a day of
renewable natural gas. It will
operate as a subsidiary of BP,
the companies said.

Asked whether BP will need
to do more acquisitions to

achieve its biogas target, Mr.
Looney said, “It doesn’t need
to. It will all depend on valua-
tion.” The company also is
pushing further into green hy-
drogen and offshore wind,
though its renewables business
is still dwarfed by profits from
oil-and-gas production.

Archaea was formed last
year through a deal that com-
bined then-three-year-old Ar-
chaea Energy LLC with another
energy company through a
publicly traded acquisition ve-
hicle. The company operates 50
biogas facilities across the U.S.
and has a pipeline to develop
dozens more.

However, the size of the deal
could pose a risk to share buy-
backs that investors have been
counting on, by reducing BP’s
cash position, Jefferies analysts
said Monday. BP said the deal
doesn’t change its dividend and
buyback plans.

Mr. Looney, when asked in a
webcast with analysts after the
deal was announced why BP
chose to do a big renewables
deal while energy prices are so
high, said, “I’m not sure any-
one’s ever made money buying
a hydrocarbon business at $100
oil.”

The acquisition is BP’s larg-
est since Mr. Looney took over
as CEO in 2020 and since 2018,
when BP acquired BHP Billiton
Ltd.’s U.S. shale assets for more
than $10 billion, BP said.

—Chris Wack
contributed to this article.

BP PLC said it had agreed to
buy U.S. biogas producer Ar-
chaea Energy Inc. for $3.3 bil-
lion plus debt in a bet on grow-
ing demand from customers for
renewable fuel.

The British oil major said
Monday that the acquisition of
Houston-based Archaea—its
biggest deal since its 2018 ac-
quisition of U.S. shale assets—
would expand the company’s
clean-energy portfolio. BP, like
other big oil companies, is
shifting more resources into
lower-carbon energy, even as it
continues with its core business
of producing oil and gas.

BP agreed to pay $26 a
share for Archaea, a 38% pre-
mium to the U.S. company’s 30-
day weighted share price. BP
also will take on $800 million
of Archaea’s debt, taking the
total value of the deal to $4.1
billion.

BP executives said Archaea
and BP would be able to tap
into rising demand for renew-
able natural gas. They also said
investors would benefit from
the oil major’s global trading
operation and deep pockets, as
well as U.S. government tax
credits for renewable-energy
investment.

Biogas can be captured from
decomposing landfill and farm
waste and made into alterna-
tive fuel for heavy trucks,
power plants and other uses.
The decomposition process re-

BY JENNY STRASBURG

BP to Pay $3.3 Billion for Biogas Firm
Share performance

Source: FactSet*ADRs
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nental, will buy the remaining
shares for $74.28 each. Mr.
Hamm plans to acquire the
company through an entity he
owns in a deal that values the
whole company at about $27
billion.

Shares of Continental Re-
sources rose 8.7% to $74.14
Monday.

In June, Mr. Hamm offered
to take the company private,
saying it would “enhance our
ability to maintain our com-
petitive edge and will also
enable us to be even more
nimble in our efforts to cre-
ate value through the drill
bit.” Now that a definitive
agreement has been struck
with Continental, Mr. Hamm
will begin a tender offer to
purchase the approximately
58 million company shares
not held by him or his family,
Continental said Monday.

The deal price represents a
15% premium to the stock’s
price at the time Mr. Hamm’s
initial $70 offer became public
in June and includes 28 cents to
cover Continental’s anticipated
dividend for the third quarter.

ContinuedfrompageB1

Fracker
Takes Firm
Private

P&G in recent months has underperformed rivals broadly and in key categories such as razors.
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Harold Hamm founded and ran Oklahoma City-based Continental for decades as its chief executive.
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that model without a congres-
sional extension.

United Airlines Holdings
Inc. and Delta Air Lines Inc.
are among that model’s buyers.

The Oct. 12 FAA letter re-
garding the MAX 7 was signed
by Ian Won, acting manager of
the agency’s Boeing oversight
office. It cites examples that he
wrote show Boeing inade-
quately addressing pilots’ roles
in certain cockpit emergencies,
such as avoiding ignition of the
plane’s fuel tanks.

—Micah Maidenberg
contributed to this article.

and has been planning to add
the fuel-efficient jet to its fleet
and retire older planes.

Boeing Chief Executive Da-
vid Calhoun said on Sept. 15
that he expected the 737 MAX
7 would be certified by the
year-end deadline. FAA officials
later signaled the 737 MAX 7
was at risk of not meeting the
year-end deadline.

Boeing has also been work-
ing to get the longer model of
the jet, the 737 MAX 10, certi-
fied by the end of the year.

Mr. Calhoun has said Boeing
may have to consider canceling

speaks for itself. Acting FAA
Administrator Billy Nolen said
at a press conference this
month that the agency
wouldn’t approve the 737 MAX
7 and another MAX model for
passenger service until it was
satisfied.

“When we’ve got all the in-
formation we need, and not un-
til then, we’ll certificate the
airplane,” Mr. Nolen said. “We
are working through it very
purposefully, and when we get
there, we get there.”

Southwest Airlines Co. is a
major buyer of the 737 MAX 7

assumption about how pilots
would respond to a flight-con-
trol system’s misfire. The law
would require MAX jets certi-
fied after the end of year to re-
ceive a potentially costly and
time-consuming cockpit over-
haul.

Boeing said safety remains
the driving factor in its effort
to meet all regulatory require-
ments in certifying the 737
MAX 7. The company said being
thorough and transparent with
the FAA will continue to be a
priority.

The FAA said the letter

BUSINESS NEWS

Federal air-safety regulators
have asked Boeing Co. to
launch a review of its safety
paperwork for the 737 MAX 7,
another setback for the plane
maker’s push to win approval
for the jet before a year-end le-
gal deadline.

The Federal Aviation Admin-
istration is unable to review
the company’s submissions
“due to missing and incomplete
information” related to cockpit
crews’ potential reactions to
catastrophic hazards, according
to an Oct. 12 agency letter
viewed by The Wall Street
Journal. Plane makers must
meet such hurdles before regu-
lators clear jets to carry pas-
sengers.

The FAA’s request for a re-
view covers system safety as-
sessments for the 737 MAX 7,
which is the shortest in Boe-
ing’s family of the single-aisle
jets, and which is awaiting reg-
ulatory approval to carry pas-
sengers.

It comes after the agency re-
cently said the aircraft was at
risk of not being certified by a
December deadline set by Con-
gress following two fatal
crashes of the 737 MAX 8, an
earlier version of the jet.

A focus of air-safety legisla-
tion passed by Congress in
2020, which included the dead-
line, is human-factors engineer-
ing, which deals with how pi-
lots respond to cockpit
emergencies.

The fatal 737 MAX 8 acci-
dents involved a flawed Boeing

BY ANDREW TANGEL

Boeing Criticized onMAX Safety Data

The FAA said it is unable to review the company’s submissions ‘due to missing and incomplete information.’
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BY LAUREN THOMAS

Operator
Of Private
Jets Sets
SPAC
Merger

On-demand private-jet com-
pany flyExclusive has struck a
deal to go public through a
merger with a special-purpose
acquisition company that
would value the combined en-
tity at $600 million.

The Kinston, N.C., business
is set to merge with EG Acqui-
sition Corp., a SPAC led by
Gregg Hymowitz, chairman
and chief executive of invest-
ment firm EnTrust Global, ex-
ecutives with the companies
said. The SPAC, which is also
backed by Gary Fegel’s pri-
vate-investment platform GMF
Capital, raised $225 million
through an initial public offer-
ing in May 2021.

FlyExclusive plans to use
the funds to bolster its fleet of
more than 90 jets, according to
the company’s CEO, Jim Seg-
rave. Every airplane the com-
pany has purchased has in-
creased in value, as demand for
aircraft has soared and parts to
build new planes have been
harder to come by, he said.

FlyExclusive‘s Jet Club is a
multitiered membership pro-
gram that allows customers to
access its fleet for a monthly
fee—for short trips or cross-
country excursions. Mr. Segrave
said the company, started in
2015, has been profitable since
its second year of operations.

Upon completion of the deal,
expected in early 2023, flyEx-
clusive and EG Acquisition will
combine under a new holding
company that will be listed on
the New York Stock Exchange.
Mr. Segrave is set to lead the
entity, with Messrs. Hymowitz
and Fegel on the board.

Proceeds from the deal
would amount to about $310
million, the executives said.

A key witness in the prose-
cution of Elizabeth Holmes, the
convicted founder of Theranos
Inc., said in federal court Mon-
day that his testimony against
his former boss was truthful
and she needs to pay her debt
to society.

The testimony, from former
Theranos lab director Adam
Rosendorff, came during a
hearing in which Ms. Holmes
made a case for a new trial,
spurred in part by a surprise
visit to her home in August by
Dr. Rosendorff. Ms. Holmes al-
leges that he expressed regret
for his role in her prosecution
and blamed the government for
twisting his testimony.

The impromptu visit was the
basis for one of three motions
Ms. Holmes’s lawyers filed last
month arguing for a new
chance to prove she is innocent
of criminal-fraud charges. U.S.
District Judge Edward Davila
has already denied her request
for an acquittal. The judge
agreed to hold a hearing to ask
Dr. Rosendorff about whether
his testimony had been truthful
and whether the government
had asked him to lie.

“At all times I testified
truthfully and honestly to the
best of my recollection,” Dr.
Rosendorff said in response to
Judge Davila’s questions. “At all
times the government encour-
aged me to tell the truth and
only the truth.”

Dr. Rosendorff said he dis-
agreed with how Ms. Holmes’s
lawyers characterized his visit
to her home on Aug. 8, and fre-
quently said that he couldn’t
recall the content of his two,
brief conversations with her
partner, Billy Evans. “I was
pretty nervous. Much of it was
a blur,” said Dr. Rosendorff.

Judge Davila didn’t rule
Monday on Ms. Holmes’s bid
for a new trial after the more-
than hourlong hearing. Lawyers
said they would file additional
comments before the judge
makes his final decision.

BY HEATHER SOMERVILLE

Theranos
Witness
Stands by
Testimony
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Among other fallout, Apple
Inc. and Google parent Alpha-
bet Inc. removed Parler from
their mobile-app stores, and
Amazon.com Inc. stopped pro-
viding Parler with web-hosting
services, forcing it offline for
weeks. The major tech compa-
nies said Parler had broken
their rules by failing to have an
adequate content-moderation
system in place.

Last month, Google allowed
Parler to return to its app
store after the social network
agreed to modify some of its
content-moderation policies
and enforcement.

Mr. West has been critical of
major Silicon Valley social-me-
dia companies. Earlier this
month, Twitter Inc. locked his
account after the musician and
designer posted an anti-Se-
mitic tweet.

Mr. West’s Instagram ac-
count also has been locked
over a post that violated com-
pany policy, according to a
spokesperson for Instagram
parent Meta Platforms Inc.

Both Twitter and Instagram
have policies that prohibit the
posting of offensive language,
among other restrictions.

Mr. West has been en-
meshed in controversy over his
public messaging and social
media before, including earlier
this month when he appeared
at his Yzy fashion show in
Paris wearing a “White Lives
Matter” shirt.

The phrase, an inversion of
“Black Lives Matter,” is often
used by white supremacist
groups, according to the Anti-
Defamation League.

Parler says Kanye West has
agreed to buy the libertarian-
leaning social network popular
with conservatives, the rap-
per’s latest foray into the de-
bate around free speech.

Parler’s parent company,
Parlement Technologies, said
Monday it had entered into an
agreement in principle with
Mr. West, who now legally
goes by Ye, to buy the plat-
form.

“This deal will change the
world, and change the way the
world thinks about free
speech,” Parler Chief Executive
George Farmer said in a state-
ment. “Ye is making a ground-
breaking move into the free
speech media space and will
never have to fear being re-
moved from social media
again.” Financial terms of the
deal, which is expected to be
completed later this year,
weren’t disclosed. Parlement
and Mr. West didn’t immedi-
ately respond to requests for
comment.

Launched in 2018, Parler has
attracted millions of users by
pitching itself as “free speech
Twitter alternative,” several of
them people who had been
banned by other large social
networks, including far-right
talk-show host and conspiracy
theorist Alex Jones and sup-
porters of the Proud Boys.

The platform came under
heavy scrutiny in 2021 for
serving as a hub for people al-
leged to have organized and
participated in the Jan. 6 riot
at the U.S. Capitol.

BY GARETH VIPERS

KanyeWest, Curbed
By Twitter, Reaches
Deal to Buy Parler

TECHNOLOGY WSJ.com/Tech

SEOUL—Kakao Corp., South
Korea’s so-called everything
app, dropped out of service
over the weekend, spurring
widespread disruption in life
and business that exposed the
vulnerabilities created should
an ubiquitous tech giant be
forced offline.

Kakao’s main services—
messaging to ride hailing to
mobile payments—suffered
outages on Saturday following
a fire at a facility housing a
large proportion of the com-
pany’s data servers. Not all of
the company’s offerings had
been restored as of Monday.

Local media referred to the
service disruption as the
“Kakao Blackout.” With Kakao
servers knocked offline, taxi
drivers couldn’t connect with
potential passengers via
Kakao’s ride-hailing app. Peo-
ple renting Kakao-operated
electric scooters and bikes
couldn’t end their rides due to
errors in the apps, triggering
bills of as much as 500,000
won, or the equivalent of
$350. South Koreans reported
issues transferring money or
sending e-coupons through the
KakaoTalk messenger.

Most of South Korea’s 52
million residents use Kakao,
with the company’s role in ar-
ranging essential services, like
Covid-19 vaccines, having onlyMr. West has criticized major Silicon Valley social-media companies.
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deepened during the pandemic.
The idea of an everything

app has gained more attention
lately, following Elon Musk’s in-
terest in potentially building a
social-media company that
would offer a variety of ser-
vices. A purchase of Twitter
Inc., Mr. Musk has previously
indicated, could accelerate such
endeavors for a do-it-all app.

The Kakao service break-
down drew quick attention
from South Korean officials.
On Monday, President Yoon
Suk-yeol likened Kakao’s ser-
vices to a national infrastruc-
ture and asked the country’s
antitrust regulators to more
deeply explore potential issues
that come with a monopolized
market.

Lawmakers proposed add-
ing companies like Kakao that
operate critical online services
and data centers to the na-
tional disaster-response sys-
tem to ensure faster recovery
and responses to potential
service disruptions.

Kakao said Monday that
most of its major services had
resumed normal operations,
but that certain services such
as email and its Daum search
engine were still experiencing
delays. It had earlier apolo-
gized and vowed steps to re-
cover service and prepare
compensation plans.

South Korea boasts some of
the world’s fastest internet
speeds and highest rates of

smartphone adoption. That
technological savvy has meant
a comparatively large slice of
the country’s communications
and commerce has shifted on-
line, leaving it particularly
vulnerable should one of the
main digital corridors go
down.

A big reason for Kakao’s
deep digital roots across
South Korea is how often the
country requires government-
identity verification for a vari-
ety of routine tasks, from
checking out a book at the li-
brary to ordering food online.

The Kakao messaging app
tethers to an individual’s
smartphone number, which
must be connected to a per-
son’s government-issued iden-
tification, making the app a
convenient way to access
many services, said Park
Kyung-sin, director at Open
Net Korea, a nonprofit advo-
cating for digital rights.

“Kakao has become the go-
to tool for identity verifica-
tion,” said Mr. Park, who is
also a law professor at Korea

University in Seoul. The solu-
tion, he added, would be for
South Korea to reduce the
number of essential services
requiring such identity verifi-
cation.

Temporary interruptions
of social media platforms,
cloud companies, messaging
apps and various websites
are relatively common in the
U.S. and elsewhere, but few
such services are as central
to users’ lives as Kakao is in
South Korea.

Meta Platforms Inc.’s ser-
vices went offline for as much
as six hours last year, disrupt-
ing access for businesses and
users around the world. Ama-
zon.com Inc.’s cloud-comput-
ing unit, Amazon Web Ser-
vices, suffered several outages
in December. Meanwhile, mes-
saging platform Slack and fit-
ness equipment company
Peloton Interactive Inc. suf-
fered glitches in February.

Shares of Kakao fell 5.9% on
Monday. Investors sold off
other main Kakao affiliates, in-
cluding KakaoBank Corp.,
Kakao Games Corp. and Kaka-
opay Corp.

Many third-party South Ko-
rean apps, which allow users
to log in using their KakaoTalk
messenger information instead
of creating a separate account,
also saw disruptions.

—Newley Purnell
in Hong Kong

contributed to this article.

BY JIYOUNG SOHN
AND TIMOTHY W. MARTIN

App Outage Jolts South Koreans
The breakdown of Kakao, whose services span everything from ride hailing to mobile payments, disrupted life in South Korea.
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Certain services
such as email were
still experiencing
delays as ofMonday.

Corporate CIOs have a role
in a range of crucial initiatives,
from the adoption of cloud
computing to the use of ad-
vanced data analytics and the
modernization of productivity,
collaboration and commerce
platforms that touch on cus-
tomer and employee experi-
ence. Cyber and information
security has been at the top of
their agenda since 2020.

“You boil it down to the
CIO, it is cybersecurity. Abso-
lutely…That is the highest pri-
ority,” said Chris Howard,
chief of research at technology
research and consulting firm
Gartner Inc., pointing to the
results of the firm’s latest CIO
Survey. The results of the an-
nual survey, which included
about 2,200 respondents, were
unveiled Monday at the 2022

Gartner IT Symposium/Xpo in
Orlando, Fla.

Gartner asked CIOs whether
they planned to increase or
decrease their investments in
a range of areas. Of the re-
spondents, 66% said they
planned to increase invest-
ment in cybersecurity. By that
measure, it was the top invest-
ment priority for CIOs, beating
business intelligence and ana-
lytics, in which 55% of respon-
dents said they planned to in-
crease investment. Other
investment priorities included
cloud computing platforms,
application modernization and
artificial intelligence.

Gartner forecasts that
worldwide information secu-
rity and risk-management
spending by end users will
reach $188.336 billion in 2023,

scribers for two consecutive
quarters, something that had
never happened before in the
streaming pioneer’s history.
Netflix has told investors it ex-
pects to add one million sub-
scribers in the third quarter. It
is scheduled to report results
for the period on Tuesday af-
ternoon.

Netflix’s shares are down
about 60% so far this year.

Adding more urgency to
Netflix’s efforts to have cus-
tomers spend more time on its
platform is the November
launch of its first ad-supported
tier, given that the revenue the
company can expect to gener-
ate from ads will depend on
how many people see them.

Netflix experienced a large
influx of new customers in the
early days of the pandemic,
when lockdowns left many peo-
ple with more time to watch
shows such as “Tiger King.”
That trend waned as life
started getting back to normal,
Netflix raised its prices in the
U.S. this year and upstart
streaming rivals including Walt
Disney Co.’s Disney+ and War-
ner Bros. Discovery Inc.’s HBO
Max expanded their subscriber

bases.
“There are just way more

places to put my eyeballs and
my dollars,” said Evan Shapiro,
a producer and adjunct media
professor at Fordham Univer-
sity and New York University.

Netflix, whose executives
used to boast that the service
only competed with sleep, now
finds itself competing not only
with streaming rivals, but with
apps such as TikTok and You-
Tube that are hugely popular
among young people.

An internal brand health
tracker that regularly surveys
consumers about their percep-
tion of Netflix showed that
young and diverse audiences’
view of the company was flag-
ging, people familiar with that
finding said.

Netflix ascended to the
dominant spot in streaming
with the help of its focus on
finding new ways to measure
success. One way Netflix has
tried to stoke more regular and
prolonged viewing over the
past year is by helping sub-
scribers give more feedback on
their preferences and diversify-
ing the recommendations they
receive.

the value of content that sits
somewhere between a smash
hit and a flop, people familiar
with the matter said.

Over the past two years,
that overarching effort in-
cluded measuring whether a
specific program is deemed
“sticky”—if it was watched for
at least 75 minutes over the
course of 28 days—and giving
users more tools to identify
content they really like, such as
a double thumbs-up, people fa-
miliar with the effort said.
Now, the company is looking
more closely at stickiness in
concert with how frequently
members return to the service.

Netflix declined to comment.
The company’s growing em-

phasis on such metrics for
making programming decisions
comes as Netflix has lost sub-

ContinuedfrompageB1

Netflix
Seeks More
Viewings

up 11.3% from the current year.
Gartner estimates spending on
security will grow 7.2% this
year compared with 2021. The
company says spending on se-
curity grew 14.3% in 2021 com-
pared with 2020.

At Kellogg Co., safety and
security account for roughly
15% of its total corporate in-
formation and technology
spend, according to global CIO
Lesley Salmon. “From an ex-
pense perspective, not a capi-
tal investment perspective, it
will be going up proportion-
ately more than any of my
other areas next year,” said
Ms. Salmon, who is based in
the U.K.

Moreover, should the need
to cut expenses arise, Ms.
Salmon said she leaves that
part of the budget intact.

“I don’t ever go to that
hunting ground to save money.
If I get a budget challenge, it
doesn’t come out of cyber,”
said Ms. Salmon.

Ms. Salmon has spent the
past 12 months or so building
up the company’s use of the
Amazon Web Services cloud
and its use of analytics and AI.
“But the constant across all of
that is cyber,” she said.

Her strategy has been to
bolster security at the perime-
ter of the network and work
inward from there. The com-
pany also is working to adopt
a so-called Zero Trust frame-
work for cybersecurity, in
which users and applications
must continually reauthenti-
cate themselves.

The company’s chief infor-
mation security officer reports

to her, but she said that cyber-
security is a partnership that
includes many roles through-
out the company.

The collaborative emphasis
on cybersecurity is evident
across companies in health-
care and financial services
where executives in a range of
roles are now on the front
lines of securing data.

“We are mutually concerned
about cybersecurity. It’s what
boards are talking about,” said
Truist Financial Corp. Chief
Information Security Officer
Howard Whyte. He and Truist
CIO Scott Case work closely to
understand the Charlotte, N.C.,
bank’s cybersecurity risk. In
particular, they are updating
digital capabilities while moni-
toring the integration of tech-
nology at the bank.

Chief information officers
say cybersecurity once again
will be their top investment
priority in 2023, a sign of how
companies are racing to man-
age the business risk posed by
escalating threats.

Companies are facing an es-
calation in cyberattacks such
as the 2021 Colonial Pipeline
ransomware attack that af-
fected eastern U.S. fuel distri-
bution. Hospital operator Com-
monSpirit Health disclosed
this month an attack that
downed systems and disrupted
patient care. The Federal Bu-
reau of Investigation’s Internet
Crime Complaint Center said it
received a record 847,376 com-
plaints in 2021, with potential
losses exceeding $6.9 billion.

BY STEVEN ROSENBUSH

Cybersecurity Tops Information Chiefs’ Agenda
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.4500 3.4790 3.4500 3.4555 0.0050 1,295
Dec 3.4125 3.4675 3.3905 3.4155 –0.0080 101,693
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1650.20 1652.00 1648.80 1657.00 15.30 591
Nov 1646.30 1667.60 1645.20 1658.90 15.20 3,122
Dec 1649.90 1674.30 1649.10 1664.00 15.10 361,986
Feb'23 1663.20 1688.00 1663.20 1677.80 15.00 46,854
April 1680.70 1701.70 1680.70 1692.30 14.90 14,624
June 1695.50 1715.60 1694.80 1706.90 14.90 6,391
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Oct 1990.10 2.60 1
Dec 1990.00 2040.00 1983.00 1999.90 2.60 6,313
Platinum (NYM)-50 troy oz.; $ per troy oz.
Oct 924.00 18.70 261
Jan'23 896.90 922.50 896.20 913.60 18.70 50,394
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 18.625 18.625 18.625 18.674 0.659 163
Dec 18.160 18.890 18.155 18.719 0.648 110,964
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 85.59 87.12 84.61 85.46 –0.15 79,687
Dec 84.63 86.18 83.70 84.53 –0.12 282,099

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

Jan'23 83.51 85.10 82.77 83.51 –0.04 128,832
March 80.96 82.68 80.63 81.14 0.06 91,010
June 78.11 79.83 77.95 78.35 0.16 121,831
Dec 74.15 75.93 74.15 74.62 0.31 159,735
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 3.9981 4.1188 3.9833 4.0852 .1050 46,708
Dec 3.6134 3.7074 3.6031 3.6873 .0847 56,316
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Nov 2.6361 2.6690 2.5762 2.5931 –.0378 65,009
Dec 2.4495 2.4950 2.4192 2.4344 –.0196 71,780
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 6.263 6.314 5.912 5.999 –.454 82,074
Dec 6.680 6.737 6.382 6.479 –.348 81,644
Jan'23 6.894 6.959 6.635 6.714 –.329 121,086
March 5.990 6.062 5.770 5.913 –.231 88,808
April 4.955 5.060 4.901 5.014 –.074 77,454
May 4.898 4.972 4.824 4.948 –.051 84,052

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 689.00 692.25 681.25 683.50 –6.25 644,829
March'23 695.50 698.25 687.75 689.75 –6.50 322,919
Oats (CBT)-5,000bu.; cents per bu.
Dec 399.75 402.50 386.25 389.00 –8.75 3,130
March'23 401.75 401.75 391.25 392.75 –8.00 737

Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1381.50 1395.00 1376.25 1385.25 1.50 227,265
Jan'23 1390.50 1402.50 1384.50 1392.75 … 204,208
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 411.30 413.10 408.50 411.00 –.10 151,990
Jan'23 406.80 408.40 403.60 405.80 –1.00 82,949
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 65.32 67.16 65.15 66.84 1.54 123,749
Jan'23 63.62 65.21 63.49 64.91 1.28 83,648
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 16.73 16.77 16.66 16.67 –.06 5,060
Jan'23 17.07 17.10 17.00 17.01 –.06 2,686
Wheat (CBT)-5,000bu.; cents per bu.
Dec 860.00 877.75 855.25 861.00 1.25 136,001
March'23 877.00 894.50 874.25 878.75 1.75 72,497
Wheat (KC)-5,000bu.; cents per bu.
Dec 954.00 969.25 948.00 952.00 –.25 73,156
March'23 952.00 967.50 946.75 950.75 … 42,377
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 173.875 175.200 173.775 174.750 .950 2,589
Jan'23 175.100 177.750 175.025 177.250 2.150 22,193
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 146.950 147.975 s 146.950 147.875 .925 7,563
Dec 148.150 149.400 148.050 149.200 1.425 113,801
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 82.475 85.100 81.400 84.950 2.700 85,700
Feb'23 83.575 86.100 83.025 85.975 2.550 40,116
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 492.20 520.40 485.50 509.60 15.60 1,691
Jan'23 480.70 508.00 472.10 494.00 14.30 832
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.75 21.76 21.73 21.76 –.01 4,718
Nov 20.29 20.70 20.28 20.56 .15 5,828
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,366 2,395 2,322 2,340 –37 115,628
March'23 2,355 2,385 2,325 2,340 –27 81,196
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 197.50 199.70 194.05 195.55 –1.15 76,272
March'23 193.00 195.35 190.15 191.35 –1.65 66,982
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.81 18.92 18.67 18.77 –.07 330,399
May 17.85 17.95 17.76 17.88 .01 138,332
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 34.76 … 2,145
March 34.76 … 2,756
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 83.04 84.68 83.00 83.09 –.06 107,250
March'23 81.91 83.42 81.86 81.99 … 64,225
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 196.80 200.75 196.80 199.15 3.45 4,975
Jan'23 190.65 194.65 190.30 192.05 2.65 4,993

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 131-260 133-100 131-010 131-120 –22.0 1,436,628
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 123-200 124-280 123-060 123-120 –11.0 1,214,732
March'23 123-160 124-230 123-040 123-090 –12.0 333
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 110-225 111-130 110-180 110-225 3.5 3,856,495
March'23 111-015 111-240 111-005 111-025 2.0 1,252
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 106-140 107-000 106-125 106-180 5.0 4,010,514

March'23 106-315 107-075 106-200 106-257 5.7 518
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-049 102-119 102-041 102-087 3.9 2,055,617
March'23 102-125 102-169 102-095 102-135 4.0 1,940
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 96.9175 96.9200 96.9175 96.9175 .0000 402,201
Nov 96.1950 96.2050 96.1900 96.2000 .0050 379,079
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 89-215 90-150 89-190 89-215 … 15,815
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5125 96.5150 96.5050 96.5125 .0050 626,885
March'23 95.0600 95.1300 t 95.0600 95.0900 .0200 1,170,049
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 95.7750 95.7800 95.7650 95.7734 .0084 129,130
Dec 94.8900 94.9300 t 94.8750 94.9100 .0150 1,467,708
March'23 94.7500 94.8250 t 94.7450 94.7900 .0300 971,619
Dec 95.1450 95.2750 95.1350 95.2050 .0600 973,423

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .6730 .6737 t .6717 .6727 … 429
Dec .6781 .6785 t .6754 .6763 –.0010 261,546
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7238 .7300 .7225 .7290 .0091 149
Dec .7204 .7302 .7204 .7292 .0091 138,786
BritishPound (CME)-£62,500; $ per £
Oct 1.1259 1.1377 1.1218 1.1374 .0200 982
Dec 1.1243 1.1455 1.1224 1.1379 .0192 256,928
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0014 1.0122 1.0007 1.0108 .0098 44,331
March'23 1.0216 .0099 366
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6243 .6293 .6211 .6290 .0088 142
Dec .6215 .6323 .6215 .6305 .0092 148,686
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04997 .00021 4
Dec .04925 .04950 .04924 .04939 .00018 213,107
Euro (CME)-€125,000; $ per €
Oct .9739 .9798 .9721 .9799 .0074 2,219
Dec .9768 .9899 .9766 .9894 .0124 618,905

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 29658 30361 29640 30230 522 69,691
March'23 30032 30564 29885 30446 535 656
Mini S&P500 (CME)-$50 x index
Dec 3591.00 3702.50 3590.50 3689.25 91.75 2,268,136
March'23 3622.50 3732.00 3620.50 3719.50 93.00 41,806
Mini S&PMidcap400 (CME)-$100 x index
Dec 2249.40 2323.40 2249.40 2313.10 61.90 56,160
March'23 2314.80 62.70 1
MiniNasdaq 100 (CME)-$20 x index
Dec 10720.00 11146.25 10713.00 11110.25 366.25 276,993
March'23 10853.50 11263.75 10835.00 11223.25 368.25 4,080
Mini Russell 2000 (CME)-$50 x index
Dec 1685.00 1747.90 1685.00 1742.00 53.70 545,755
March'23 1712.70 1761.10 1702.80 1756.30 53.60 174
Mini Russell 1000 (CME)-$50 x index
Dec 2016.90 2035.50 1977.10 2029.20 53.10 9,216
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 113.17 113.17 111.79 111.91 –1.29 53,616
March'23 112.60 112.60 111.42 111.52 –1.27 759

Source: FactSet

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)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.454 t l 4.507 3.859 0.399
2.750 10 4.012 s l 4.005 3.447 1.574

0.250 Australia 2 3.398 s l 3.189 3.040 0.052 -104.1 -132.2 -34.3
1.750 10 4.034 s l 4.017 3.734 1.662 2.7 -0.7 8.7

0.000 France 2 2.000 t l 2.002 1.515 -0.669 -244.0 -250.9 -106.4
2.000 10 2.857 t l 2.955 2.315 0.170 -115.0 -106.9 -140.5

0.400 Germany 2 1.954 s l 1.950 1.526 -0.679 -248.5 -256.1 -107.4
1.700 10 2.271 t l 2.353 1.758 -0.164 -173.5 -167.1 -173.9

0.000 Italy 2 2.959 t l 2.980 2.625 -0.475 -148.1 -153.1 -86.9
2.500 10 4.679 t l 4.798 4.043 0.872 67.3 77.4 -70.3

0.005 Japan 2 -0.051 t l -0.044 -0.072 -0.116 -449.0 -455.5 -51.1
0.200 10 0.253 t l 0.254 0.257 0.081 -375.4 -377.0 -149.4

0.000 Spain 2 2.213 s l 2.213 1.823 -0.585 -222.6 -229.8 -98.0
2.550 10 3.425 t l 3.471 2.920 0.459 -58.1 -55.2 -111.6

0.125 U.K. 2 3.561 t l 3.946 3.095 0.585 -87.8 -56.5 19.0
4.250 10 3.974 t l 4.389 3.135 1.106 -3.3 36.5 -46.9

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

AstraZeneca AZN 3.375 4.81 Nov. 16, ’25 36 –39 n.a.

Credit Suisse CS 4.550 8.50 April 17, ’26 425 –30 420

BankofAmerica BAC 4.000 5.52 Jan. 22, ’25 110 –27 117

DeltaAir Lines DAL 7.000 6.35 May1, ’25 190 –16 212

Citigroup C 4.400 5.80 June 10, ’25 137 –14 106

RaytheonTechnologies RTX 4.500 5.73 June 1, ’42 143 –14 148

MorganStanley MS 5.000 5.46 Nov. 24, ’25 103 –13 106

International BusinessMachines IBM 4.150 5.98 May15, ’39 168 –12 163

…Andspreads thatwidened themost

MorganStanley MS 3.700 5.40 Oct. 23, ’24 95 27 68

ORIX ORIX 5.000 5.79 Sept. 13, ’27 155 23 151

WaltDisney DIS 1.750 5.14 Jan. 13, ’26 89 12 84

Dow DOW 7.375 5.98 Nov. 1, ’29 199 12 n.a.

Royal Bank of Canada RY 3.375 5.29 April 14, ’25 84 12 77

Intercontinental Exchange ICE 3.650 5.19 May23, ’25 74 10 62

LloydsBanking LLOYDS 4.582 7.14 Dec. 10, ’25 269 10 n.a.

ToyotaMotor Credit TOYOTA 3.650 5.13 Aug. 18, ’25 68 10 58

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 7.600 12.54 Sept. 15, ’39 65.625 1.88 68.000

Occidental Petroleum OXY 6.450 6.59 Sept. 15, ’36 98.745 1.49 101.480

DishDBS … 7.750 15.23 July 1, ’26 79.375 1.38 78.000

Telecom Italia Capital TITIM 7.200 10.13 July 18, ’36 78.500 1.30 80.500

Sprint Capital … 8.750 6.58 March 15, ’32 115.000 1.00 115.500

VentureGlobal CalcasieuPass VENTGL 4.125 6.71 Aug. 15, ’31 83.000 0.88 84.000

Ball BALL 5.250 6.16 July 1, ’25 97.750 0.63 98.470

OneMain Finance OMF 7.125 9.82 March 15, ’26 92.333 0.58 92.115

…Andwith thebiggest price decreases

WeWork WEWORK 7.875 30.25 May1, ’25 62.250 –1.75 68.500

Occidental Petroleum OXY 6.200 6.58 March 15, ’40 96.090 –1.63 97.750

Embarq … 7.995 21.11 June 1, ’36 41.875 –0.50 48.000

Barclays BACR 5.200 7.88 May12, ’26 91.803 –0.42 94.586

Bombardier BBDBCN 7.450 8.48 May1, ’34 92.500 –0.26 93.875

FordMotor Credit … 3.087 5.77 Jan. 9, ’23 99.400 –0.25 99.788

TevaPharmaceutical Finance … 6.150 8.32 Feb. 1, ’36 82.742 –0.11 85.250

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1884.24 -15.7 U.S. Aggregate 5.020 1.580 5.030

U.S. Corporate IndexesBloomberg Fixed Income Indices

2724.88 -19.8 U.S. Corporate 5.950 2.130 5.970

2683.00 -12.5 Intermediate 5.860 1.570 5.880

3503.81 -31.1 Long term 6.130 2.940 6.130

526.82 -20.8 Double-A-rated 5.150 1.840 5.160

714.85 -20.2 Triple-B-rated 6.260 2.340 6.280

HighYieldBonds ICEBofA

449.84 -13.8 HighYield Constrained 9.438 4.086 9.623

416.66 -17.3 Triple-C-rated 16.536 7.291 16.779

3016.43 -13.2 HighYield 100 8.542 3.669 8.753

387.83 -15.7 Global HighYield Constrained 9.805 4.549 9.945

294.31 -15.7 EuropeHighYield Constrained 8.391 2.731 8.508

U.SAgencyBloomberg Fixed Income Indices

1664.99 -9.1 U.SAgency 4.650 0.900 4.670

1475.26 -7.7 10-20 years 4.630 0.790 4.650

3102.06 -25.7 20-plus years 4.960 2.010 4.960

2423.26 -15.8 Yankee 5.670 1.790 5.690

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

1859.61 -15.1 Mortgage-Backed 5.160 1.810 5.160

1837.34 -13.7 GinnieMae (GNMA) 5.180 1.840 5.180

1091.26 -15.2 Fanniemae (FNMA) 5.160 1.800 5.160

1673.11 -15.7 FreddieMac (FHLMC) 5.150 1.800 5.150

541.87 -10.0 MuniMaster 3.624 0.895 3.787

385.37 -9.4 7-12 year 3.465 0.918 3.641

428.84 -12.8 12-22 year 4.105 1.180 4.271

398.08 -18.0 22-plus year 4.766 1.673 4.878

Global Government J.P.Morgan†

518.14 -13.6 Global Government 3.130 0.840 3.160

752.11 -10.3 Canada 3.550 1.430 3.570

336.10 -17.2 EMU§ 3.089 0.271 3.158

627.80 -17.4 France 2.850 0.150 2.910

451.04 -16.0 Germany 2.230 -0.370 2.310

281.82 -4.3 Japan 0.820 0.310 0.820

485.40 -18.6 Netherlands 2.570 -0.200 2.640

749.30 -27.8 U.K. 4.200 0.720 4.690

705.96 -23.2 EmergingMarkets ** 8.906 4.744 8.926

COMMODITIES wsj.com/market-data/commodities

Antarctica Expedition this December?
Opportunity for group (maximum 4) to join

professionally-guided self-drive
Antarctic expedition including South Pole.
Starts 15 December 2022. Interested?

Email Arctic Trucks: jonathan@arctictrucks.is

UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA

SAN JOSE DIVISION

In re Oracle Corporation Securities Litigation

SUMMARYNOTICE OF (I) PENDENCYOF CLASSACTIONAND PROPOSED SETTLEMENT;
II) SETTLEMENT FAIRNESS HEARING; AND

(III) MOTION FORATTORNEYS’ FEESAND LITIGATION EXPENSES

TO: All persons and entities who purchased or acquired the common stock of Oracle Corporation during the
period from May 10, 2017 through June 20, 2018, inclusive, and were damaged thereby (the “Class”):

PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTSWILLBEAFFECTED BYACLASSACTION LAWSUIT
PENDING IN THIS COURT.

YOUARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil Procedure and an Order of the United
States District Court for the Northern District of California, that the above-captioned litigation (the “Action”) has been certified as
a class action on behalf of the Class, except for certain persons and entities who are excluded from the Class by definition as set
forth in the full printed Notice of (I) Pendency of Class Action and Proposed Settlement; (II) Settlement Fairness Hearing; and
(III) Motion for Attorneys’ Fees and Litigation Expenses (the “Notice”).

YOU ARE ALSO NOTIFIED that the Lead Plaintiff in the Action has reached a proposed settlement of the Action for
$17,500,000 in cash (the “Settlement”) that, if approved, will resolve all claims in the Action.

A hearing will be held on January 12, 2023, at 9:00 a.m., before the Honorable Beth Labson Freeman of the United States
District Court for the Northern District of California, either in person in Courtroom 3 – 5th Floor of the Robert F. Peckham Federal
Building &United States Courthouse, 280 South 1st Street, San Jose, CA95113, or by telephone or videoconference (in the discretion
of the Court), for the following purposes: to determine whether: (1) the proposed Settlement should be approved as fair, reasonable,
and adequate; (2) the Action should be dismissed with prejudice against Defendants, and the Releases specified and described in the
Stipulation and Agreement of Settlement dated June 23, 2022 (and in the Notice), should be granted; (3) the proposed Plan of
Allocation should be approved as fair and reasonable; and (4) the application of Lead Counsel for an award of attorneys’ fees of 20%
of the Settlement Fund (or $3,500,000, plus interest) and payment of litigation expenses of up to $900,000 from the Settlement Fund,
which may include the expenses of Lead Plaintiff directly related to its representation of the Class, should be approved.

If you are a member of the Class, your rights will be affected by the pending Action and the Settlement, and you may
be entitled to share in the Settlement Fund. If you have not yet received the Notice and Claim Form, you may obtain copies of
these documents by contacting the Claims Administrator at Oracle Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 173035,
Milwaukee, WI 53217; (877) 354-3810; or info@OracleSecuritiesLitigation.com. Copies of the Notice and Claim Form can also
be downloaded from the website maintained by the Claims Administrator, www.OracleSecuritiesLitigation.com.

If you are a member of the Class, in order to be eligible to receive a payment under the proposed Settlement, you must submit
a Claim Form postmarked (if mailed), or online, no later than February 3, 2023. If you are a Class Member and do not submit a
proper Claim Form, you will not be eligible to share in the distribution of the net proceeds of the Settlement but you will nevertheless
be bound by any judgments or orders entered by the Court in the Action.

If you are a member of the Class and wish to exclude yourself from the Class, you must submit a request for exclusion such
that it is received no later than December 22, 2022, in accordance with the instructions set forth in the Notice. If you properly
exclude yourself from the Class, you will not be bound by any judgments or orders entered by the Court in the Action and you will
not be eligible to share in the proceeds of the Settlement.

Any objections to the proposed Settlement, the proposed Plan of Allocation, or Lead Counsel’s motion for attorneys’ fees and
reimbursement of expenses must be filed with the Court no later than December 22, 2022, in accordance with the instructions set
forth in the Notice.
Please do not contact the Court, the Clerk’s office, Oracle, or its counsel regarding this notice. All questions about this
notice, the proposed Settlement, or your eligibility to participate in the Settlement should be directed to Lead Counsel or the
Claims Administrator.

Inquiries, other than requests for the Notice and Claim Form, should be made to Lead Counsel:
BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP

John Rizio-Hamilton, Esq.
1251 Avenue of the Americas
New York, NY 10020

(800) 380-8496 (toll free)
settlements@blbglaw.com

Requests for the Notice and Claim Form should be made to:
Oracle Securities Litigation

c/o A.B. Data, Ltd.
P.O. Box 173035

Milwaukee, WI 53217
(877) 354-3810 (toll free)

www.OracleSecuritiesLitigation.com
By Order of the Court

CLASSACTION

Case No. 18-cv-04844-BLF

DRY EYE SOLUTION®
All natural dry eye treatment

Product brand acquisition offering
Distributed in the U.S.A., S. Korea, China

Current sales $22 million U.S.
541-660-5231 No Text messages

Willem.biologicaquaresearch@gmail.com

Business For Sale By Owner
Turn key roll off dumpster
rental business. Upstate
NY. Great reputation

and room to grow clientele.
Serious Inquiries only.

518-429-0575

Commercial 6200 SFWhse/ Office 2+ acres
I-90 direct access (1 of few left between Chicago &

Sioux Falls) Growing area between Rochester/Mankato
MN. 6 loading dock height doors. Two 16 ft doors with
grade level access. Office insulated with 2 x 6 firewalls

$349,900
Contact Kari 715-977-1344

https://matrix.commondataplatform.com/matrix/
shared/9MJHk42Zbj/121014thStreetNE

NOTICE TO: ALL FORMER SECURITY HOLDERS
OF EXECVISION, INC., a Delaware corporation

(“ExecVision”)
The current sole stockholder of ExecVision, Mediafly,
Inc., has filed a Petition in the Delaware Court of
Chancery under Section 205 of the Delaware General
Corporation Law seeking validation of defective
corporate acts related to the conversion of Vorsight,
LLC, a Virginia limited liability company, into a Delaware
corporation, Vorsight, Inc., which subsequently changed
its name to ExecVision (the “Petition”). The Petition
seeks to validate putative actions taken in December
2015 including: (1) the conversion of Vorsight, LLC into
a Delaware corporation, (2) the conversion of ownership
interests in Vorsight, LLC into stock of ExecVision,
(3) adoption of the initial bylaws of ExecVision, and
(4) the election of David Stillman, Stephen Richard,
Mudar Yaghi and Robert Means as the initial directors
or ExecVision. The legal proceeding is captioned: IN RE
EXECVISION, C.A. No. 2022-0588-VCC. The Petition and
related filings are available for review during regular
office hours at the Office of the Register in Chancery
in the Court of Chancery of the State of Delaware, 500
North King Street, Wilmington, Delaware 19801 (the
“Courthouse”). If you have questions, you may contact
Petitioner’s counsel: R. Judson Scaggs Jr., Morris,
Nichols, Arsht & Tunnell LLP, 1201 North Market Street,
P.O. Box 1347, Wilmington, DE 19899-1347, rscaggs@
morrisnichols.com. The Court will hold a hearing on
the Petition at 1:30 p.m. on October 27, 2022 at the
Courthouse. Any written objection to the Court granting
validation of the defective acts requested in the Petition
must be received by the Court and Petitioner’s counsel
on or before 5:00 p.m. (EDT) on October 25, 2022. You
may also appear and object in person at the hearing.

PUBLIC NOTICE
In re Prodigy Network LLC, et al.,
Case # 21-10622-JTD (Del. Bkr.)

On October 17, 2022, the Ch. 7 Trustee filed a Motion
for an Order: (I) Approving Settlement Agreement
Pursuant to Rule 9019; (II) Approving Sale of Insurance
Policy to Carrier; and (III) Granting Related Relief.
The Trustee seeks court approval to settle claims with
Great American Ins. Co. (“GAIC”). GAIC will be released
from all further obligations under its Policy. If you
have claims against or involving Prodigy Network LLC,
its related entities, or the Policy, YOUR RIGHTS MAY
BE AFFECTED. Any objection must be made in writing,
and filed and served by Nov. 15, 2022.
For more information, please contact Gregory F.
Fischer, Esq., gfischer@cozen.com, (302) 295-2000.
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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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Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 2.17%
TABBank 2.84%
Ogden, UT 800-355-3063

Presidential Bank, FSB 2.85%
Bethesda,MD 800-799-1424

First InternetBankof Indiana 3.66%
Indianapolis, IN 888-873-3424

ColoradoFederal SavingsBank 3.70%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 3.75%
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 3.00-3.25 3.00-3.25 0.00 l 3.25 1.25
Prime rate* 6.25 6.25 3.25 l 6.25 1.25
Libor, 3-month 4.23 3.92 0.12 l 4.23 2.26
Moneymarket, annual yield 0.24 0.22 0.07 l 0.24 -0.48
Five-year CD, annual yield 2.17 2.10 0.41 l 2.17 0.67
30-yearmortgage, fixed† 7.24 7.05 3.09 l 7.24 3.31
15-yearmortgage, fixed† 6.47 6.24 2.42 l 6.47 3.13
Jumbomortgages, $647,200-plus† 7.27 7.08 3.09 l 7.27 2.84
Five-year adjmortgage (ARM)† 5.38 5.34 2.82 l 5.38 0.87
New-car loan, 48-month 5.99 5.99 3.41 l 5.99 1.50
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 563.66 11.58 2.10 –25.3
MSCIACWI ex-USA 249.18 2.62 1.06 –27.6
MSCIWorld 2431.84 55.20 2.32 –24.8
MSCIEmergingMarkets 865.77 2.44 0.28 –29.7

Americas MSCIACAmericas 1400.34 36.98 2.71 –23.4
Canada S&P/TSXComp 18621.02 294.67 1.61 –12.3
LatinAmer. MSCIEMLatinAmerica 2159.04 37.09 1.75 1.4
Brazil BOVESPA 113623.98 1551.64 1.38 8.4
Chile S&P IPSA 3121.23 79.92 2.63 11.2
Mexico S&P/BMV IPC 46220.72 777.37 1.71 –13.2

EMEA STOXXEurope600 398.48 7.17 1.83 –18.3
Eurozone EuroSTOXX 376.67 6.92 1.87 –21.3
Belgium Bel-20 3454.10 67.00 1.98 –19.9
Denmark OMXCopenhagen20 1601.68 9.72 0.61 –14.1
France CAC40 6040.66 108.74 1.83 –15.6
Germany DAX 12649.03 211.22 1.70 –20.4
Israel TelAviv 1872.68 … Closed –5.3
Italy FTSEMIB 21319.73 388.92 1.86 –22.0
Netherlands AEX 640.95 10.37 1.64 –19.7
Russia RTS Index 1027.83 37.17 3.75 –35.6
SouthAfrica FTSE/JSEAll-Share 66190.75 1919.39 2.99 –10.2
Spain IBEX35 7557.00 174.50 2.36 –13.3
Sweden OMXStockholm 728.48 15.62 2.19 –29.8
Switzerland SwissMarket 10498.71 169.37 1.64 –18.5
Turkey BIST 100 3847.62 220.66 6.08 107.1
U.K. FTSE 100 6920.24 61.45 0.90 –6.3
U.K. FTSE250 17502.84 470.02 2.76 –25.5

Asia-Pacific MSCIACAsiaPacific 137.04 –0.81 –0.59 –29.0
Australia S&P/ASX200 6664.40 –94.43 –1.40 –10.5
China Shanghai Composite 3084.94 12.96 0.42 –15.2
HongKong HangSeng 16612.90 25.21 0.15 –29.0
India S&PBSESensex 58410.98 491.01 0.85 0.3
Japan NIKKEI 225 26775.79 –314.97 –1.16 –7.0
Singapore Straits Times 3015.75 –23.86 –0.78 –3.5
SouthKorea KOSPI 2219.71 7.16 0.32 –25.5
Taiwan TAIEX 12966.05 –162.07 –1.23 –28.8
Thailand SET 1571.40 10.62 0.68 –5.2
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 30311.95 29997.62 30185.82 550.99 1.86 36799.65 28725.51 -14.4 -16.9 3.8
TransportationAvg 12854.91 12649.06 12801.54 298.16 2.38 17039.38 11999.40 -16.2 -22.3 6.8
UtilityAverage 873.97 857.87 865.50 18.39 2.17 1071.75 838.99 -2.7 -11.8 0.1
Total StockMarket 37161.89 36628.52 37047.61 991.40 2.75 48929.18 36056.21 -20.5 -23.8 6.5
Barron's 400 887.16 862.18 883.69 21.50 2.49 1127.20 825.73 -15.6 -20.1 8.9

NasdaqStockMarket
NasdaqComposite 10696.59 10569.69 10675.80 354.41 3.43 16057.44 10321.39 -28.9 -31.8 9.4
Nasdaq-100 11090.87 10959.74 11062.53 370.47 3.46 16573.34 10692.06 -27.7 -32.2 11.7

S&P
500 Index 3689.73 3638.65 3677.95 94.88 2.65 4796.56 3577.03 -18.0 -22.8 7.1
MidCap400 2315.08 2276.26 2307.51 62.30 2.77 2910.70 2200.75 -16.3 -18.8 6.0
SmallCap600 1123.40 1104.14 1121.13 30.08 2.76 1466.02 1064.45 -18.0 -20.0 5.5

Other Indexes
Russell 2000 1738.70 1701.16 1735.75 53.35 3.17 2442.74 1649.84 -23.5 -22.7 4.0
NYSEComposite 13989.86 13607.31 13923.21 315.91 2.32 17353.76 13472.18 -17.4 -18.9 2.2
Value Line 511.36 495.91 509.72 13.81 2.78 696.40 491.56 -23.8 -24.1 -0.6
NYSEArcaBiotech 4761.47 4615.01 4750.14 135.12 2.93 5815.27 4208.43 -14.2 -13.9 3.4
NYSEArcaPharma 771.31 757.21 769.48 12.27 1.62 887.27 737.50 4.3 -7.0 9.1
KBWBank 101.97 100.40 101.12 2.92 2.98 147.56 94.66 -26.5 -23.5 0.3
PHLX§Gold/Silver 100.66 98.88 99.08 2.66 2.76 167.76 91.40 -24.1 -25.2 3.2
PHLX§Oil Service 69.24 67.90 68.47 1.75 2.62 88.37 49.14 4.6 29.9 2.3
PHLX§Semiconductor 2241.59 2194.40 2211.66 49.34 2.28 4039.51 2162.32 -33.8 -44.0 11.2
CboeVolatility 32.59 30.70 31.37 -0.65 -2.03 36.45 15.01 92.3 82.2 31.5

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 5,927.5 368.06 1.24 0.34 368.10 349.33
CiscoSystems CSCO 5,285.0 41.31 0.01 0.02 41.40 39.30
InvescoQQQTrust I QQQ 4,791.6 270.38 1.03 0.38 270.40 261.97
BankofAmerica BAC 4,017.6 33.84 0.22 0.64 33.87 33.59

Apple AAPL 3,820.5 142.60 0.19 0.13 142.64 142.10
iShMSCI EmergingMkts EEM 3,442.5 35.25 0.10 0.28 35.35 35.13
ProSharesUltraProQQQ TQQQ 3,410.7 19.55 0.25 1.30 19.57 19.30
Rentokil Initial ADR RTO 3,242.7 28.64 0.24 0.85 28.64 28.40

Percentage gainers…
RaMedical Systems RMED 2,473.4 7.23 1.78 32.66 7.65 5.07
fuboTV FUBO 1,482.8 4.51 0.46 11.36 4.72 3.85
AnteroResources AR 923.9 35.45 1.52 4.48 36.56 33.82
PrometheusBiosciences RXDX 83.1 50.28 2.14 4.45 50.28 47.01
AlgomaSteel Group ASTL 127.4 6.97 0.28 4.19 6.97 6.63

...And losers
Dragonfly Energy DFLI 188.9 8.50 -1.08 -11.27 10.25 8.11
HudbayMinerals HBM 244.4 3.76 -0.20 -5.05 3.96 3.76
Immunogen IMGN 140.2 6.00 -0.31 -4.91 6.33 6.00
ParkHotels Resorts PK 335.8 11.84 -0.54 -4.36 12.38 11.84
MuellerWater Products MWA 167.4 10.36 -0.47 -4.34 10.83 10.36

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 951,365,876 10,284,908
Adv. volume* 893,897,673 8,966,484
Decl. volume* 54,813,666 1,175,576
Issues traded 3,351 292
Advances 2,670 174
Declines 552 103
Unchanged 129 15
Newhighs 43 1
New lows 120 22
ClosingArms† 0.35 0.33
Block trades* 4,870 104

Nasdaq NYSEArca

Total volume*4,439,199,605 307,014,075
Adv. volume*3,763,334,607 264,788,949
Decl. volume* 657,399,251 41,332,765
Issues traded 4,908 1,744
Advances 3,472 1,540
Declines 1,161 190
Unchanged 275 14
Newhighs 70 8
New lows 208 27
ClosingArms† 0.52 1.56
Block trades* 22,542 1,514

* 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

ProSharesUltraProQQQ TQQQ 224,344 25.4 19.30 9.85 91.68 16.32
ProShUltraProShrtQQQ SQQQ 138,081 4.0 58.00 -9.91 69.55 28.15
AcordaTherapeutics ACOR 126,684 38960.2 0.90 167.52 4.83 0.26
DirexionDly SCOND3BL SOXL 110,525 25.5 7.33 5.77 74.21 6.21
SPDRS&P500 SPY 91,373 14.0 366.82 2.57 479.98 348.11

Bank ofAmerica BAC 87,789 119.9 33.62 6.06 50.11 29.31
Apple AAPL 84,940 4.9 142.41 2.91 182.94 129.04
Tesla TSLA 78,819 6.6 219.35 7.01 414.50 204.16
AdvancedMicroDevices AMD 76,697 -7.9 57.96 3.61 164.46 54.57
CanoHealth CANO 75,312 1380.2 4.73 -42.53 12.87 3.81
* 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

ChengheAcquisition Cl A CHEA 520 6602 10.12 0.20 10.12 9.98
Tech TelecomAcqnClA TETE 519 5649 10.20 0.52 10.22 9.89
Leuthold Core ETF LCR 454 4559 27.97 0.92 32.77 27.50
TZPStrategiesAcqnCl A TZPS 1,500 3577 9.97 0.10 9.97 9.70
MilestonePharm MIST 9,561 3296 6.65 -21.67 9.85 3.98

ArchaeaEnergy LFG 34,205 3160 26.02 54.15 26.11 12.59
Rentokil Initial ADR RTO 9,682 2691 28.40 1.87 42.61 25.35
NGMBiopharmaceuticals NGM 11,698 2476 3.41 -70.48 21.63 2.92
PerceptionCapital II PCCT 1,085 2381 10.21 0.25 10.23 9.82
MoringaAcquisition Cl A MACA 182 2319 9.95 0.00 9.96 9.66
* 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
10675.80 s 354.41, or 3.43%
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:

23.02 35.41
20.34 28.25
1.00 0.69
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1024.57 -1.69 -0.16 1264.48 893.10 6.73 8.28
Refinitiv/CCCRB Index 275.33 -1.37 -0.49 329.59 218.39 15.74 18.49
Crude oil,$per barrel 85.46 -0.15 -0.18 123.70 65.57 3.66 13.63
Natural gas,$/MMBtu 5.999 -0.454 -7.04 9.680 3.561 20.24 60.83
Gold,$per troy oz. 1657.00 15.30 0.93 2040.10 1623.30 -6.11 -9.33

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 2047.290 4.350 4.220 4.370 1.060 –13.761 –3.361

U.S. Treasury Long, Bloomberg3054.230 4.230 4.070 4.230 1.720 –29.645 –9.013

Aggregate, Bloomberg 1884.240 5.020 4.820 5.030 1.580 –15.596 –3.617

Fixed-RateMBS, Bloomberg1859.610 5.160 4.890 5.160 1.810 –15.230 –4.204

HighYield 100, ICEBofA 3016.430 8.542 8.411 8.753 3.669 –12.395 –1.044

MuniMaster, ICEBofA 541.873 3.624 3.655 3.787 0.895 –9.368 –1.227

EMBIGlobal, J.P.Morgan 705.960 8.906 8.608 8.926 4.744 –22.955 –6.552

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Inpixon INPX 9.11 4.33 90.59 78.00 4.17 -84.4
ArchaeaEnergy LFG 26.02 9.14 54.15 26.11 12.59 45.9
OPALFuels OPAL 9.85 2.86 40.92 12.35 5.94 1.3
MerrimackPharm MACK 4.41 1.07 32.04 7.41 3.00 -7.5
Dragonfly Energy DFLI 9.58 2.08 27.73 27.95 7.25 -3.8

InventivaADR IVA 6.70 1.12 20.07 15.78 3.49 -50.9
EternaTherapeutics ERNA 4.92 0.82 19.94 202.00 3.40 -97.4
Roblox RBLX 42.61 7.05 19.83 141.60 21.65 -45.2
SeritageGrowthPropA SRG 9.91 1.60 19.25 17.12 4.90 -32.5
ReataPharmaceuticalsA RETA 35.89 5.68 18.80 114.80 18.47 -62.8

BandwidthCl A BAND 11.09 1.74 18.61 92.63 9.20 -87.7
Anavex Life Sciences AVXL 12.49 1.89 17.83 23.73 7.13 -29.7
Wag!Group PET 3.43 0.51 17.47 13.13 1.96 -64.7
Brilliant Earth Cl A BRLT 7.89 1.17 17.41 20.39 3.60 -41.8
TangoTherapeutics TNGX 6.01 0.84 16.25 14.31 3.18 -54.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NGMBiopharmaceuticals NGM 3.41 -8.14 -70.48 21.63 2.92 -82.2
MinervaNeurosciences NERV 4.09 -9.34 -69.55 15.27 2.51 -60.5
Intelligent Living ILAG 2.99 -3.52 -54.07 26.40 1.49 ...
CanoHealth CANO 4.73 -3.50 -42.53 12.87 3.81 -57.4
Gravitas EducationADR GEHI 13.30 -5.76 -30.22 62.60 10.30 -77.3

FingerMotion FNGR 4.90 -1.73 -26.09 9.80 0.62 -25.9
SHFHoldings SHFS 3.30 -0.93 -21.99 30.47 3.18 -67.0
MilestonePharm MIST 6.65 -1.84 -21.67 9.85 3.98 15.7
Laser Photonics LASE 3.94 -0.97 -19.76 5.50 1.82 ...
FLJGroupADR FLJ 1.97 -0.35 -15.09 5.10 0.60 -52.7

DirexionDlyDJBear 3X WEBS 39.94 -6.97 -14.86 61.40 13.12 183.7
MartinMidstreamPtrs MMLP 2.81 -0.49 -14.85 5.98 2.52 -19.0
MicroSect FANG+ -3X Invr FNGD 65.91 -10.69 -13.96 98.10 32.50 58.4
SOBRSafe SOBR 2.59 -0.41 -13.67 15.00 0.80 -69.2
MicroCloudHologram HOLO 2.24 -0.34 -13.18 35.00 1.57 -77.5

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0066152.4895 48.5
Brazil real .1894 5.2800 –5.2
Canada dollar .7289 1.3719 8.5
Chile peso .001029 971.85 14.1
Colombiapeso .000211 4735.01 16.5
EcuadorUSdollar 1 1 unch
Mexico peso .0500 19.9979 –2.5
Uruguay peso .02426 41.2250 –7.8
Asia-Pacific
Australian dollar .6292 1.5893 15.5
China yuan .1390 7.1964 13.2
HongKong dollar .1274 7.8502 0.7
India rupee .01217 82.198 10.3
Indonesia rupiah .0000646 15488 8.7
Japan yen .006710 149.04 29.5
Kazakhstan tenge .002113 473.25 8.8
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2120 4.7170 13.2
NewZealand dollar .5637 1.7740 21.3
Pakistan rupee .00455 219.750 24.7
Philippines peso .0170 58.877 15.4
Singapore dollar .7035 1.4215 5.4
SouthKoreawon .0006986 1431.53 20.4
Sri Lanka rupee .0027248 367.00 80.9
Taiwan dollar .03126 31.991 15.4
Thailand baht .02625 38.090 14.6

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004109 24335 6.5
Europe
CzechRep. koruna .04005 24.966 14.1
Denmark krone .1323 7.5572 15.5
Euro area euro 0.9844 1.0159 15.5
Hungary forint .002390 418.42 28.9
Iceland krona .006975 143.36 10.5
Norway krone .0950 10.5315 19.6
Poland zloty .2052 4.8741 21.0
Russia ruble .01612 62.050 –17.0
Sweden krona .0897 11.1477 23.1
Switzerland franc 1.0041 .9959 9.2
Turkey lira .0538 18.5826 39.5
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1359 .8804 19.1
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0508 19.6790 25.3
Israel shekel .2842 3.5192 13.2
Kuwait dinar 3.2242 .3102 2.5
Oman sul rial 2.5977 .3850 –0.01
Qatar rial .2747 3.641 –0.03
SaudiArabia riyal .2660 3.7595 0.1
SouthAfrica rand .0553 18.0682 13.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index104.22 –0.87–0.83 16.38

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
30185.82 s550.99, or 1.86%
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

17.82 23.14
16.19 19.07
2.36 1.81

36799.65, 01/04/22
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S&P 500 Index
3677.95 s94.88, or 2.65%
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

17.85 30.49
16.37 21.87
1.80 1.32

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Oct 14 Oct 7 High Low

Federal funds (effective)
3.08 3.08 3.08 0.08

Commercial paper
Nonfinancial
1-month 3.16 3.08 3.16 0.05
2-month 3.44 3.27 3.44 0.05
3-month 3.74 3.47 3.74 0.06
Financial
1-month 3.20 3.14 3.20 0.07
2-month 3.45 3.29 3.45 0.11
3-month 3.65 3.52 3.65 0.11

Discountwindowprimary credit
3.25 3.25 3.25 0.25

Treasury yields at constant
maturities
1-month 3.20 2.95 3.20 0.03
3-month 3.74 3.46 3.74 0.05

WeekEnded 52-Week
Oct 14 Oct 7 High Low

6-month 4.24 4.02 4.24 0.06
1-year 4.38 4.15 4.38 0.11
2-year 4.38 4.18 4.38 0.37
3-year 4.38 4.19 4.38 0.66
5-year 4.18 3.98 4.18 1.09
7-year 4.09 3.87 4.09 1.36
10-year 3.95 3.75 3.95 1.43
20-year 4.22 4.04 4.22 1.85

Treasury yields (secondarymarket)
1-month 3.06 2.82 3.06 0.02
3-month 3.60 3.32 3.60 0.05
6-month 4.10 3.90 4.10 0.06

TIPS
5-year 1.81 1.69 1.81 -1.88
7-year 1.69 1.58 1.69 -1.47
10-year 1.62 1.52 1.62 -1.14
20-year 1.64 1.58 1.64 -0.72
Long-termavg 1.91 1.87 1.91 -0.60

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

DividendChanges

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AgreeRealty ADC 4.5 .24 /.234 M Nov14 /Oct31
McDonald's MCD 2.5 1.52 /1.38 Q Dec15 /Dec01
NorthwestNatural NWN 4.2 .485 /.4825 Q Nov15 /Oct31

Stocks
EternaTherapeutics ERNA 1:20 /Oct17
Salarius Pharmaceuticals SLRX 1:25 /Oct17

Foreign
BancoMacroADR BMA 4.7 .08504 M Oct31 /Oct24
BancoSantBrasil ADR BSBR 8.1 .04467 Nov30 /Oct25
BancoSantBrasil ADR BSBR 8.1 .04162 Nov30 /Oct25
Cementos PacasmayoADR CPAC 9.6 .52761 A Dec12 /Nov17
Genpact G 1.1 .125 Q Dec23 /Dec09
KnotOffshore Partners KNOP 13.4 .52 Q Nov09 /Oct27

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

CashPrices Monday, October 17, 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.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 176.650
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 17.450

Metals
Gold, per troy oz
Engelhard industrial 1667.00
Handy&Harmanbase 1664.75
Handy&Harman fabricated 1847.87
LBMAGold PriceAM *1655.15
LBMAGold Price PM *1649.30
Krugerrand,wholesale-e 1733.39
Maple Leaf-e 1774.86
AmericanEagle-e 1774.86
Mexican peso-e 2139.95
Austria crown-e 1628.91
Austria phil-e 1741.69
Silver, troy oz.
Engelhard industrial 19.0000
Handy&Harmanbase 18.7570
Handy&Harman fabricated 23.4460
LBMAspot price *£16.6900
(U.S.$ equivalent) *18.7650
Coins,wholesale $1,000 face-a 19266
Othermetals
LBMAPlatinumPrice PM *911.0
Platinum,Engelhard industrial 923.0
Palladium,Engelhard industrial 2055.0
Aluminum, LME, $ permetric ton *2309.0
Copper,Comex spot 3.4555
IronOre, 62%FeCFRChina-s 93.8
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 750
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 72875
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 71900
BMICobalt sulphate, EXWChina, >20.5% -v,m 8601
BMINickel Sulphate, EXWChina, >22%-v,m 5464
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 770

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7550
Cotton,1 1/16 std lw-mdMphs-u 0.8609
Cotlook 'A' Index-t *102.60
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Monday

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 232
Corn,No. 2 yellow,Cent IL-bp,u 6.6100
Corn gluten feed,Midwest-u,w 219.9
Corn glutenmeal,Midwest-u,w 659.0
Cottonseedmeal-u,w 475
Hominy feed,Cent IL-u,w 198
Meat-bonemeal,50%proMnpls-u,w 368
Oats,No.2milling,Mnpls-u 4.2900
Rice, LongGrainMilled, No. 2AR-u,w 34.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 480.50
Soybeans,No.1 yllw IL-bp,u 13.4300
Wheat,Spring14%-proMnpls-u 11.2025
Wheat,No.2 soft red,St.Louis-u 7.7600
Wheat -Hard - KC (USDA) $ per bu-u 10.1700
Wheat,No.1softwhite,Portld,OR-u 9.2000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 226.49
select 1-3,600-900 lbs.-u 197.95
Broilers, National compwtd. avg.-u,w 1.2174
Butter,AAChicago-d 3.1675
Cheddar cheese,bbl,Chicago-d 218.00
Cheddar cheese,blk,Chicago-d 205.00
Milk,Nonfat dry,Chicago lb.-d 148.75
Coffee,Brazilian,Comp-y 1.9161
Coffee,Colombian, NY-y 2.6378
Eggs,largewhite,Chicago-u 2.7950
Flour,hardwinter KC-p 23.95
Hams,17-20 lbs,Mid-US fob-u 1.18
Hogs,Iowa-So.Minnesota-u 92.41
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1738
Steers,Tex.-Okla. Choice-u 145.00
Steers,feeder,Okla. City-u,w 175.00

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 64.0000
Grease,choicewhite,Chicago-h 0.7250
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6855
Tallow,bleach;Chicago-h 0.7400
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=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 10/14

Source: Dow JonesMarket Data

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates October 17, 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
Sept. index ChgFrom (%)

level Aug. '22 Sept. '21

U.S. consumer price index
All items 296.808 0.22 8.2
Core 298.442 0.43 6.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 6.25 6.25 6.25 3.25
Canada 5.45 5.45 5.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 1.25 1.25 1.25 0.00
Switzerland 1.00 1.00 1.00 0.00
Britain 2.25 2.25 2.25 0.10
Australia 2.60 2.60 2.60 0.10

Overnight repurchase
U.S. 3.04 3.07 3.09 0.01

U.S. government rates

Discount
3.25 3.25 3.25 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective September 22, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effective September 22, 2022.
SecuredOvernight FinancingRate is as of
October 14, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 3.0900 3.0800 3.0900 0.0800
High 3.2500 3.2500 3.2500 0.0900
Low 3.0600 3.0600 3.0600 0.0200
Bid 3.0700 3.0700 3.0800 0.0600
Offer 3.0900 3.0900 3.1200 0.0800

Treasury bill auction
4weeks 3.250 2.920 3.250 0.020
13weeks 3.820 3.340 3.820 0.045
26weeks 4.245 3.850 4.245 0.060

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.448 6.337 6.485 2.452
60days 6.599 6.446 6.625 2.477

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
5.00 5.00 5.00 2.00

Commercial paper (AA financial)
90days 3.58 n.a. 3.79 0.10

Libor
Onemonth 3.47986 3.31671 3.47986 0.08088
Threemonth 4.22657 3.91914 4.22657 0.12388
Sixmonth 4.67371 4.42743 4.68529 0.16625
One year 5.31243 5.05000 5.31243 0.29213

SecuredOvernight FinancingRate
3.04 3.05 3.05 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 3.060 32.740 3.065 0.015
MBS 3.098 22.200 3.175 0.018

Week —52-WEEK—
Latest ago High Low

Highs
AveoPharma AVEO 10.59 4.6
AxiosSustGrwA AXAC 10.15 0.1
AlphaStarAcqn ALSA 10.11 0.1
AltimarAcqnIIIA ATAQ 10.00 -0.2
AmylyxPharm AMLX 37.05 3.5
AnzuSpecialI A ANZU 9.91 0.3
ApolloStratII A APGB 10.00 0.2
ArchaeaEnergy LFG 26.11 54.1
ArctosNorthA ANAC 10.03 0.2
ArdmoreShipping ASC 11.19 5.1
AuraFatProjects AFARU 10.11 0.5
AvistaPubII A AHPA 10.31 0.3
Banner BANR 67.05 2.9
BlueRiverA BLUA 9.95 0.1
Bowlero BOWL 14.99 2.4
BuildAcqnA BGSX 9.90 0.4
C&F Fin CFFI 59.40 4.8
CF Acqn IV A CFIV 9.97 -0.1
CF Acqn VIII A CFFE 10.80 0.3
CapitalCityBank CCBG 35.77 1.3
ChemoCentryx CCXI 51.98 0.1
ChengheAcqn CHEAU 10.15 0.4
CityHolding CHCO 95.29 1.9

52-Wk %
Stock Sym Hi/Lo Chg

ClarimAcqnA CLRM 9.92 ...
ClassAccelA CLAS 9.94 0.2
ClimateReal II A CLIM 10.03 0.1
ClimateRock CLRCU 10.22 -0.2
Colonnade II A CLAA 9.97 0.2
ConstellationI A CSTA 9.99 ...
CorpAmAirports CAAP 7.51 2.6
Cullen/Frost CFR 147.87 1.3
DHB Capital A DHBC 9.93 ...
DilaCapitalA DILA 9.98 0.1
DecarbPlusIV A DCRD 10.19 -0.1
elfBeauty ELF 41.91 5.4
EQ Health A EQHA 9.92 ...
ESM Acqn A ESM 9.97 -0.1
Empower&IncA EPWR 9.94 0.1
EnergemA ENCP 10.21 0.1
FatProjectsAcqn FATP 10.00 0.1
FirstBusFinSvcs FBIZ 36.92 1.3
FortistarSustA FSSI 9.96 0.2
FortressCapA FCAX 10.00 ...
FortressVal III A FVT 9.99 0.1
ForumMergerIV A FMIV 9.88 0.1
GlbPtrII A GPAC 10.00 0.1
GoldenArrowA GAMC 9.87 ...
H.I.G.AcqnA HIGA 10.05 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Monday, October 17, 2022

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.

HNR Acqn HNRA 10.14 0.9
HeritageCommerce HTBK 13.20 2.8
IVERICbio ISEE 22.40 5.1
IgnyteAcqn IGNY 10.35 0.1
IndustrsBachoco IBA 48.69 0.5
InFinTAcqnUn IFIN.U 10.24 0.5
IntegratedWellA WEL 10.16 0.1
IntlBcshs IBOC 47.19 2.0
IntlSeaways INSW 39.44 0.4
IridiumComm IRDM 49.56 4.9
IrisAcqn IRAA 9.90 0.2
ItiquiraAcqnA ITQ 10.05 ...
JattAcqnA JATT 10.19 0.4
KL Acqn A KLAQ 9.96 0.1
KairosAcqnA KAIR 10.00 0.1
KairousAcqn KACL 10.12 0.2
ManaCapAcqn MAAQ 10.25 1.6
MarlinTechA FINM 9.99 0.1
MasonIndlTechA MIT 9.92 0.1
MidlandStBncpPfA MSBIP 25.53 0.8
MissionAdvA MACC 9.91 0.1
MontereyBioAcqn MTRY 10.38 2.0
MusicAcqnA TMAC 9.91 0.1
NaborsEnerA NETC 10.14 0.3

52-Wk %
Stock Sym Hi/Lo Chg

Continued on Page B10

Net
Stock SymClose Chg

A B C
ABB ABB 26.09 0.94
ADT ADT 8.35 0.34
AECOM ACM 70.38 1.93
AES AES 23.88 0.57
Aflac AFL 59.63 0.50
AGCO AGCO 109.22 1.73
Ansys ANSS 211.80 8.59
APA APA 40.10 0.17
ASETech ASX 5.04 0.22
ASML ASML 392.22 13.09
AT&T T 15.31 0.32
AbbottLabs ABT 103.52 2.61
AbbVie ABBV 144.41 1.47
Abiomed ABMD 257.87 8.59
AcadiaHealthcareACHC 82.39 2.20
Accenture ACN 262.22 9.50
ActivisionBliz ATVI 71.76 -0.37
Adobe ADBE 293.50 5.56
AdvanceAuto AAP 169.86 1.29
AdvDrainageSysWMS 125.62 5.87
AdvMicroDevicesAMD 57.96 2.02
Aegon AEG 4.07 0.09
AerCap AER 49.82 1.08
AgilentTechs A 130.56 4.86
agilon health AGL 21.33 0.15
AgnicoEagle AEM 41.37 1.25
AirProducts APD 237.36 4.83
Airbnb ABNB 116.50 7.34
AkamaiTech AKAM 82.54 2.56
Albemarle ALB 248.03 10.56
Albertsons ACI 26.43 0.22
Alcoa AA 39.38 1.03
Alcon ALC 59.74 2.16
AlexandriaRlEstARE 134.19 2.64
Alibaba BABA 76.77 3.75
AlignTech ALGN 211.44 9.81
Alleghany Y 847.78 5.59
Allegion ALLE 93.53 3.59
AlliantEnergy LNT 49.74 0.81
Allstate ALL 133.50 1.06
AllyFinancial ALLY 30.11 0.86
AlnylamPharm ALNY 195.09 9.56
Alphabet C GOOG 100.78 3.60
Alphabet A GOOGL 99.97 3.41
Altria MO 44.59 -0.64
Amazon.com AMZN 113.79 6.89
Ambev ABEV 2.79 0.05
Amcor AMCR 10.99 0.15
Amdocs DOX 80.22 1.21
Amerco UHAL 532.00 10.66
Ameren AEE 77.71 1.46
AmericaMovil A AMOV 16.27 0.41
AmericaMovil AMX 16.64 0.49
AmerAirlines AAL 13.20 0.09
AEP AEP 85.05 1.53
AmerExpress AXP 141.54 4.73
AmericanFin AFG 131.15 2.85
AmHomes4RentAMH 31.63 1.10
AIG AIG 51.73 1.02
AmerTowerREITAMT 192.49 6.71
AmerWaterWorksAWK 131.42 2.98
AmericoldRealty COLD 23.20 0.58
Ameriprise AMP 267.05 9.18
AmerisourceBrgnABC 142.38 1.78
Ametek AME 116.96 3.70
Amgen AMGN 252.93 1.59
Amphenol APH 69.37 2.32
AnalogDevicesADI 139.12 2.39
AB InBev BUD 46.65 1.08
AnnalyCap NLY 16.96 0.32
AnteroResourcesAR 33.93 -0.08
Aon AON 277.51 6.70
ApellisPharm APLS 58.40 1.46
ApolloGlbMgmtAPO 48.92 1.56
Apple AAPL 142.41 4.03
ApplMaterials AMAT 74.41 -0.41
Applovin APP 18.44 0.61
Aptargroup ATR 97.32 2.24
Aptiv APTV 85.34 3.95
Aramark ARMK 34.00 0.73
ArcelorMittal MT 21.57 0.73
ArchCapital ACGL 48.08 1.08
ArcherDaniels ADM 85.76 2.38
AresMgmt ARES 64.44 3.36
arGEN-X ARGX 361.05 9.62
AristaNetworksANET 104.56 4.19
ArrowElec ARW 95.48 2.23
AscendisPharma ASND 112.06 4.73
AspenTech AZPN 252.33 10.28
Assurant AIZ 151.52 4.17
AstraZeneca AZN 56.18 1.21
Atlassian TEAM 204.67 15.67
AtmosEnergy ATO 99.63 1.52
Autodesk ADSK 198.70 8.89
Autoliv ALV 73.82 2.51
ADP ADP 233.08 7.17
AutoZone AZO 2289.79 34.62
Avalara AVLR 93.45 0.17
Avalonbay AVB 175.38 5.80
Avangrid AGR 40.02 0.57
Avantor AVTR 20.26 0.68
AveryDennisonAVY 169.50 2.99
AvisBudget CAR 181.36 14.42
AxonEnterprise AXON 124.73 5.28
BCE BCE 42.91 1.08
BHP Group BHP 49.81 1.50
BJ'sWholesale BJ 71.43 0.40
BOK Fin BOKF 96.90 0.24
BP BP 30.48 0.15
Baidu BIDU 101.86 1.57
BakerHughes BKR 23.93 1.02
Ball BALL 49.21 1.75
BancoBilbaoViz BBVA 4.77 0.19
BancoBradesco BBDO 3.07 0.05
BancodeChile BCH 18.30 0.01
BancSanBrasil BSBR 5.76 0.10
BcoSantChile BSAC 14.22 0.44
BancoSantander SAN 2.51 0.08
BanColombia CIB 25.70 0.88
BankofAmerica BAC 33.62 1.92
BankofMontreal BMO 88.80 2.81
BankNY Mellon BK 40.36 1.95
BkNovaScotia BNS 48.18 1.03
Barclays BCS 6.66 0.23
BarrickGold GOLD 14.61 0.45
Bath&BodyWks BBWI 32.81 0.17
BaxterIntl BAX 55.25 0.75
BectonDicknsn BDX 229.02 4.32
BeiGene BGNE 166.83 10.99
BentleySystems BSY 32.51 1.35
Berkley WRB 71.30 1.20
BerkHathwy B BRK.B 277.02 4.35
BerkHathwy A BRK.A 4191006340.80
BestBuy BBY 65.59 2.24
Bill.com BILL 125.18 6.81
Bio-Techne TECH 296.16 13.30
Bio-RadLab A BIO 404.13 9.42
Biogen BIIB 269.55 4.92
BioMarinPharm BMRN 88.78 1.53
BioNTech BNTX 138.94 3.32
BlackKnight BKI 60.95 -0.67
BlackRock BLK 569.25 18.30
Blackstone BX 88.23 4.11
BlockHR HRB 40.62 1.33
Block SQ 55.92 4.41
BlueOwlCapital OWL 9.18 0.61
Boeing BA 136.09 2.94
BookingHldgs BKNG 1747.49 77.00
BoozAllen BAH 96.43 2.08
BorgWarner BWA 33.80 0.59
BostonProps BXP 74.80 1.62
BostonSci BSX 40.86 0.88
BristolMyers BMY 71.38 0.76
BritishAmTob BTI 37.21 0.58
Broadcom AVGO 435.37 8.27
BroadridgeFinl BR 142.79 3.69
BrookfieldMgt BAM 39.06 1.16
BrookfieldInfr BIP 34.12 1.33
BrookfieldRenew BEPC 29.97 0.83
Brown&Brown BRO 61.29 1.81
Brown-Forman B BF.B 65.41 1.52
Brown-Forman A BF.A 66.69 1.56
Bruker BRKR 56.58 1.65
BuildersFirst BLDR 58.98 1.02
Bunge BG 87.84 2.85
BurlingtonStrs BURL 116.31 5.39
CBRE Group CBRE 69.79 2.25
CDW CDW 159.26 5.18
CF Industries CF 98.88 0.84
CGI GIB 76.99 2.16
CH Robinson CHRW 96.29 1.40
CME Group CME 174.15 2.33
CMS Energy CMS 55.36 1.29
CNA Fin CNA 39.24 0.36
CNH Indl CNHI 12.31 0.28
CRH CRH 33.31 1.45
CSX CSX 28.15 0.84
CVS Health CVS 90.89 1.59
CadenceDesign CDNS 154.07 6.62
CaesarsEnt CZR 37.65 2.32
CamdenProperty CPT 115.41 4.73
Cameco CCJ 22.65 1.36

CampbellSoup CPB 50.01 -0.36
CIBC CM 43.22 1.53
CanNtlRlwy CNI 111.15 4.12
CanNaturalRes CNQ 53.53 0.60
CanPacRlwy CP 69.39 2.35
Canon CAJ 22.09 0.23
CapitalOne COF 97.47 2.08
CardinalHealth CAH 68.22 0.14
Carlisle CSL 291.58 9.96
Carlyle CG 26.40 0.97
CarMax KMX 62.03 1.83
Carnival CCL 7.27 0.14
Carnival CUK 6.46 0.12
CarrierGlobal CARR 35.55 0.98
CaseysGenStores CASY 207.81 5.43
Catalent CTLT 74.36 2.25
Caterpillar CAT 180.80 2.61
Celanese CE 91.97 3.29
CelsiusHldg CELH 88.82 6.14
CenovusEnergy CVE 16.95 0.37
Centene CNC 75.18 0.88
CenterPointEner CNP 26.25 0.37
CentraisElBras EBR 8.67 0.45
CeridianHCM CDAY 56.02 4.17
CharlesRiverLabs CRL 205.59 8.37
ChartIndustries GTLS 192.43 9.25
CharterComms CHTR 331.69 8.38
CheckPoint CHKP 112.39 0.54
Chemed CHE 445.79 13.29
CheniereEnergy LNG 171.60 1.05
CheniereEnerPtrs CQP 54.91 0.29
ChesapeakeEner CHK 97.20 1.88
Chevron CVX 161.31 1.17
ChewyA CHWY 36.54 3.55
ChinaEastrnAir CEA 17.33 0.45
ChinaSoAirlines ZNH 27.40 0.75
Chipotle CMG 1541.98 33.57
ChoiceHotels CHH 121.91 1.08
ChordEnergy CHRD 147.81 4.09
Chubb CB 192.69 3.92
ChunghwaTel CHT 34.17 0.51
Church&Dwight CHD 73.98 1.48
ChurchillDowns CHDN 201.41 6.36
Cigna CI 289.92 -5.38
CincinnatiFin CINF 100.29 1.24
Cintas CTAS 394.05 12.69
CiscoSystems CSCO 41.30 1.10
Citigroup C 43.59 0.36
CitizensFin CFG 36.29 0.47
Clarivate CLVT 9.25 0.33
CleanHarbors CLH 114.86 0.50
ClearwayEnergyC CWEN 32.40 1.14
ClearwayEnergyA CWEN.A 29.87 1.12
Cleveland-Cliffs CLF 14.89 0.44
Clorox CLX 133.19 1.90
Cloudflare NET 51.72 6.02
Coca-Cola KO 55.69 0.71
Coca-ColaEuro CCEP 46.60 1.40
Cognex CGNX 43.46 2.58
CognizantTech CTSH 59.88 1.28
CoinbaseGlbl COIN 69.17 5.58
ColgatePalm CL 72.14 0.81
Comcast A CMCSA 30.82 0.77
Comerica CMA 73.67 1.56
CommerceBcshrs CBSH 72.60 1.79
SABESP SBS 10.57 0.38
ConagraBrands CAG 34.25 -0.04
Concentrix CNXC 119.36 1.67
Confluent CFLT 24.26 1.97
ConocoPhillips COP 118.36 0.40
ConEd ED 83.02 1.11
ConstBrands A STZ 224.02 2.03
ConstellationEner CEG 85.19 3.93
ContinentalRscs CLR 74.14 5.92
Cooper COO 260.11 11.44
Copart CPRT 110.92 3.08
CorebridgeFin CRBG 20.69 0.67
Corning GLW 31.26 1.06
Corteva CTVA 60.36 1.63
CoStar CSGP 72.08 1.78
Costco COST 464.17 9.52
CoterraEnergy CTRA 28.92 0.50
Coupang CPNG 16.86 0.58
Credicorp BAP 130.28 2.37
CreditSuisse CS 4.55 0.16
CrowdStrike CRWD 151.61 5.63
CrownCastle CCI 132.97 5.32
CrownHoldings CCK 83.34 1.83
CubeSmart CUBE 39.35 2.11

s Cullen/Frost CFR 146.33 1.87
Cummins CMI 220.11 0.86

D E F
DCP MidstreamDCP 38.53 0.95
DISH Network DISH 13.91 0.95
DTE Energy DTE 107.00 2.50
DXC Tech DXC 27.11 -0.02
Danaher DHR 259.93 6.22
Darden DRI 131.94 1.92
DarlingIngred DAR 77.01 2.82
Datadog DDOG 80.79 5.10
DaVita DVA 89.88 0.49
DeckersOutdoorDECK 353.32 12.28
Deere DE 362.59 5.45
DellTechC DELL 34.47 0.21
DeltaAir DAL 31.13 0.05
DentsplySirona XRAY 29.22 0.74
DeutscheBankDB 8.41 0.09
DevonEnergy DVN 69.80 1.78
DexCom DXCM 99.73 2.32
Diageo DEO 168.46 3.01
DiamondbkEner FANG 139.46 0.10
Dick's DKS 110.23 0.27
DigitalRealty DLR 95.15 4.31
DiscoverFinSvcsDFS 92.78 1.58
Disney DIS 97.33 2.88
DocuSign DOCU 46.16 2.16
DolbyLab DLB 65.70 1.42
DollarGeneral DG 236.40 -0.20
DollarTree DLTR 137.17 1.09
DominionEner D 65.28 0.97
Domino's DPZ 321.16 3.82
Donaldson DCI 52.06 1.28
DoorDash DASH 45.71 2.65
Dover DOV 121.55 1.97
Dow DOW 45.26 0.14
DrReddy'sLab RDY 52.79 1.05
DraftKings DKNG 13.15 0.67
Dropbox DBX 20.78 0.61
DukeEnergy DUK 89.10 2.28
DuPont DD 53.22 1.12
Dynatrace DT 34.48 1.89
EMCOR EME 127.43 5.63
ENI E 23.23 0.54
EOG Rscs EOG 120.90 0.33
EPAM Systems EPAM 333.49 6.55
EQT EQT 41.81 0.68
EastWestBncp EWBC 72.50 3.34
EastGroup EGP 146.60 4.91
EastmanChem EMN 73.94 1.69
Eaton ETN 138.22 3.91
eBay EBAY 37.85 0.77
Ecolab ECL 144.70 5.17
Ecopetrol EC 9.40 0.24
EdisonInt EIX 57.12 2.09
EdwardsLife EW 85.49 3.07
ElbitSystems ESLT 207.24 5.00
ElectronicArts EA 121.03 0.66
ElevanceHealth ELV 477.08 6.31
EmersonElec EMR 80.07 1.85
Enbridge ENB 37.04 1.06
Endeavor EDR 21.29 0.85
EnergyTransfer ET 11.70 0.23
EnphaseEnergy ENPH 242.29 4.42
Entegris ENTG 75.47 1.68
Entergy ETR 101.32 1.31
EnterpriseProd EPD 25.36 0.37
Equifax EFX 164.24 5.15
Equinix EQIX 526.92 21.53
Equinor EQNR 34.52 0.76
Equitable EQH 28.17 0.40
EquityLife ELS 62.58 2.50
EquityResdntl EQR 64.18 2.35
ErieIndemnity A ERIE 232.63 1.09
EssentialUtil WTRG 40.95 1.04
EssexProp ESS 231.27 8.65
EsteeLauder EL 212.98 3.67
Etsy ETSY 98.12 5.67
EverestRe RE 273.65 3.34
Evergy EVRG 57.27 1.00
EversourceEner ES 73.87 1.31
Exelon EXC 37.10 0.51
Expedia EXPE 95.28 5.01
ExpeditorsIntl EXPD 92.00 2.03
ExtraSpaceSt EXR 167.91 7.10
ExxonMobil XOM 100.62 1.43
F5 FFIV 142.63 2.19
FMC FMC 114.45 3.61
FTI Consulting FCN 179.08 -0.88
FactSet FDS 407.00 12.42
FairIsaac FICO 409.28 8.87
Fastenal FAST 46.10 2.23
FederalRealty FRT 91.77 2.60
FedEx FDX 156.98 0.02
Ferguson FERG 107.59 3.26

Ferrari RACE 188.59 7.96
FidNatlFin FNF 38.25 0.34
FidNatlInfo FIS 77.03 0.89
FifthThirdBncp FITB 34.73 0.77
FirstCitizBcshA FCNCA 867.75 17.63
FirstFinBkshs FFIN 45.00 1.17
FirstHorizon FHN 23.95 0.18
FirstIndRlty FR 45.68 1.81
FirstRepBank FRC 119.31 6.72
FirstSolar FSLR 118.28 -5.08
FirstEnergy FE 36.92 0.75
Fiserv FISV 97.37 3.23
FiveBelow FIVE 136.16 4.40
FleetCorTech FLT 171.72 4.46
Flex FLEX 17.42 0.55
Floor&Decor FND 70.64 3.35
FomentoEconMex FMX 63.08 0.38
FordMotor F 11.83 0.16
Fortinet FTNT 50.46 2.33
Fortis FTS 37.47 1.25
Fortive FTV 60.55 1.68
FortBrandsHome FBHS 55.87 0.38

t FoxA FOXA 28.58 -2.97
t FoxB FOX 26.80 -2.36
Franco-Nevada FNV 119.06 3.90
FranklinRscs BEN 22.23 0.52
FreeportMcM FCX 28.82 1.18
FreseniusMed FMS 13.56 0.23
FullTruck YMM 5.96 0.24

G H I
GFLEnvironmental GFL 25.23 1.29
GSK GSK 31.30 0.59
Gallagher AJG 175.08 4.72
GameStop GME 25.96 1.33
Gaming&LeisureGLPI 46.62 0.91
Garmin GRMN 81.78 2.34
Gartner IT 285.61 7.28
Generac GNRC 143.96 7.02
GeneralDynamicsGD 228.84 7.67
GeneralElec GE 68.63 1.06
GeneralMills GIS 77.41 -0.30
GeneralMotorsGM 33.57 0.68
Genmab GMAB 37.43 0.93
Genpact G 45.22 0.79
GenuineParts GPC 158.24 3.75
Gerdau GGB 4.85 0.10
GileadSciencesGILD 66.38 0.21
GitLab GTLB 45.02 3.09
GlobalPaymentsGPN 112.89 2.83
GlobalFoundriesGFS 49.71 1.67
Globant GLOB 174.02 7.19
GlobeLife GL 110.64 1.60
GlobusMedical GMED 63.95 3.18
GoDaddy GDDY 74.61 2.84
GoldFields GFI 7.84 0.23
GoldmanSachsGS 306.71 6.72
Grab GRAB 2.46 0.07
Graco GGG 62.55 2.47
Grainger GWW 517.23 16.06
GraphicPkg GPK 20.93 0.41
GpoAeroportuar PAC 146.09 1.41
GpoAeroportSurASR 217.39 5.40
HCA HealthcareHCA 206.31 4.84
HDFC Bank HDB 59.94 1.97
HF Sinclair DINO 56.39 0.17
HP HPQ 25.69 0.25
HSBC HSBC 26.82 1.00
H World HTHT 32.00 1.59
Haleon HLN 6.06 0.02
Halliburton HAL 29.99 0.58
HalozymeTherap HALO 44.69 0.52
HartfordFinl HIG 66.02 1.27
Hasbro HAS 67.71 1.11
HealthcareRealtyHR 19.61 0.55
HealthEquity HQY 72.44 1.41
HealthpeakProp PEAK 22.85 0.58
Heico HEI 145.43 5.70
Heico A HEI.A 115.33 4.64
HenrySchein HSIC 67.70 0.81
Hershey HSY 225.72 3.01
HertzGlobal HTZ 17.19 0.61
Hess HES 124.91 2.32
HessMidstream HESM 26.72 0.65
HewlettPackardHPE 12.78 0.19
Hilton HLT 126.41 3.83
Hologic HOLX 64.34 1.79
HomeDepot HD 281.26 4.83
HondaMotor HMC 22.20 0.18
Honeywell HON 177.04 2.88
HorizonTherap HZNP 64.21 1.70
HormelFoods HRL 45.34 0.45
DR Horton DHI 69.97 1.32
HostHotels HST 17.38 0.57
HowmetAerospace HWM 32.93 0.64
Hubbell HUBB 223.73 6.07
HubSpot HUBS 270.75 14.66
Humana HUM 498.79 -1.21
JBHunt JBHT 165.75 2.55
HuntingtonBcshs HBAN 13.85 0.18
HuntingIngallsHII 228.01 4.84
HyattHotels H 85.67 2.49
ICICI Bank IBN 21.81 0.82
ICL Group ICL 8.62 0.31
IdexxLab IDXX 339.49 14.85
ING Groep ING 9.17 0.25
Invesco IVZ 14.71 0.43
IQVIA IQV 181.18 7.77
IcahnEnterprises IEP 52.76 0.15
Icon ICLR 183.06 9.16
IDEX IEX 203.58 6.47
IllinoisToolWks ITW 190.97 4.87
Illumina ILMN 207.11 7.79
ImperialOil IMO 46.94 0.82
Incyte INCY 70.36 1.26
Informatica INFA 19.45 0.68
Infosys INFY 18.16 0.35
IngersollRand IR 46.73 1.62
Insulet PODD 224.16 3.04
Intel INTC 26.42 0.51
InteractiveBrkrs IBKR 68.71 0.29
ICE ICE 91.78 1.63
InterContinentl IHG 51.92 1.77
IBM IBM 121.52 1.48
IntlFlavors IFF 89.65 1.94
IntlPaper IP 33.23 0.61
Interpublic IPG 28.30 0.83
Intuit INTU 403.74 23.63
IntuitiveSurgical ISRG 190.12 7.06
InvitatHomes INVH 32.86 1.26
IonisPharma IONS 46.52 0.16

s IridiumComm IRDM 48.91 2.27
IronMountain IRM 45.56 1.42
ItauUnibanco ITUB 5.42 0.08

J K L
JD.com JD 44.44 2.11
JPMorganChase JPM 115.86 4.67
Jabil JBL 60.75 1.83
JackHenry JKHY 186.80 3.37
JacobsSolns J 113.26 3.16
JamesHardie JHX 20.41 0.49
JazzPharm JAZZ 135.63 2.42
JefferiesFin JEF 31.65 0.81
J&J JNJ 166.59 2.13
JohnsonControls JCI 52.45 1.61
JonesLang JLL 161.90 5.27
JuniperNetworks JNPR 26.61 0.80
KB Financial KB 32.08 0.10
KBR KBR 46.21 1.24
KE Holdings BEKE 12.68 0.40
KKR KKR 45.18 0.86
KLA KLAC 263.22 -0.48
Kanzhun BZ 16.40 0.80
KarunaTherap KRTX 208.56 2.66
Kellogg K 72.22 0.24
KeurigDrPepperKDP 37.76 0.43
KeyCorp KEY 16.89 0.41
KeysightTechs KEYS 159.11 4.87
KilroyRealty KRC 43.25 1.70
KimberlyClark KMB 114.18 0.97
KimcoRealty KIM 19.28 0.32
KinderMorganKMI 17.50 0.31
KinsaleCapital KNSL 278.12 2.39
Knight-Swift KNX 49.73 1.20
KoninklijkePhil PHG 13.69 0.61
KoreaElcPwr KEP 6.05 0.13
KraftHeinz KHC 35.49 -0.24
Kroger KR 42.11 -1.05
LKQ LKQ 50.60 1.00
LPL Financial LPLA 238.00 -0.54
L3HarrisTech LHX 223.56 5.05
LabCorp.ofAmerica LH 212.43 3.77
LamResearch LRCX315.42 0.47
LamarAdv LAMR 87.29 3.17
LambWeston LW 84.55 0.56
LasVegasSands LVS 35.69 0.47
LatticeSemi LSCC 47.41 2.06
Lear LEA 127.61 5.61
LegendBiotech LEGN 40.20 0.45
Leidos LDOS 91.13 2.42
Lennar B LEN.B 59.81 0.73
Lennar A LEN 74.49 1.03
LennoxIntl LII 221.68 7.09
LiAuto LI 18.95 0.23

Net
Stock SymClose Chg

Net
Stock SymClose Chg

LibertyBroadbandA LBRDA 78.03 1.17
LibertyBroadbandC LBRDK 77.26 1.50
LibertyGlobal C LBTYK 17.38 0.60
LibertyGlobal A LBTYA 16.47 0.56
LibertyGlobal B LBTYB 16.59 0.29
LibertyFormOne A FWONA 53.51 0.79
LibertyFormOne C FWONK 59.40 1.02
LibertyBraves A BATRA 29.87 -0.27
LibertyBraves C BATRK 29.37 -0.17
LibertySirius C LSXMK 40.66 1.40
LibertySirius A LSXMA 40.88 1.37
LifeStorage LSI 104.61 4.06
EliLilly LLY 332.76 1.37
LincolnElectric LECO 126.37 3.87
LincolnNational LNC 48.74 1.12
Linde LIN 280.92 5.58
LiveNationEnt LYV 78.03 2.25
LloydsBanking LYG 1.92 0.04
LockheedMartin LMT 397.31 7.90
Loews L 53.60 0.60
LogitechIntl LOGI 45.16 1.12
Lowe's LOW 194.09 5.13
Lucid LCID 12.41 0.52
lululemon LULU 297.65 8.87
LumenTech LUMN 6.88 0.16
LyondellBasell LYB 78.32 0.52

M N
M&T Bank MTB 187.90 2.34
MGM ResortsMGM 32.25 1.61
MPLX MPLX 32.13 0.81
MSCI MSCI 402.96 14.24
MagellanMid MMP 50.11 0.66
MagnaIntl MGA 50.89 2.02
ManhattanAssocMANH 127.50 5.29
ManulifeFin MFC 16.03 0.39
MarathonOil MRO 27.14 0.09
MarathonPetrolMPC 105.37 1.27
Markel MKL 1147.46 13.86
MarketAxess MKTX 235.86 6.09
Marriott MAR 147.85 4.32
Marsh&McLenMMC 155.88 3.98
MartinMariettaMLM 311.05 12.22
MarvellTech MRVL 37.87 0.86
Masco MAS 47.81 0.92
Masimo MASI 137.93 5.60
Mastercard MA 295.04 6.35
MatadorRscs MTDR 61.98 1.93
MatchGroup MTCH 44.32 2.86
Mattel MAT 19.91 0.26
McCormickVtgMKC.V 78.18 1.83
McCormick MKC 73.63 0.09
McDonald's MCD 246.48 3.32
McKesson MCK 354.49 1.84
MedicalProp MPW 11.17 0.31
Medtronic MDT 82.76 1.15
MercadoLibreMELI 850.66 93.78
Merck MRK 94.12 1.94
MetaPlatformsMETA 134.04 7.28
MetLife MET 66.27 1.15
MettlerToledoMTD 1173.12 56.09
MicrochipTechMCHP 58.94 1.63
MicronTech MU 53.50 0.78
Microsoft MSFT 237.53 8.97
MidAmApt MAA 149.05 6.71
Middleby MIDD 130.34 4.14
MitsubishiUFJ MUFG 4.56 0.13
MizuhoFin MFG 2.24 ...
Moderna MRNA 139.25 5.25
MohawkInds MHK 96.51 0.26
MolinaHealthcareMOH 352.46 0.60
MolsonCoorsB TAP 49.12 0.32
MolsonCoorsA TAP.A 63.60 1.60
Mondelez MDLZ 57.44 0.50
MongoDB MDB 182.35 10.27
MonolithicPowerMPWR 316.17 6.97
MonsterBev MNST 89.38 1.98
Moody's MCO 243.06 7.81
MorganStanleyMS 77.14 1.84
Morningstar MORN 220.18 7.12
Mosaic MOS 48.25 1.39
MotorolaSol MSI 220.74 7.46
MurphyOil MUR 42.35 -0.09
MurphyUSA MUSA 284.01 7.24
NICE NICE 188.00 6.02
NIO NIO 12.21 0.46
NOV NOV 18.03 0.15
NRG Energy NRG 41.91 0.87
NVR NVR 4034.74 88.92
NXP Semi NXPI 141.27 3.18
Nasdaq NDAQ 56.75 2.00
NationalGrid NGG 51.36 2.71
NatlRetailPropNNN 39.57 1.02
NatWest NWG 5.31 0.20
NetApp NTAP 63.17 0.76
NetEase NTES 71.17 2.57
Netflix NFLX 245.10 15.10
Neurocrine NBIX 111.06 2.83
NewFortressEnerNFE 44.99 1.98
NewellBrands NWL 14.91 0.27
Newmont NEM 41.31 0.57
NewsCorp B NWS 16.36 0.40
NewsCorp A NWSA 16.13 0.53
NexstarMedia NXST 177.42 5.22
NextEraEnergyNEE 73.65 1.88
Nike NKE 89.97 2.42
NiSource NI 24.89 0.40
Nokia NOK 4.58 0.13
NomuraHoldingsNMR 3.25 0.01
Nordson NDSN 215.80 5.34
NorfolkSouthernNSC 219.10 5.61
NorthernTrustNTRS 86.92 2.86
NorthropGrumNOC 475.09 10.90
NortonLifeLockNLOK 21.20 0.42
Novartis NVS 77.27 1.70
NovoNordisk NVO 106.00 2.20
Novocure NVCR 73.79 0.66
NuHoldings NU 4.39 0.27
Nucor NUE 122.09 3.38
Nutanix NTNX 26.54 0.19
Nutrien NTR 79.73 1.81
NVIDIA NVDA 118.88 6.61

O P Q
OGE Energy OGE 34.59 0.83
ONEOK OKE 54.80 0.73
OReillyAuto ORLY 736.27 4.36
OccidentalPetrolOXY 67.36 0.68
Okta OKTA 52.03 2.91
OldDomFreightODFL 267.11 7.57
OldRepublic ORI 22.88 0.14
Olin OLN 47.46 0.61
OmegaHealthcareOHI 30.77 0.50
Omnicom OMC 67.52 0.85
ON Semi ON 59.79 2.02
OpenText OTEX 26.76 1.00
OptionCare OPCH 33.77 0.91

Net
Stock SymClose Chg

Oracle ORCL 67.02 2.71
Orange ORAN 9.18 0.19
Organon OGN 23.81 0.50
Orix IX 71.50 0.96
OtisWorldwideOTIS 65.37 1.25
Ovintiv OVV 50.37 0.55
OwensCorningOC 82.43 1.42
PDC Energy PDCE 67.21 0.90
PG&E PCG 14.16 0.33
PNC Fin PNC 155.85 6.15
POSCO PKX 43.25 1.44
PPG Ind PPG 113.31 2.98
PPL PPL 24.89 0.39
PTC PTC 108.39 2.82
Paccar PCAR 88.85 0.58
PackagingCpAm PKG 115.94 2.23
PalantirTech PLTR 7.94 0.41
PaloAltoNtwks PANW 158.54 3.71
ParamountB PARA 19.29 0.52
ParamountA PARAA 22.10 0.51
ParkerHannifin PH 261.98 7.74
Paychex PAYX 111.95 2.76
PaycomSoftware PAYC 315.66 16.93
Paylocity PCTY 226.85 10.36
PayPal PYPL 84.66 4.19
Pearson PSO 10.08 0.09
PembinaPipeline PBA 31.48 1.01
PenskeAuto PAG 101.40 0.95
Pentair PNR 41.79 0.95
Penumbra PEN 183.67 3.73
PepsiCo PEP 172.73 2.54
PerformanceFood PFGC 45.81 1.25
PerkinElmer PKI 126.63 6.51
PetroleoBrasil PBR 13.98 0.03
PetroleoBrasilA PBR.A 12.63 0.10
Pfizer PFE 43.65 0.79
PhilipMorris PM 85.57 0.31
Phillips66 PSX 95.46 1.36
Pinduoduo PDD 55.48 2.56
PinnacleFinPtrs PNFP 87.39 1.96
PinnacleWest PNW 62.61 0.82
Pinterest PINS 22.53 1.18
PioneerNatRscs PXD 244.05 4.16
PlainsAllAmPipe PAA 11.38 0.31
PlainsGP PAGP 11.99 0.34
PlugPower PLUG 18.62 0.59

t PolestarAuto PSNY 4.75 -0.03
Pool POOL 318.47 11.44
PrincipalFin PFG 78.22 1.61
ProcoreTech PCOR 50.29 2.09
Procter&Gamble PG 127.34 2.26
Progressive PGR 119.59 3.70
Prologis PLD 105.23 5.70
ProsperityBcshs PB 74.11 1.48
PrudentialFin PRU 95.89 1.22
Prudential PUK 20.53 0.85
PublicServiceEnt PEG 55.27 1.46
PublicStorage PSA 291.74 9.95
PulteGroup PHM 38.33 0.75
PureStorage PSTG 27.75 1.45
Qiagen QGEN 44.63 0.99
Qorvo QRVO 80.97 1.33
Qualcomm QCOM 111.59 1.64
QuantaServices PWR 129.69 6.28
QuestDiag DGX 127.93 1.82

R S
RBC Bearings RBC 219.06 7.16
RELX RELX 25.06 0.78
R1 RCM RCM 18.08 0.83
RPM RPM 91.78 2.14
RalphLauren RL 94.94 2.40
RangeResourcesRRC 27.36 0.45
RaymondJames RJF 100.87 0.28
RaytheonTechRTX 84.47 1.88
RealtyIncome O 57.49 1.95
RegalRexnord RRX 151.85 4.57
RegencyCtrs REG 54.90 1.50
RegenPharm REGN 735.96 -0.10
RegionsFin RF 21.25 0.57

s ReinsGrp RGA 135.37 -0.29
RelianceSteel RS 183.47 1.73
RenaissanceReRNR 142.13 3.52
RentokilInit RTO 28.40 0.52
Repligen RGEN 204.65 11.11
RepublicSvcs RSG 130.78 3.33
ResMed RMD 215.00 3.25
RestaurantBrandsQSR 54.73 1.08
RexfordIndlRealty REXR 52.97 2.34
RioTinto RIO 55.18 1.47
RitchieBros RBA 63.60 2.14
Rivian RIVN 30.70 1.99
RobertHalf RHI 82.00 1.00
Robinhood HOOD 10.21 0.32
Roblox RBLX 42.61 7.05
RocketCos. RKT 6.95 0.28
Rockwell ROK 230.71 6.83
RogersComm BRCI 38.08 0.99
Roku ROKU 52.56 3.28
Rollins ROL 36.14 1.12
RoperTech ROP 370.94 7.76
RossStores ROST 84.21 2.76
RoyalBkCanadaRY 89.99 2.18
RoyalCaribbeanRCL 45.11 0.50
RoyaltyPharma RPRX 41.78 0.37
RyanSpecialty RYAN 42.35 1.60
Ryanair RYAAY 61.39 0.99
SAP SAP 86.85 2.24
S&P Global SPGI 297.39 10.77
SBA Comm SBAC 253.14 11.04
SEI Investments SEIC 49.29 1.58
SK Telecom SKM 19.15 0.29
SS&C Tech SSNC 49.01 1.91
StoreCapital STOR 31.32 ...
SVB Fin SIVB 333.51 15.74
Salesforce CRM 147.18 4.96
Sanofi SNY 40.44 0.86
SareptaTherap SRPT 114.41 1.96
Sasol SSL 17.48 0.84
Schlumberger SLB 42.86 0.70
SchwabC SCHW 67.43 -1.55
Sea SE 52.93 1.86
Seagate STX 53.06 1.45
Seagen SGEN 135.99 2.59
SealedAir SEE 47.26 1.41
Sempra SRE 144.87 3.37
ServiceCorp SCI 60.92 0.46
ServiceNow NOW 348.61 6.85
ShawComm B SJR 24.70 0.36
Shell SHEL 51.41 0.88
SherwinWilliams SHW 209.12 7.42
ShinhanFin SHG 25.48 0.88
ShockwaveMed SWAV 269.08 15.20
Shopify SHOP 27.76 1.70
Sibanye-Stillwater SBSW 9.35 0.40
SignatureBank SBNY 153.06 8.06
SignifyHealth SGFY 29.27 -0.15

Net
Stock SymClose Chg

SimonProperty SPG 99.15 3.29
SiriusXM SIRI 6.19 0.14
Skyworks SWKS 81.82 1.18
SmithAO AOS 51.61 2.57
Smith&Nephew SNN 23.22 0.64
Smucker SJM 139.97 -1.06
Snap SNAP 10.59 0.60
SnapOn SNA 212.50 2.90
Snowflake SNOW 167.54 15.16
SOQUIMICH SQM 87.58 4.94
SolarEdgeTech SEDG 197.29 3.90
Sony SONY 66.09 1.86
SouthState SSB 89.15 2.16
Southern SO 64.28 0.77
SoCopper SCCO 47.65 0.62
SouthwestAir LUV 32.72 -0.04
SouthwesternEner SWN 6.68 0.17
Splunk SPLK 74.04 3.81
Spotify SPOT 86.72 4.93
StanleyBlackDck SWK 76.47 -0.06
Starbucks SBUX 88.90 2.53
StateStreet STT 63.81 2.70
SteelDynamics STLD 80.02 1.96
Stellantis STLA 12.57 0.47
Steris STE 170.05 4.21
STMicroelec STM 31.76 1.15
Stryker SYK 215.63 6.50
SumitomoMits SMFG 5.53 -0.09
SunComms SUI 125.49 5.21
SunLifeFinancial SLF 40.85 1.38
SuncorEnergy SU 31.40 0.42
Suzano SUZ 9.30 0.39
Switch SWCH 33.89 0.09
SynchronyFin SYF 32.17 0.75
Synopsys SNPS 289.26 11.65
Sysco SYY 75.58 1.84

T U V
TC Energy TRP 41.55 1.09
TD Synnex SNX 85.66 2.85
TE Connectivity TEL 111.91 4.39
Telus TU 20.06 0.57
TelusIntl TIXT 26.31 1.02
TFI Intl TFII 97.61 4.66
TJX TJX 65.89 2.34
T-MobileUS TMUS 133.84 2.32
TPG TPG 28.16 0.56
TRowePrice TROW 102.80 4.49
TaiwanSemi TSM 64.89 0.97
TakeTwoSoftware TTWO 117.89 0.07
TakedaPharm TAK 12.73 -0.14
Tapestry TPR 31.37 1.10
TargaResources TRGP 66.08 1.12
Target TGT 149.25 3.56
TataMotors TTM 24.21 0.72
TeckRscsB TECK 32.83 0.95
TeledyneTech TDY 341.35 10.25
Teleflex TFX 202.04 6.37
Ericsson ERIC 6.35 0.15
TelefonicaBrasVIV 7.44 0.04
Telefonica TEF 3.26 0.08
TelekmIndonesia TLK 27.95 0.52
Tenaris TS 28.42 1.46
TencentMusic TME 3.97 0.14
Teradyne TER 71.51 0.14
Tesla TSLA 219.35 14.36
TetraTech TTEK 129.40 6.15
TevaPharm TEVA 8.18 0.23
TexasInstruments TXN 150.99 2.65
TexasPacLand TPL 2045.63 40.89
TexasRoadhouse TXRH 94.58 1.91
Textron TXT 61.75 1.91
ThermoFisherSci TMO 517.23 14.18
ThomsonReuters TRI 102.70 3.72
3M MMM 113.86 0.23
Toast TOST 18.68 1.70
Toro TTC 94.44 1.00
TorontoDomBk TD 62.22 1.09
TotalEnergies TTE 51.60 0.60
ToyotaMotor TM 136.16 2.05
TractorSupply TSCO 201.71 3.03
TradeDesk TTD 54.61 4.01
Tradeweb TW 54.92 1.56
TraneTech TT 147.42 5.42
TransDigm TDG 525.61 11.33
TransUnion TRU 57.46 2.29
Travelers TRV 164.80 1.50
Trimble TRMB 54.50 2.20
Trip.com TCOM 24.24 0.57
TruistFinl TFC 44.43 1.43
Twilio TWLO 68.39 5.12
Twitter TWTR 50.74 0.29
TylerTech TYL 326.25 10.42
TysonFoods TSN 65.81 0.97
UBS Group UBS 14.59 0.41
UDR UDR 39.40 1.75
UGI UGI 32.99 0.71
US Foods USFD 27.37 0.92
Uber UBER 25.94 1.23
Ubiquiti UI 304.37 11.74
UiPath PATH 12.13 1.01
UltaBeauty ULTA 402.54 8.30
Unilever UL 43.98 0.73
UnionPacific UNP 198.60 4.81
UnitedAirlines UAL 36.10 0.63
UnitedMicro UMC 5.93 0.11
UPS B UPS 164.72 3.04
UnitedRentalsURI 287.84 10.84
US Bancorp USB 42.64 -0.12
UnitedTherap UTHR 221.98 5.54
UnitedHealth UNH 521.88 8.75
UnitySoftware U 30.88 1.90
UniversalHealthBUHS 94.44 2.90
UnumGroup UNM 42.14 0.37
VF VFC 29.55 0.60
VICI Prop VICI 30.45 0.80
VailResorts MTN 216.80 -4.57
Vale VALE 13.28 0.21
ValeroEnergy VLO 115.50 1.38
ValmontInds VMI 291.65 11.84
VeevaSystems VEEV 157.86 6.76
Ventas VTR 37.52 1.48
VeriSign VRSN 179.55 5.47
VeriskAnalytics VRSK 171.44 4.60
Verizon VZ 37.18 0.80
VertexPharm VRTX 297.02 3.81
Viatris VTRS 9.61 0.06
Visa V 185.25 2.63
Vistra VST 22.03 0.61
VMware VMW 107.82 1.65
Vodafone VOD 11.52 0.30
VoyaFinancial VOYA 64.06 0.68
VulcanMatls VMC 154.03 5.59

W X Y Z
WEC Energy WEC 85.65 1.35
WEX WEX 140.02 3.50

Net
Stock SymClose Chg

W.P.Carey WPC 70.22 1.76
WPP WPP 42.50 1.28
Wabtec WAB 85.80 1.71
WalgreensBootsWBA 33.00 -0.24
Walmart WMT 131.37 0.94
WarnerBrosA WBD 12.32 -0.11
WarnerMusic WMG 23.94 0.72
WasteConnectionsWCN 128.13 3.59
WasteMgt WM 157.82 3.09
Waters WAT 279.60 7.41
Watsco WSO 250.72 9.25
WebsterFin WBS 48.80 1.07
WellsFargo WFC 43.96 0.79
Welltower WELL 59.98 2.14
WescoIntl WCC 124.72 6.91
WestFraserTimberWFG 74.77 0.43
WestPharmSvcsWST 255.32 7.79
WestAllianceBcp WAL 65.66 1.86

Net
Stock SymClose Chg

WesternDigitalWDC 33.89 0.17
WesternMidstrmWES 26.60 0.53
Westlake WLK 92.67 0.15
WestRock WRK 32.38 0.73
WeyerhaeuserWY 29.76 0.76
WheatonPrecMetWPM 31.35 0.65
Whirlpool WHR 140.91 1.70
Williams WMB 29.96 0.55
Williams-SonomaWSM 121.45 4.16
WillisTowers WTW 207.07 5.04
WillScotMobileWSC 42.32 1.51
Wipro WIT 4.63 0.19
Wolfspeed WOLF 102.18 4.59
WoodsideEnergyWDS 20.87 0.41
WooriFin WF 24.79 0.50
Workday WDAY 148.94 9.35
WyndhamHtlsWH 68.10 1.01
WynnResorts WYNN 57.30 0.95

Net
Stock SymClose Chg

XP XP 17.75 0.17
XcelEnergy XEL 60.60 1.74
XPeng XPEV 8.62 0.24
Xylem XYL 90.55 4.35
YumBrands YUM 109.98 3.21
YumChina YUMC 47.01 2.18
ZTO Express ZTO 23.36 1.21
ZebraTech ZBRA 261.64 6.03
Zendesk ZEN 76.50 0.20
Zillow C Z 28.83 1.86
Zillow A ZG 29.01 1.99
ZimmerBiomet ZBH 110.51 3.60
ZionsBancorp ZION 51.88 1.74
Zoetis ZTS 149.79 4.39
ZoomVideo ZM 76.69 4.40
ZoomInfoTech ZI 43.81 1.94
Zscaler ZS 145.28 9.97

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
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 59.74 +1.90-31.8
American Funds Cl A
AmcpA 28.91 +0.87-31.6
AMutlA 46.41 +0.84-11.6
BalA 27.16 +0.37-17.5
BondA 11.09 +0.01-15.4
CapIBA 58.30 +0.87-15.3
CapWGrA 46.93 +1.01-25.2
EupacA 44.75 +1.06-30.6
FdInvA 57.11 +1.31-22.7
GwthA 50.86 +1.56-31.5
HI TrA 8.90 +0.03-12.0
ICAA 39.60 +0.92-21.7
IncoA 21.84 +0.29-13.7
IntBdA 12.25 +0.03 -9.4
N PerA 46.01 +1.29-30.7
NEcoA 41.86 +1.04-32.3
NwWrldA 61.98 +1.37-28.0
SmCpA 52.95 +1.36-33.8
TxExA 11.79 +0.02-11.5

Net YTD
Fund NAV Chg %Ret

WshA 48.84 +0.98-15.9
Artisan Funds
IntlVal Inst NA ... NA
Baird Funds
AggBdInst 9.35 +0.01-16.3
CorBdInst 9.60 +0.01-16.1
ShtTBdInst 9.15 +0.01 -5.1
BlackRock Funds
HiYldBd Inst 6.53 +0.04-13.6
BlackRock Funds A
GlblAlloc 15.64 +0.23-21.4
BlackRock Funds III
iShS&P500IdxK431.55+11.12-23.9
BlackRock Funds Inst
EqtyDivd 17.69 +0.30-12.4
StratIncOpptyIns 9.20 +0.01 -7.4
Bridge Builder Trust
CoreBond 8.61 +0.01-15.7
CorePlusBond 8.52 +0.01-16.2
Intl Eq 9.64 +0.26-28.0
LargeCapGrowth 16.77 +0.53-28.7

Net YTD
Fund NAV Chg %Ret

LargeCapValue 14.80 +0.30-13.2
MunicipalBond 9.50 +0.01-10.2
Calamos Funds
MktNeutI 13.55 +0.06 -6.4
Columbia Class I
DivIncom I 26.89 +0.51-13.7
Dimensional Fds
5GlbFxdInc 9.87 +0.01 -7.4
EmgMktVa 24.61 +0.46-18.0
EmMktCorEq 18.52 +0.36-23.7
IntlCoreEq 11.83 +0.30-24.5
IntSmCo 15.43 +0.39-28.1
IntSmVa 16.32 +0.39-22.5
LgCo 26.17 +0.68-21.9
US CoreEq1 29.06 +0.71-19.3
US CoreEq2 26.50 +0.64-18.9
US Small 38.70 +1.01-17.1
US SmCpVal 39.43 +0.92 -8.5
US TgdVal 27.04 +0.60 -9.6
USLgVa 39.40 +0.73-13.1
Dodge & Cox
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Balanced 92.91 +1.13-13.2
GblStock 12.44 +0.29-13.9
Income 11.82 +0.02-14.3
Intl Stk 39.30 +1.07-16.9
Stock 206.58 +3.75-14.4
DoubleLine Funds
TotRetBdI 8.73 ...-13.8
Edgewood Growth Instituti
EdgewoodGrInst 33.27 +1.14-45.0
Fidelity
500IdxInstPrem127.65 +3.29-21.9
Contrafund K6 16.63 +0.43-28.4
ExtMktIdxInstPre 62.56 +2.00-27.9
FidSerToMarket 12.26 +0.32-22.9
GrowthCompanyK6 15.16 +0.49-33.7
InflPrBdIndInsPr 9.72 +0.03-12.9
IntlIdxInstPrem 36.68 +0.94-25.6
LgCpGwId InstPre 20.83 +0.65-29.6
MidCpInxInstPrem 24.67 +0.65-22.3
SAIUSLgCpIndxFd 16.59 +0.42-21.9
SeriesBondFd 8.65 +0.01-15.6
SeriesOverseas 9.75 +0.30-32.3
SerLTTreBdIdx 5.75 -0.02-31.2
SmCpIdxInstPrem 21.57 +0.66-21.7
TMktIdxInstPrem103.03 +2.76-22.9
TotalMarketIndex 12.98 +0.34-22.6
USBdIdxInstPrem 9.93 +0.01-15.6
Fidelity Freedom
FF2020 12.55 +0.17-20.3
FF2025 11.48 +0.18-21.2
FF2030 14.30 +0.24-21.7
FF2035 12.22 +0.24-22.9
FF2040 8.59 +0.19-23.9
Freedom2030 K 14.29 +0.24-21.7
Idx2030InsPre 16.21 +0.26-21.4

Fidelity Invest
Balanc 22.24 +0.42-21.0
BluCh 115.20 +4.14-37.0
Contra 13.15 +0.36-29.0
ContraK 13.20 +0.36-29.0
CpInc 8.94 +0.06-13.2
GroCo 24.15 +0.79-33.8
InvGrBd 9.61 +0.01-15.5
LowP 43.30 +0.76-13.5
Magin 10.35 +0.33-30.0
NASDAQ 135.45 +4.49-31.2
OTC 12.74 +0.39-32.6
Puritn 19.75 +0.32-20.5
SAIUSQtyIdx 14.67 +0.33-22.0
SrsEmrgMkt 14.58 +0.37-30.6
SrsGlobal 11.24 +0.28-25.4
SrsGroCoRetail 13.69 +0.44-32.9
SrsIntlGrw 13.12 +0.41-31.4
SrsIntlVal 8.87 +0.22-20.6
TotalBond 9.12 +0.01-15.7
Fidelity SAI
TotalBd 8.65 +0.01-15.3
U.S.TreBdIdx 8.55 ...-14.0
First Eagle Funds
GlbA 54.65 +0.97-15.3
FPA Funds
NwInc 9.43 ... -4.2
Franklin A1
IncomeA1 2.16 +0.02-10.7
FrankTemp/Frank Adv
IncomeAdv 2.14 +0.02-10.6
FrankTemp/Franklin A
Growth A 106.99 +3.38-28.9
RisDv A 78.84 +1.77-18.3
Guggenheim Funds Tru

TotRtnBdFdClInst 22.70 -0.02 NA
Harbor Funds
CapApInst 64.01 +2.42-36.5
Harding Loevner
IntlEq 21.22 +0.53 NA
Invesco Funds A
EqIncA 9.81 +0.15-12.6
Invesco Funds Y
DevMktY 31.93 +0.80-32.1
JHF III DispVal
DispValMCI 23.67 +0.54-14.5
John Hancock
BondR6 13.01 +0.02-17.1
JPMorgan I Class
CoreBond 9.92 ... NA
EqInc 21.18 +0.39 NA
LgCpGwth 45.50 +1.14 NA
JPMorgan R Class
CoreBond 9.94 +0.01 NA
CorePlusBd 7.01 ... NA
Lord Abbett A
ShtDurIncmA p 3.81 ... NA
Lord Abbett I
ShtDurInc p 3.81 ... NA
Metropolitan West
TotRetBdI 8.81 +0.01-17.6
TRBdPlan 8.26 +0.01-17.6
MFS Funds
IIE 25.21 +0.64-24.6
MFS Funds Class I
GrowthI 131.13 +3.91-32.6
ValueI 46.05 +1.00-14.6
Northern Funds
StkIdx 40.32 +1.04-21.9
Nuveen Cl I

HYMunBd 14.52 +0.04 NA
Old Westbury Fds
LrgCpStr 13.72 +0.36-27.2
Parnassus Fds
ParnEqFd 48.03 +1.15-24.0
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.56 ... -1.1
TotRt 8.37 +0.01-16.8
PIMCO Funds A
IncomeFd 10.22 +0.04-11.3
PIMCO Funds I2
Income 10.22 +0.04-11.1
PIMCO Funds Instl
IncomeFd 10.22 +0.04-11.1
Price Funds
BlChip 111.60 +4.01-37.2
DivGro 60.96 +1.27-17.1
Growth 65.50 +2.36-38.4
HelSci 86.08 +1.73 NA
LgCapGow I 48.46 +1.61-34.1
MidCap 84.97 +2.30-27.6
NHoriz 48.25 +1.69-37.2
R2020 18.10 +0.25 NA
R2025 15.67 +0.24 NA
R2030 23.19 +0.43 NA
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 26.49 +0.71-22.5

VANGUARD ADMIRAL
500Adml 339.58 +8.76-21.9
BalAdml 38.57 +0.64-19.9
CAITAdml 10.87 +0.02 -9.3
CapOpAdml r150.55 +3.50-22.2
DivAppIdxAdm 37.78 +0.84-17.8
EMAdmr 30.33 +0.62-24.3
EqIncAdml 82.46 +1.59 -8.7
ExplrAdml 87.98 +2.72-26.1
ExtndAdml 99.30 +3.18-28.0
GNMAAdml 8.94 +0.02-13.7
GrwthAdml 111.14 +3.86-32.4
HlthCareAdml r 84.04 +1.48 -9.1
HYCorAdml r 5.02 +0.03-12.3
InfProAd 23.54 +0.08-12.6
IntlGrAdml 86.36 +3.42 NA
ITBondAdml 9.83 +0.01-15.9
ITIGradeAdml 8.01 +0.01-17.6
LarCapAd 84.62 +2.24-23.1
LTGradeAdml 7.36 -0.01-30.4
MidCpAdml 237.32 +6.42-24.0
MuHYAdml 10.01 +0.01-14.4
MuIntAdml 13.06 +0.01 -9.4
MuLTAdml 10.28 +0.02-13.3
MuLtdAdml 10.54 ... -4.5
MuShtAdml 15.48 ... -1.7
PrmcpAdml r134.73 +2.86-20.5
RealEstatAdml111.94 +4.04-30.3
SmCapAdml 85.18 +2.42-20.6
SmGthAdml 69.89 +2.37-29.2
STBondAdml 9.76 +0.01 -6.9
STIGradeAdml 9.78 +0.01 -7.8
STIPSIxAdm 23.87 +0.05 -3.3
TotBdAdml 9.26 +0.01-15.7
TotIntBdIdxAdm 18.89 +0.07-13.7

TotIntlAdmIdx r 25.01 +0.61-25.5
TotStAdml 89.66 +2.39-22.9
TxMCapAdml190.18 +5.06-22.5
TxMIn r 11.97 +0.31-25.9
USGroAdml 103.31 +4.09 NA
ValAdml 50.11 +0.91-11.1
WdsrllAdml 66.37 +1.56-18.3
WellsIAdml 58.76 +0.49-14.4
WelltnAdml 66.57 +1.06-19.4
WndsrAdml 71.90 +1.46-11.2
VANGUARD FDS
DivdGro 32.96 +0.73-13.3
IntlVal 32.59 +0.79-21.6
LifeCon 18.53 +0.21 NA
LifeGro 34.27 +0.72 NA
LifeMod 26.47 +0.43 NA
PrmcpCor 27.32 +0.53-18.8
STAR 24.60 +0.45 NA
TgtRe2020 25.49 +0.31 NA
TgtRe2025 16.32 +0.24 NA
TgtRe2030 30.43 +0.52 NA
TgtRe2035 18.73 +0.35 NA
TgtRe2040 32.75 +0.68 NA
TgtRe2045 21.93 +0.49 NA
TgtRe2050 36.12 +0.83 NA
TgtRe2060 37.00 +0.86 NA
TgtRet2055 40.22 +0.93 NA
TgtRetInc 12.02 +0.11 NA
WellsI 24.26 +0.20-14.4
Welltn 38.56 +0.62-19.4
WndsrII 37.41 +0.88-18.3
VANGUARD INDEX FDS
ExtndIstPl 245.05 +7.87-27.9
IdxIntl 14.95 +0.36-25.6

MdCpGrAdml 73.87 +2.50-32.2
MdCpVlAdml 64.95 +1.35-15.3
SmValAdml 65.02 +1.59-14.2
TotBd2 9.15 +0.01-15.7
TotIntlInstIdx r100.00 +2.44-25.5
TotItlInstPlId r100.02 +2.43-25.5
TotSt 89.65 +2.40-22.9
VANGUARD INSTL FDS
BalInst 38.57 +0.63-19.9
DevMktsIndInst 11.99 +0.31-25.8
DevMktsInxInst 18.73 +0.48-25.9
ExtndInst 99.30 +3.19-27.9
GrwthInst 111.14 +3.85-32.4
InPrSeIn 9.59 +0.03-12.7
InstIdx 311.61 +8.03-21.9
InstPlus 311.61 +8.04-21.9
InstTStPlus 65.24 +1.74-22.8
MidCpInst 52.42 +1.41-24.0
MidCpIstPl 258.55 +6.99-24.0
RealEstaInstl 17.33 +0.63-30.3
SmCapInst 85.18 +2.42-20.6
SmCapIstPl 245.86 +6.99-20.6
STIGradeInst 9.78 +0.01 -7.8
STIPSIxins 23.88 +0.04 -3.3
TotBdInst 9.26 +0.01-15.7
TotBdInst2 9.15 +0.01-15.6
TotBdInstPl 9.26 +0.01-15.7
TotIntBdIdxInst 28.34 +0.09-13.7
TotStInst 89.68 +2.40-22.9
ValueInst 50.11 +0.91-11.0
WCM Focus Funds
WCMFocIntlGrwIns 17.73 +0.58-35.9
Western Asset
CorePlusBdI 8.98 +0.03 NA
CorePlusBdIS 8.97 +0.02 NA

Data provided by

iShCoreS&P500 IVV 368.33 2.57 –22.8
iShCoreS&PMC IJH 229.74 2.69 –18.8
iShCoreS&PSC IJR 91.74 2.77 –19.9
iShCoreS&PTotUS ITOT 81.64 2.74 –23.7
iShCoreTotalUSDBd IUSB 43.84 0.27 –17.2
iShCoreUSAggBd AGG 94.86 0.21 –16.8
iShSelectDividend DVY 110.84 1.63 –9.6
iShESGAwareUSA ESGU 81.38 2.56 –24.6
iShEdgeMSCIMinUSA USMV 67.20 1.93 –16.9
iShEdgeMSCIUSAQual QUAL 106.55 2.63 –26.8
iShGoldTr IAU 31.28 0.35 –10.1
iShiBoxx$HYCpBd HYG 72.39 1.23 –16.8
iShiBoxx$InvGrCpBd LQD 100.86 0.48 –23.9
iShJPMUSDEmgBd EMB 78.23 0.55 –28.3
iShMBSETF MBB 90.02 0.16 –16.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 140.76 4.06 –31.1
CnsStapleSelSector XLP 68.26 1.08 –11.5
DimenUSCoreEq2 DFAC 23.12 2.44 –20.2
EnSelSectorSPDR XLE 81.28 1.25 46.5
FinSelSectorSPDR XLF 31.79 2.52 –18.6
HealthCareSelSect XLV 125.89 1.61 –10.6
InvscQQQI QQQ 269.35 3.30 –32.3
InvscS&P500EW RSP 130.99 2.18 –19.5
iSh3-7YTreaBd IEI 113.28 0.16 –12.0
iSh0-5YTIPSBd STIP 96.94 0.12 –8.4
iShCoreDivGrowth DGRO 45.95 2.04 –17.3
iShCoreMSCIEAFE IEFA 53.94 2.47 –27.7
iShCoreMSCIEM IEMG 43.32 2.63 –27.6
iShCoreMSCITotInt IXUS 51.89 2.57 –26.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, October 17, 2022 iShMSCIACWI ACWI 79.60 2.59 –24.7
iShMSCI EAFE EFA 57.39 2.46 –27.1
iShMSCI EM EEM 35.15 2.75 –28.0
iShMSCIEAFEValue EFV 39.81 2.23 –21.0
iShNatlMuniBd MUB 103.26 0.04 –11.2
iSh1-5YIGCorpBd IGSB 48.93 0.23 –9.2
iShPfd&Incm PFF 30.69 0.29 –22.2
iShRussell1000Gwth IWF 213.56 3.15 –30.1
iShRussell1000Val IWD 140.95 2.15 –16.1
iShRussell2000 IWM 172.13 3.19 –22.6
iShRussellMid-Cap IWR 63.76 2.69 –23.2
iShRussellMCValue IWS 98.86 2.37 –19.2
iShRussell1000 IWB 202.41 2.64 –23.5
iShS&P500Growth IVW 58.62 3.33 –29.9
iShS&P500Value IVE 133.46 1.90 –14.8
iShShortTreaBd SHV 109.90 –0.01 –0.5
iShTIPSBondETF TIP 105.98 0.27 –18.0
iSh1-3YTreasuryBd SHY 80.93 0.11 –5.4

Closing Chg YTD
ETF Symbol Price (%) (%)

iSh7-10YTreaBd IEF 94.38 0.11 –17.9
iSh20+YTreaBd TLT 98.09 –0.49 –33.8
iShUSTreasuryBd GOVT 22.45 ... –15.9
JPMEquityPrem JEPI 52.00 1.70 –17.7
JPMUltShIncm JPST 50.08 0.04 –0.8
SPDRBlm1-3MTB BIL 91.51 0.00 0.1
SPDRGold GLD 153.42 0.29 –10.3
SPDRPtfS&P500 SPLG 43.14 2.59 –22.7
SPDRS&P500Growth SPYG 50.80 3.38 –29.9
SchwabIntEquity SCHF 28.83 2.52 –25.8
SchwabUSBrdMkt SCHB 43.12 2.67 –23.7
SchwabUSDiv SCHD 69.06 1.65 –14.6
SchwabUSLC SCHX 43.42 2.67 –23.7
SchwabUSLCGrw SCHG 56.39 3.35 –31.1
SchwabUSSC SCHA 39.44 3.11 –23.0
SchwabUSTIPs SCHP 52.13 0.31 –17.1
SPDRDJIATr DIA 302.06 1.77 –16.9
SPDRS&PMdCpTr MDY 420.78 2.76 –18.7

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&P500 SPY 366.82 2.57 –22.8
SPDRS&PDiv SDY 115.75 2.01 –10.4
TechSelectSector XLK 120.36 3.05 –30.8
UtilitiesSelSector XLU 63.45 2.09 –11.4
VangdInfoTech VGT 310.35 3.16 –32.3
VangdSCVal VBR 151.27 2.41 –15.4
VangdExtMkt VXF 130.92 3.35 –28.4
VangdDivApp VIG 139.29 2.21 –18.9
VangdFTSEDevMk VEA 37.27 2.64 –27.0
VangdFTSEEM VWO 36.57 2.55 –26.1
VangdFTSEEurope VGK 47.94 3.34 –29.7
VangdFTSEAWxUS VEU 45.16 2.57 –26.3
VangdGrowth VUG 215.91 3.55 –32.7
VangdHlthCr VHT 231.32 1.89 –13.2
VangdHiDiv VYM 99.16 1.75 –11.6
VangdIntermBd BIV 72.58 0.32 –17.2
VangdIntrCorpBd VCIT 74.64 0.42 –19.5

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdLC VV 167.55 2.62 –24.2
VangdMC VO 191.65 2.72 –24.8
VangdMCVal VOE 125.41 2.06 –16.6
VangdMBS VMBS 44.26 0.43 –16.2
VangdRealEst VNQ 79.01 3.77 –31.9
VangdS&P500ETF VOO 337.00 2.54 –22.8
VangdSTBond BSV 74.40 0.11 –8.0
VangdSTCpBd VCSH 73.78 0.23 –9.2
VangdShtTmInfltn VTIP 47.59 0.19 –7.4
VangdShortTrea VGSH 57.57 0.07 –5.4
VangdSC VB 177.64 2.79 –21.4
VangdTaxExemptBd VTEB 48.44 –0.04 –11.8
VangdTotalBd BND 70.27 0.21 –17.1
VangdTotIntlBd BNDX 47.27 0.36 –14.3
VangdTotIntlStk VXUS 46.62 2.57 –26.7
VangdTotalStk VTI 184.21 2.67 –23.7
VangdTotWrldStk VT 80.75 2.63 –24.8
VangdValue VTV 128.49 1.73 –12.7

Closing Chg YTD
ETF Symbol Price (%) (%)
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Largest 100 exchange-traded funds, latest session

banking executives feared
widespread customer defaults,
which never materialized.

Mr. Moynihan’s remarks
Monday stand in contrast to
other big-bank CEOs, namely
JPMorgan Chase & Co.’s Ja-
mie Dimon, who reiterated his
belief on Friday that an eco-
nomic “hurricane” is coming.
JPMorgan executives said con-
sumers will deplete the extra
money in their checking ac-
counts around the middle of
next year.

Despite Mr. Moynihan’s op-
timism, there were some notes
of caution. Spending growth,
while high, slowed to 10% in
September, versus 12% for the
year so far, according to the
bank’s metrics.

Mr. Moynihan said at an in-
dustry conference last week
that his bank expects a shal-
low recession with a modest
increase in unemployment.
Economists widely expect a
recession in the next 12
months, according to a Wall

Street Journal survey.
Meanwhile, higher rates are

boosting banks’ lending busi-
nesses. Bank of America’s net
interest income jumped 24% to
$13.77 billion.

Noninterest income fell 8%
to $10.74 billion. A deal-mak-
ing drought caused invest-
ment-banking fees to fall 46%
to $1.17 billion. Morgan Stan-
ley and other Wall Street
banks reported similar de-
clines.

Trading revenue rose 13%
to $4.11 billion during a turbu-
lent quarter for markets.

Swooning financial markets
also prompted wealthy people
to pare their borrowing for
the first time in years last
quarter. Until recently, wealthy
people were taking out securi-
ties-based loans at a rapid
pace, even when markets
plunged in the first half of this
year. Those are loans backed
by assets like stock-and-bond
portfolios.

At Bank of America, those
loans dropped by almost 3%
over the third quarter, to
$52.6 billion. That was the
first quarter-over-quarter
drop since the beginning of
the pandemic.

house equity underwriting and
trading businesses.

Mr. Hernandez mostly kept
out of the spotlight many big-
time deal makers relish and
wasn’t one to appear on tele-
vision to claim credit for a big
deal.

He has a single deal me-
mento in his office: a framed
poster celebrating a 2008 of-
fering of JPMorgan shares just
after it announced it acquired
the failed Washington Mutual.

Mr. Hernandez said he
talked Mr. Dimon into launch-
ing the share sale to ensure
JPMorgan had enough cash to
tide it over if financial condi-
tions worsened. The bank ulti-
mately raised $11.5 billion. Ri-
vals were later forced to raise
capital at depressed prices.

When Mr. Hernandez
leaves, the structure of his
group of deal makers won’t
change much. Global invest-
ment banking co-heads Jim
Casey and Viswas Raghavan
already run the unit’s day-to-
day operations. In 2020, Mr.
Hernandez orchestrated a
shuffling of top investment
bankers to let the next genera-
tion take over.

JPMorgan Chase & Co. ex-
ecutive Carlos Hernandez, the
leader of the bank’s invest-
ment banking staff and a
member of Jamie Dimon’s in-
ner management circle, will
retire next year.

The 36-year veteran of JP-
Morgan has been a counselor
to major executives and world
leaders and a close ally to Mr.
Dimon.

He plans to retire at the
end of the first quarter next
year, according to an internal
memo Monday from Mr. Di-
mon and Daniel Pinto, the
president and head of the cor-
porate investment bank.

Mr. Hernandez, 61, is the
executive chair of investment
and corporate banking. He
joined a much smaller version
of JPMorgan in 1986, Morgan
Guaranty Trust, which was
fighting for relevance as an in-
vestment bank, and has run
several parts of the bank over
the years.

Among his proudest accom-
plishments, Mr. Hernandez
said in an interview, was help-
ing build the bank’s power-

BY DAVID BENOIT

JPMorgan Chase’s
Investment Bank
Leader to Retire

Bank of America’s
quarterly profit

Source: the company
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WaveLifeSci WVE 5.31 -11.7
WW Ent WWE 76.90 -0.4
WorldwideWebbA WWAC 10.03 0.5
Z-WorkAcqnA ZWRK 9.95 ...

Lows
AceConvWt ACEVW 0.06 -14.9
AGNC InvtPfdE AGNCO 18.66 -0.8
AGNC InvtPfdF AGNCP 17.71 -2.8
ATAI Life ATAI 2.91 -2.3
AT&T Nts 2066 TBB 22.61 -0.8
AT&T Nts 2067 TBC 23.02 -0.3
AcastiPharma ACST 0.52 -2.7
AccelerateWt AAQC.WS 0.04 -19.2
AchieveLifeSci ACHV 2.52 -5.9
AEternaZentaris AEZS 3.52 2.8
AEyeWt LIDRW 0.11 -15.4
AEye LIDR 0.81 -5.3
AlphaTeknova TKNO 3.02 6.5
AltitudeAcqn ALTUU 9.80 -0.8
AltitudeAcqnWt ALTUW 0.04 -11.7
AmFinDeb2059 AFGB 22.28 0.3
AmericanRebelWt AREBW 0.05 7.3
AnebuloPharm ANEB 2.60 -3.7
AppHarvest APPH 1.54 -2.5
Aptorum APM 0.70 -0.5
AptoseBiosci APTO 0.54 -4.5
ArborRealtyPfdD ABRpD 17.10 -1.8
ArborRltyPfdF ABRpF 18.11 -1.5
ArborRealtyPfdE ABRpE 17.45 0.5
ArcadiaBiosci RKDA 0.38 -6.0
Arcimoto FUV 0.80 -4.0
AresAcqnWt AAC.WS 0.04 -0.4
ArqitQuantum ARQQ 4.46 -3.6
AscentSolar ASTI 2.53 7.4
AshfordHospPfdG AHTpG 14.31 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

AshfordHospPfdI AHTpI 13.75 -2.7
AshfordHospPfdF AHTpF 14.00 3.3
Atreca BCEL 1.45 4.1
ATRenew RERE 1.98 -8.3
AutoscopeTech AATC 4.19 -0.7
Avinger AVGR 1.05 -3.5
BIPBermudaNts BIPI 17.10 -6.5
BoaAcqnA BOAS 9.49 -1.4
BRileyFinlNt2026 RILYG 21.29 -0.5
BRileyFin6.50%SrNt RILYN 23.21 -0.6
B.RileyPrin250Wt BRIVW 0.08 -11.1
BaudaxBio BXRX 0.17 -7.8
BenessereCapRt BENER 0.01 -74.5
BenessereCapWt BENEW 0.02 -58.6
BenitecBiopharm BNTC 0.20 -1.3
BerkeleyLights BLI 2.36 -2.1
BerkshireGreyWt BGRYW 0.14 -5.9
BeyondSpring BYSI 0.75 -3.5
BiondVaxPharm BVXV 0.53 -9.5
BlackDiamond BDTX 1.18 4.7
BlueWaterVac BWV 1.20 3.2
BoxedWt BOXD.WS 0.05 -7.9
BraemarHtlsPfd BHRpB 14.00 1.1
BrightGreen BGXX 0.62 -5.9
BrighthouseDeb58 BHFAL 21.65 ...
BrighthousePfdB BHFAO 23.00 0.3
BrookfieldBRP Nts BEPH 14.86 -0.5
BrookfieldFinNts BAMI 15.43 -1.1
BrookfldInfrPfdA14 BIPpB 15.33 -1.0
BrookfieldPropPfd BPYPP 16.25 ...
BurTechAcqnWt BRKHW 0.03 -27.1
CMSEnerNts2079 CMSD 22.10 -0.8
Curo CURO 3.97 -2.2
CadenceBkPfdA CADEpA 20.55 -1.4
CanFiteBiopharm CANF 0.70 -1.0
CandelTherap CADL 2.30 -1.6
CarParts.com PRTS 4.33 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

CellectarBiosci CLRB 1.95 1.4
ChainBridgeIWt CBRGW 0.08 -6.4
Check-Cap CHEK 0.23 2.5
CipherMiningWt CIFRW 0.10 -10.2
ClearSignTech CLIR 0.70 -4.6
ClimateRock CLRCU 9.84 -0.2
Coherent6%Pfd IIVIP 143.13 0.6
ColombierAcqnWt CLBR.WS 0.05 -38.6
CompassPfdA CODIpA 22.79 -2.2
CompoSecure CMPO 4.56 -3.5
Conformis CFMS 0.11 -7.6
ContraFect CFRX 0.15 ...
CoreScientificWt CORZW 0.20 -10.3
CorsairPtrWt CORS.WS 0.05 0.2
CosmosHoldings COSM 0.15 -13.5
CreativeMedTech CELZ 0.33 3.3
Cuentas CUEN 0.40 -3.3
CuriosityStrmWt CURIW 0.12 -14.5
DHC Acqn Wt DHCAW 0.05 -33.3
DTE EnergyDeb77 DTW 21.21 -0.2
DataIO DAIO 2.61 2.6
DomaWt DOMA.WS 0.02 8.3
DriveShackPfdC DSpC 12.99 -0.1
DriveShackPfdD DSpD 14.00 -1.3
E-HomeHousehold EJH 1.30 -1.8
E2openWt ETWO.WS 0.76 ...
EzgoTech EZGO 0.37 4.6
EaglePointPfdD ECCpD 19.00 1.5
EbangIntl EBON 0.33 -2.9
EdibleGarden EDBL 0.50 -6.0
EdtechX II Wt EDTXW 0.03 -16.7
ElliottOppIIWt EOCW.WS 0.10 ...
EnteraBio ENTX 0.80 -2.1
EntergyNOLA Bds ENJ 22.70 -0.9
EucratesBioWt EUCRW 0.01 -0.5
EverQuote EVER 5.77 -0.7
EvolveTransit SNMP 0.27 2.7
Exagen XGN 2.36 3.7
ExecutiveNtwk ENPC.U 9.24 -9.8

52-Wk %
Stock Sym Hi/Lo Chg

ExecutiveNtwkA ENPC 8.46 -7.2
ExelaTech XELA 0.33 -2.9
FTACEmeraldWt EMLDW 0.07 -12.5
FangddNetwork DUO 0.66 -1.2
FaZe FAZE 4.29 -7.1
FinchTherap FNCH 1.51 -1.3
FirstHorizonPfdD FHNpD 22.81 -0.7
FirstHorizonPfdF FHNpF 18.35 -0.1
FivePoint FPH 2.23 -0.4
ForestRoadAcqnIIWt FRXB.WS 0.02 -37.8
FortistarSustWt FSSIW 0.02 -41.2
FortressBiotech FBIO 0.75 -1.6
FortressTransPfdA FTAIP 18.02 -0.7
FortressTransPfC FTAIN 17.48 -1.5
FortressTransPfdB FTAIO 17.39 -1.4
FoxB FOX 26.54 -8.1
FoxA FOXA 28.27 -9.4
FusionAcqnIIWt FSNB.WS 0.02 -7.1
GSE Systems GVP 0.77 -1.6
GSI Tech GSIT 1.85 0.5
Gelesis GLS 0.75 -12.2
GenerationIncm GIPR 4.69 -1.8
GettyImages GETY 5.27 -4.3
GlMedREIT PfdA GMREpA 23.06 1.6
GlShipLeasePfdB GSLpB 24.78 0.1
GoldenMatrix GMGI 2.51 -2.6
Graphex GRFX 1.17 -4.1
GreenDot GDOT 17.50 -1.2
GreenidgeGenNt GREEL 7.35 -7.3
GreenlandTech GTEC 2.01 -1.4
GreenPowerMotor GP 1.97 ...
Gulf Resources GURE 3.06 0.3
HallofFameWt HOFVW 0.04 -20.6
HallmarkFin HALL 0.95 1.3
HappinessDevt HAPP 2.38 -9.8
HealthcareAI Wt HAIAW 0.03 -54.6
HeritageInsurance HRTG 1.46 -4.5
HorizonGlobal HZN 0.80 -7.9
IZEA IZEA 0.65 -3.0

52-Wk %
Stock Sym Hi/Lo Chg

iBio IBIO 2.08 6.3
icad ICAD 1.81 -1.6
iMediaBrands IMBI 0.45 -9.1
ImpelPharm IMPL 4.10 -7.8
InfiniteAcqnWt NFNT.WS 0.09 -9.3
InnSuitesHosp IHT 1.77 1.3
InspireMD NSPR 1.12 3.0
InVivoTherap NVIV 2.65 1.1
Joann JOAN 4.34 1.1
JX Luxventure JXJT 0.70 -1.1
JawsHurricaneWt HCNEW 0.12 -15.5
KinsTechWt KINZW 0.01 -39.6
KKR AcqnI Wt KAHC.WS 0.02 -19.3
KulrTech KULR 1.02 -0.9
Kalera KAL 0.65 -1.4
Kaspien KSPN 1.22 -4.5
KelsoTechs KIQ 0.25 -1.9
LandcadiaIV Wt LCAHW 0.08 -11.1
Lannett LCI 0.42 -3.0
LianBio LIAN 1.57 -3.6
LightpathTech LPTH 1.01 3.9
LiquidMedia YVR 0.28 ...
LisataTherap LSTA 3.90 -2.2
LoyaltyVentures LYLT 0.80 0.3
LufaxHolding LU 1.86 -4.1
LutherBurbank LBC 11.28 1.0
MEI Pharma MEIP 0.33 -10.9
MaidenNts46 MHLA 14.26 0.4
MerchantsBncpPfdC MBINN 19.55 -0.2
MesabiTrust MSB 16.56 -8.9
MetenHolding METX 0.25 1.5
Microvast MVST 1.55 1.3
MinervaSurgical UTRS 0.35 -9.5
Missfresh MF 1.52 -9.8
ModivPfdA MDVpA 20.98 -1.8
MorganStanleyPfdO MSpO 16.90 -0.7
NGM Biopharm NGM 2.92 -70.5
NatrlOrderAcqnWt NOACW 0.00 -7.2
Natuzzi NTZ 4.98 ...
NewtekNts2024 NEWTL 24.25 -0.5

52-Wk %
Stock Sym Hi/Lo Chg

NewtekNts2026 NEWTZ 23.50 -0.2
NexalinTechWt NXLIW 0.10 -31.3
NexPointPfdA NREFpA 21.46 1.2
NiaMoPwr pfB NMKpB 72.00 -0.2
NightHawkBio NHWK 1.54 1.2
9MetersBiopharma NMTR 0.16 -14.2
NoginWt NOGNW 0.04 -19.6
NorthViewWt NVACW 0.02 -12.0
NovoIntSci NVOS 0.25 -7.1
Oatly OTLY 2.23 -0.4
OmegaFlex OFLX 88.38 0.8
OneConnectFin OCFT 0.64 0.5
OnionGlobal OG 0.30 -3.2
OnyxAcqnIWt ONYXW 0.06 -7.5
OpendoorTech OPEN 2.31 1.4
OpGen OPGN 0.18 4.9
OrbitalInfr OIG 0.37 3.0
Orgenesis ORGS 1.20 ...
OrientalCulture OCG 0.56 -13.5
OxfordLanePfd2024 OXLCM 24.01 -0.7
OxfordSquareNt28 OXSQG 22.00 0.1
PLBY Group PLBY 3.49 0.3
PeriphasCapWt PCPC.WS 0.12 -27.0
PerpetuaRscs PPTA 1.73 -0.6
PolestarAuto PSNY 4.74 -0.6
PolestarAutoWt PSNYW 0.73 -7.9
Polished.com POL 0.45 -7.4
Polished.comWt POL.WS 0.08 -14.9
PolyPid PYPD 1.01 -3.7
PonoCapTwoWt PTWOW 0.04 -2.4
PorchGroup PRCH 1.74 -1.6
PostHldgsWt PSPC.WS 0.04 -27.2
Pwr&Digital II Wt XPDBW 0.07 -5.0
PowerREIT PW 9.48 1.1
PowerUpAcqnWt PWUPW 0.06 -14.3
PraxisPrecision PRAX 1.63 2.4
PriorityIncmPfdJ PRIFpJ 21.30 -0.9
PureCycle PCYO 7.77 5.4
PyrogenesisCda PYR 0.81 ...

52-Wk %
Stock Sym Hi/Lo Chg

QuanergySystems QNGY 1.61 -5.6
QwestNts2057 CTDD 18.06 -0.8
Recruiter.com RCRT 0.69 -3.6
RedHillBio RDHL 0.47 -6.2
RedwoodsAcqnWt RWODW 0.03 -7.1
RegionsFinPfdC RFpC 20.68 -1.4
RevelstoneCapA RCAC 9.66 0.3
RithmCapPfdA RITMpA 18.45 0.9
RithmCapPfdC RITMpC 16.05 -0.9
RivernorthOppsRt RIVrw 0.05 -44.4
RockwellMedical RMTI 1.10 1.3
RockyBrands RCKY 18.84 -0.8
RubiconTech RBT 1.06 -18.5
RubiconTech RBCN 1.85 -5.5
Rumble RUM 8.65 -6.3
SHF SHFS 3.18 -22.0
SKGrowthOppsWt SKGRW 0.12 -14.3
SRAX SRAX 1.43 -4.5
SachemNts2027 SCCG 22.01 -0.7
SchmittIndustries SMIT 1.24 -21.6
Science37 SNCE 0.97 8.3
SeaChange SEAC 0.38 -1.0
Sema4Wt SMFRW 0.14 -11.0
SempraNts79 SREA 22.45 -0.3
SenesTech SNES 0.23 -5.9
SeniorConnectI Wt SNRHW 0.01 -13.8
ShapewaysWt SHPW.WS 0.02 -49.9
SharpLink SBET 0.69 -1.4
ShoulderUpTechWt SUAC.WS 0.05 -16.7
SigmaAdditive SASI 0.70 1.4
SilvergatePfdA SIpA 14.50 0.2
SiNtxTech SINT 0.14 1.8
SkyHarbourWt SKYH.WS 0.25 -1.2
SmithMicro SMSI 2.10 -0.5
SoYoungIntl SY 0.58 ...
SolenoTherap SLNO 1.30 2.3
Sono SEV 1.70 ...
SpruceBio SPRB 1.11 5.3
StitchFix SFIX 3.35 -3.7

52-Wk %
Stock Sym Hi/Lo Chg

SunlinkHealth SSY 0.84 -3.2
TCBioPharm TCBP 0.20 -4.8
TCR2 Therap TCRR 1.59 -1.2
TopFinancial TOP 3.60 -8.6
TPIComposites TPIC 8.99 -3.2
T2Biosystems TTOO 2.06 -9.1
Talkspace TALK 0.81 -1.1
TenayaTherap TNYA 2.38 ...
TianRuixiang TIRX 0.53 -4.9
TimberPharm TMBR 0.07 -7.2
Travelzoo TZOO 4.22 1.9
TravereTherap TVTX 20.49 4.7
TritonIntlPfdD TRTNpD 22.23 ...
USD Partners USDP 3.86 -0.5
UltragenyxPharm RARE 36.70 3.3
UtdCmtyBksPfdI UCBIO 24.10 -0.1
Urstadt Pfd H UBPpH 20.30 -0.4
ViaOptronics VIAO 1.27 1.8
Vapotherm VAPO 1.15 -5.6
VectoIQII Wt VTIQW 0.00 -50.0
VenusAcqn VENAU 9.70 -2.9
VenusAcqn VENA 9.60 0.1
VenusConcept VERO 0.27 -2.4
Verastem VSTM 0.35 2.7
VerbTechWt VERBW 0.10 2.4
VeryGoodFood VGFC 0.10 1.2
ViewWt VIEWW 0.03 -20.0
ViraxBiolabs VRAX 1.59 4.3
VisionSensingWt VSACW 0.04 -20.3
VyantBio VYNT 0.47 1.7
WarburgPinI-B Wt WPCB.WS 0.03 -41.6
WebsterPfdG WBSpG 22.63 -0.7
WescoPfdA WCCpA 26.46 ...
WesternAlliancePfd WALpA 20.76 -0.6
WstAstMtgCap WMC 8.86 -2.9
WrapTech WRAP 1.31 -2.2
XortxTherap XRTX 0.80 8.4
XerisBiopharma XERS 1.19 0.8
XosWt XOSWW 0.08 17.2
ZK Intl ZKIN 0.65 -4.4

52-Wk %
Stock Sym Hi/Lo Chg

NobleRockA NRAC 9.98 ...
NorthernStrIII A NSTC 9.90 0.2
NorthernStrIV A NSTD 9.90 ...
OceanTechI A OTEC 10.24 0.1
OneEquityPtrsIA OEPW 9.90 ...
OrangeCtyBncp OBT 44.70 1.5
PWP Forward I A FRW 9.90 0.2
PerceptionCapII PCCT 10.23 0.2
PoweredBrandsA POW 10.03 ...
PriveterraAcqnA PMGM 9.90 0.1
ProgressAcqnA PGRW 10.05 ...
PropSolnsII A PSAG 9.93 0.1
ReinsGrp RGA 138.16 -0.2
ResoluteForest RFP 21.07 0.7
RocketInternetA RKTA 10.07 -0.1
ShuaaPtrsI A SHUA 10.14 ...
SciStratA SSAA 9.95 0.4
ScorpioTankers STNG 48.90 1.9
7GC A VII 9.98 0.1
SigmaLithium SGML 31.96 6.4
SimonPropA SPGS 9.91 0.1
SportsVenturesA AKIC 10.00 0.2
SpringValleyII SVIIU 10.13 ...
StockYardsBncp SYBT 73.10 2.3
Stride LRN 45.92 2.1
SustDevtI A SDAC 9.95 -0.1
TZP Strategies A TZPS 9.97 0.1
TailwindIntlA TWNI 9.96 0.2
TargetGlbl I A TGAA 10.08 0.1
TastemakerA TMKR 10.03 0.2
Tech&TelecomA TETE 10.22 0.5
10XCapIII A VCXB 10.27 0.1
TigaAcqnA TINV 10.42 ...
TishmanSpeyII A TSIB 9.94 -0.2
Torm TRMD 24.09 8.4
ViscogliosiBros VBOC 10.00 0.4
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New Highs and Lows

Bank of America’s Brian Moynihan said, ‘The customers’ resilience and health remain strong.’

BANKING & FINANCE

High inflation and rising in-
terest rates haven’t done much
to weaken the health of the
American consumer, Bank of
America Corp. Chief Executive
Brian Moynihan said Monday.

The company’s data show
that spending growth remains
strong in terms of both
amounts and number of trans-
actions. Americans are spend-
ing in particular on travel and
entertainment, which tend to
be discretionary items. De-
posit balances remain higher
than prepandemic levels by
multiple times and delinquen-
cies remain low.

“The customers’ resilience
and health remain strong,” Mr.
Moynihan said Monday on a
call with analysts after the
company reported its third-
quarter earnings.

Executives and everyday
Americans alike are trying to
figure out the uncertain eco-
nomic outlook. The highest in-
flation in decades has
prompted the Federal Reserve
to aggressively lift interest
rates to slow the economy.

Like other lenders, Bank of
America is preparing by stow-
ing away additional money to
cover possible loan defaults.
The $378 million the bank
added to its reserves was a
drag on its earnings.

Bank of America earned
$7.08 billion in the latest pe-
riod, down 8% from $7.69 bil-
lion a year earlier. That
amounts to 81 cents a share.
Analysts expected 78 cents,
according to FactSet. Revenue
rose 8% to $24.5 billion. Ana-
lysts expected $23.54 billion.

Still, Mr. Moynihan, the
longtime head of the nation’s
second-largest bank, has stood
out in recent years for having
a sanguine outlook on the
economy. He was early to say
the economy was rebounding
from the pandemic shutdown
in 2020. At the time, many

BY BEN EISEN

Bank of America CEO Says
People Are Still Spending
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $148,295,531,100 $124,616,543,800
Accepted bids $63,487,091,100 $50,121,298,800
" noncomp $1,365,987,500 $1,717,107,300
" foreign noncomp $267,000,000 $390,000,000
Auction price (rate) 99.034389 97.853917

(3.820%) (4.245%)
3.911% 4.398%

Bids at clearing yield accepted 75.16% 77.03%
912796XS3 912796V48

Both issues are datedOct. 20, 2022. The 13-week bills
mature on Jan. 19, 2023; the 26-week billsmature on
April 20, 2023.

ing nearly all of its proposed
tax cuts and will pare back an
energy price cap.

The tax cuts had sent U.K.
markets into turmoil and led
the Bank of England to launch
an emergency intervention,
which ended Friday.

Early Tuesday, Japan’s Nik-
kei 225 was up 0.8%, but the
Shanghai Composite and
Hong Kong’s Hang Seng Index
were down 0.2%. S&P 500 fu-
tures rose 0.6%.

data from JPMorgan Chase &
Co. that is lower than 15.7 for
the S&P 500 and the 11.2 mul-
tiple for an MSCI Europe in-
dex that excludes the U.K.

The differences between
yields on U.K. government
debt and U.S. or German debt
recently hit their widest in at
least a decade, according to
FactSet.

Regardless of the low valu-
ations, turmoil in the new
British government only rein-
forced the decision to stay
away, said Florian Ielpo, head
of macro at Lombard Odier
Investment Managers, which
manages about 67 billion
Swiss francs, equivalent to
about $67 billion.

Among his concerns: The
conflict the Bank of England
has faced in trying to ease
and tighten monetary policy
at the same time. Throughout
this year, the bank raised in-
terest rates to combat infla-
tion and planned to begin
selling its holdings of gilts, as
government bonds are known,
to tighten money supply.

But the market turmoil
forced the central bank to put
those bond-selling plans on
hold. Instead, the BOE felt
compelled to intervene and
begin buying bonds to stabi-
lize the markets.

“Those elements are com-
pletely incompatible,” Ms.
Ielpo said, noting that while

U.K. stocks trade at a large
discount, he views few oppor-
tunities. “We don’t think valu-
ations are a relevant indica-
tion” for U.K. equities.

Another factor keeping in-
vestors away has been the
large swings in markets. The
pound moved more than 1%
up or down on over half of
the past 17 trading days.

On Friday, yields on the 30-
year gilt, a favorite of the
pension funds at the heart of
the recent bond-market tur-
moil, swung 0.66 percentage
point in a single day, the type
of move that outside of the
past few weeks would nor-
mally take months to play
out.

bank, jumped $1.95, or 5.1%,
to $40.36 after also reporting
results that beat expecta-
tions.

In the bond market, the
yield on the 10-year Treasury
note edged up to 4.012%,
from 4.005% Friday. Yields

have risen for
11 consecutive
weeks, driven
by the Fed’s

campaign of interest-rate in-
creases.

Brent crude, the global
benchmark, settled down
slightly to $91.62 a barrel.

The WSJ Dollar Index,
which measures the green-
back against a basket of other
currencies, fell 0.8%.

Global markets were
broadly higher. The Stoxx Eu-
rope 600 climbed 1.8%.

U.K. government bonds
and sterling rallied after the
government said it is revers-
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deal to merge with DHC Acqui-
sition Corp., a special-purpose
acquisition company. The deal
valued GloriFi at about $1.7 bil-
lion and required the company
to raise at least $60 million in
additional cash. The pending
deal has several conditions Glo-
riFi and the SPAC have yet to
meet.

“DHC remains 100% commit-
ted to the CEO, leadership
team, and mission to provide
hardworking Americans with
big tech solutions from a com-
pany that shares their values,”
DHC co-CEO Chris Gaertner
wrote, according to a GloriFi in-
vestor presentation dated Oct.
10.

GloriFi’s app made its debut
in September. The company
said customers could open
checking and savings accounts
and apply for credit cards. The
company has said it is continu-
ing to work on plans to offer
mortgages, brokerage accounts
and insurance, and is focused
on optimizing shareholder
value. GloriFi last week said it
signed up 33,000 new members
and opened over 5,000 new ac-
counts after conservative com-
mentator Candace Owens pro-
moted GloriFi’s app. On
Monday, the company said it
had 48,291 total customers.

Mike Pence’s chief of staff, Nick
Ayers. The pair attracted tens
of millions of dollars in funding
last year from an A-list group
of financial backers to launch
the financial-services company
for people who think tradi-
tional banks are too liberal.
Within months, the investors’
money was nearly gone, and
GloriFi was on the verge of
bankruptcy.

“The transition of Toby
Neugebauer from day-to-day
management to executive team
leadership began months ago
when he attracted the neces-
sary industry-leading talent to
successfully bring GloriFi to
market,” a GloriFi spokes-
woman said. “With that team in
place, Toby is now focused on
the next level of GloriFi’s stra-
tegic growth initiatives.”

GloriFi intends to name an
interim CEO shortly, the
spokeswoman said. Mr. Neuge-

ContinuedfrompageB1

Anti-Woke
Bank CEO
Resigns

bauer will become executive
chairman.

The company missed launch
dates, blaming faulty technol-
ogy and failures by vendors,
and laid off dozens of employ-
ees. Some employees said that
Mr. Neugebauer had a volatile
temper and drank on the job,
and that the company’s unusual
workspace—Mr. Neugebauer’s
home—added distractions, the
Journal previously reported.

“Our 84 co-founders and our
great partners stick by our ac-
complishments,” Mr. Neuge-
bauer told the Journal at the
time. Of the criticism of his al-
leged drinking, he said, “The
attacks on what I do in my
home after 5 p.m. are beneath”
the Journal.

All of GloriFi’s headquarters
employees are working at its
corporate offices in Dallas this
week, the spokeswoman said.

In July, GloriFi announced a

The company
missed launch
dates, blaming
faulty technology.

tion, a growing risk of a re-
cession and a looming energy
crisis. The unveiling in late
September of the largest tax
cuts in the U.K. since the
1970s kicked investor skittish-
ness into overdrive.

On Monday, the U.K.’s new
treasury chief Jeremy Hunt
said he was unwinding nearly
all of the proposed tax cuts
and would pare back an en-
ergy-price cap. “The most im-
portant objective for our
country right now is stabil-
ity,” he said.

His comments marked the
latest twist in a stretch of vol-
atile days for the British gov-
ernment. On Friday, Ms. Truss
fired Mr. Hunt’s predecessor,
Kwasi Kwarteng, and re-
treated on a crucial part of
the tax plan. Mr. Hunt’s moves
reverse the package even fur-
ther.

Investors welcomed Mr.
Hunt’s announcement, with
stocks, bonds and the British
pound all rising on Monday.

The yield on the 10-year
gilt fell to 3.974%, from
4.388% on Friday, according
to Tullett Prebon data, an un-
usually large move and its
biggest in nearly three weeks.
Yields fall when bond prices
rise. The British pound ad-
vanced 1.2% against the dollar
to $1.1351 as of 4 p.m. ET. The
benchmark FTSE 100 stock in-
dex gained 0.9%, while the
FTSE 250 jumped 2.8%.

Investors and strategists
said Mr. Hunt’s comments
helped assuage near-term
concerns that the tax-cuts
package could exacerbate in-
flation and raise borrowing
costs in the U.K. But, they
noted, it did little to calm

anxieties about the macroeco-
nomic landscape and political
outlook as Ms. Truss fights to
save her job.

“We are back close to
square one, but with added
political uncertainty and a
governmental leadership cri-
sis,” wrote Vasileios Gkiona-
kis, head of European FX
strategy at Citi, in a Monday
note. He added that condi-
tions remain in place for the
pound to further depreciate.

James Athey, investment
director at Abrdn, said his
team opted to sell U.K. gov-
ernment bonds into Monday’s
rally and re-established a
short position in the British
pound.

“It’s not about positioning
for what’s happened but what
we expect to come next,” he
said. “And what we expect to
come next is high inflation
[and] weaker growth…None of
that should really lead to a
significant desire for inves-
tors to rush into U.K. mar-
kets.”

Another source of concern
for investors is uncertainty
about what lies ahead for the
U.K. bond market. The Bank of
England wrapped up its gov-
ernment bond purchase pro-
gram Friday, marking the final
opportunity for pension funds
to unload long-dated bonds to
the central bank. Some mar-
ket watchers remain on the
lookout for whether that
could stir volatility anew.

On paper, U.K. stocks,
bonds and the currency look
inexpensive on a historic ba-
sis. The FTSE 100 on Thurs-
day traded at 8.8 times its
projected earnings over the
next 12 months, according to

U.K. stocks and bonds are
trading at their lowest levels
in decades. That hasn’t been
enough to entice investors
back into the market.

Since Liz Truss won the
race for prime minister in
early September, the U.K.’s
FTSE 250, a broad index of
domestically oriented stocks,
fell more than 7%, outpacing
losses for the Dow Jones In-
dustrial Average and S&P 500.
The yield on 10-year U.K. gov-
ernment bonds surged this
month to its highest level
since 2008. Meanwhile, ster-
ling is hovering at its lowest
level against the dollar since
1985.

Investors yanked a net to-
tal of $3.7 billion from U.K.
stock mutual and exchange-
traded funds in September—
an all-time monthly record,
according to fund-flow tracker
EPFR. And redemptions in Oc-
tober haven’t slowed so far.

A September survey from
BofA Global Research showed
fund managers are the most
underweight U.K. stocks in
nearly two years. Sentiment
isn’t looking much better for
the British pound, which has
seen continued bearish wa-
gers against it.

“It’s an untouchable market
right now,” said Viraj Patel, a
London global macro strate-
gist at Vanda Research. “You
could easily make a case
where things get progres-
sively worse from here.”

Investors had been retreat-
ing from U.K. assets in recent
months as they weighed risks
building in the economy, in-
cluding decades-high infla-

BY CAITLIN MCCABE

Investors Shun Stocks
And Debt From the U.K.

Sources: FactSet (P/E ratio, spread); Rabobank, CFTC (net speculative positions)
*iShares Core FTSE 100 UCITS ETF closely tracks performance of FTSE 100. †Through Oct. 14 ‡Through Oct. 4
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term yields. Nonetheless, many
analysts say, it could be hard
for that gap to expand much
further because investors are
reluctant to buy lower-yielding
bonds when they can own
higher-yielding ones.

Illustrating this point, the
two-year note went from
yielding 0.9 percentage point
less than the 10-year note in
early January to yielding 0.5
percentage point more in early
August, according to
Tradeweb. Since then, how-
ever, the additional yield on
the two-year note hasn’t in-
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earn a better forward-looking
return on Treasurys—which
are seen as essentially risk-
free if held to maturity—has
caused a decline in the prices
that investors will pay for
riskier assets.

The big problem is that the
forces that have battered
bonds all year aren’t easing,
even as challenges mount.

Thursday’s consumer-price
index report joined a recent
litany showing inflation being
hotter than economists had
expected. That drove investors
to again lift their expectations
for how high the Federal Re-
serve will raise its benchmark
interest rate—the trajectory of
which plays a decisive role in
determining the level of Trea-
sury yields.

Investors, meanwhile, were
briefly encouraged by moves
by the U.K. government to re-
verse some of its tax-cut
plans—the source of a huge
selloff in U.K. bonds that has
sent shock waves globally. But
even those hopes dimmed by
the end of the week, with many
still concerned that the govern-
ment’s policies could further
fan inflation in that country.

“The fundamental issue is
still one of unprecedented
tightening by central banks, as
a response to inflation and the

fact that inflation is broad-
based [and] persistent,” said
Priya Misra, head of global
rates strategy at TD Securities
in New York.

Investors have already
made a historic adjustment to
their interest-rate bets.

Coming into 2022, many
Wall Street banks and investors
believed that the Fed would
raise its federal-funds rate no
more than three times, in tradi-
tional 0.25 percentage point in-
crements, to around 0.75% by
year-end. Now, that rate is
above 3%, and interest-rate de-
rivatives show that investors
believe that there is a chance
it could reach 5% by March.

Investors’ expectations for
the terminal fed-funds rate are
especially important for
shorter-term Treasurys, such
as two-year notes, since the
Fed is likely to leave rates at
that level for at least several
months.

The anticipated terminal
rate, however, still powers
moves in longer-term Trea-
surys such as the 10-year note,
which tend to have a larger
impact on household and busi-
ness borrowing costs.

Given the high probability of
a recession and rate cuts in the
next decade, shorter-term
yields are higher than longer-

creased even as interest-rate
expectations have climbed
substantially.

For investors, that means a
debate remains about where
interest rates will peak, re-
gardless of what happens.

Treasury yields, more than
the fed-funds rate, help deter-
mine borrowing costs across
the economy. Forecasting the
terminal fed-funds rate re-
quires determining whether
current yields are sufficient to
tame inflation or whether Fed
officials will start to project
even higher rates to tighten fi-
nancial conditions.

Humbled by recent experi-
ence, many investors are pre-
pared for the latter outcome,
an extension of the turmoil in
bond and stock markets.

One reason is recent eco-
nomic data, which have pro-
vided minimal evidence that
either economic growth or in-
flation is subsiding.

As of Friday, a closely
watched economic model run
by the Federal Reserve Bank of
Atlanta suggested that real
U.S. gross domestic product
grew at a 2.8% pace in the
three months ended Sept. 30,
a substantial uptick over the
previous quarter. According to
the Labor Department, core
consumer prices rose 0.6% in

September from the previous
month—keeping annualized
inflation far above the Fed’s
2% target.

There is a risk that the fed-
funds rate doesn’t “peak at 5—
maybe it’s 5.5, maybe it’s a bit
beyond that, and that would
be because inflation is endur-
ing, and that’s because con-
sumer spending is holding up
and that’s because the labor
market is still too strong,”
said Christopher Sullivan,
chief investment officer at the
United Nations Federal Credit
Union. He said he has re-
mained conservative in the
funds he manages, protecting
against the risk of rising yields
by investing more in cash and
floating-rate debt.

Still, other investors say
Treasury yields are attractive
at current levels, arguing that
current economic data can be
misleading because of the
lagged effects of monetary
policy. Any stabilization in
yields would help support eq-
uities, leaving stock prices to
be mainly dictated by the out-
look for corporate earnings.

The Fed is doing a lot, but
“all of this takes time to make
its way into the inflation fig-
ures,” said Pramod Atluri, a
fixed-income portfolio man-
ager at Capital Group.

Pressure on beaten-down
U.S. bonds is showing few
signs of relenting, driving
Treasury yields to new highs
and threatening further pain
across financial markets.

With bond investors al-
ready confronting their worst
returns in memory, Treasury
yields keep on climbing in re-
sponse to more bad news on

inflation, stub-
bornly strong eco-
nomic activity and
turmoil in over-

seas markets. Yields rise when
bond prices fall.

On Monday, the yield on the
benchmark 10-year U.S. Trea-
sury note settled at 4.012%, up
from 4.005% Friday. Last week
marked its 11th straight week of
gains and first time it had
closed above 4% since October
2008, around the height of a fi-
nancial crisis that ushered in an
era of ultralow interest rates.

Tumbling bond prices and
surging yields have also hurt
stocks this year. The ability to

BY SAM GOLDFARB

Bond-Yield Rise Imperils Other Markets
Ten-year Treasury
note again settles
above 4% on bad
inflation reports

U.S. Treasury yields

Source: Tradeweb
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Xi Lays Out Clashing Vision for China
The Chinese leader is urging workforce development, but his policies have blocked foreign students and hurt employment at home

Surveyed urban unemployment
rate in China, by age group

Source: CEIC*Through August
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America’s EV-charging industry
filled up on a fair share of govern-
ment spending commitments in
the past year. Yet after starting
their public-market debuts with a
bang in 2021—many through
mergers with special-purpose ac-
quisition companies—they have
lost their spark, possibly offering a
more accessible price point for in-
vestors looking for exposure to
electric-vehicle industry growth.

ChargePoint Holdings trades at
$13.07 a share, a far cry from the
$30.11 price tag it commanded
shortly after its SPAC merger clos-
ing. EVgo goes for $7.34 a share,
less than half of what it fetched fol-
lowing the close of its SPAC merger.
And Volta, which traded for roughly
$9 a share following its public-mar-
ket debut, is $1.04 a share.

Much of that could be chalked
up to the excessive enthusiasm
that SPACs generated in 2021. If
anything, though, the investment
case for EV charging seems to
have gotten stronger since then.

The Inflation Reduction Act in-
cludes attractive perks for EVs that
should drive demand for charging
infrastructure, as well as tax cred-
its specific to EV chargers. Califor-
nia has mandates in place that re-
quire all new vehicles sold from
2035 on to be zero-emission and
for ride-share companies to begin
electrifying their fleets starting in
2023. The infrastructure bill,
passed in late 2021, earmarked $7.5
billion of investment toward new
EV chargers over the next decade.

There is clearly a big white
space for EV charging in the U.S. If
half of all vehicles sold are zero-
emission vehicles by 2030, in line
with federal targets, the U.S.
would require 1.2 million public EV
chargers and 28 million private EV
chargers by then, per McKinsey es-
timates. That would be roughly 20
times 2021 levels. In the short

term, a big risk is the speed of EV
adoption, which is facing addi-
tional speed bumps from supply-
chain issues. These issues also are
causing headaches for manufactur-
ers of EV charging equipment.

For most investors, a good place
to start might be to look at EV-
charging companies with the scale
and liquidity to weather potential
delays. ChargePoint and EVgo
safely fall into that bucket and are
the two largest pure-play charging
operators in the U.S. and Canada
as of 2021, according to data from
BloombergNEF.

EVgo, which owns and operates
charging stations, offers pure-play
exposure on range anxiety. The
company operates level 3 chargers,
also known as direct-current fast
chargers, which got a big boost
from the infrastructure bill. The
bill carved out $5 billion of fund-

ing to build out EV chargers along
highway corridors, which should
benefit fast-charger providers.

The biggest risk for EVgo, how-
ever, is that fast-charging stations
don’t get used as much as the
company might think. Its revenue
depends on how frequently the
chargers are used. It is tough to
predict how most U.S. EV drivers’
charging habits will look; while
Europe is a more mature market
for chargers, James West, equity
analyst at Evercore, says that it
isn’t a great comparison. Not only
is Europe more densely populated,
but the charging market there is
unique because many companies
offer free charging in their office
parks as corporate perks, he noted.

Because EVgo tends to own its
chargers, which are heavy on capi-
tal, picking the wrong location can
be a costly mistake for the com-

pany. Ultimately, in the very long
run, there also is the risk that
EVgo starts competing with conve-
nience stores that will require very
thin margins on their EV charging,
as they do for gasoline today, rely-
ing on the chargers merely as traf-
fic drivers to make profit on
snacks and coffee.

ChargePoint offers a more bal-
anced bet across use cases. It sells
charging equipment and software
across all three levels of chargers—
from slower home use to speedy
level 3. Its hardware can only be
bought if bundled with its own
software, which makes the revenue
stream on the software sticky. Un-
like EVgo, ChargePoint’s revenue
doesn’t directly depend on charger
utilization. It also leans hard on its
software, which makes it a differ-
entiator from hardware-only origi-
nal equipment manufacturers.

“Most of the EV charging [origi-
nal equipment manufacturers] are
trying to do something very simi-
lar, and their intellectual property
is maybe unique today but we
think the industry will eventually
get commoditized,” says Maheep
Mandloi, equity analyst at Credit
Suisse.

Investors have more ways to get
exposure to the picks and shovels
of the EV wave, including Tritium
which focuses on level 3 charging.
Wallbox focuses on home charg-
ing, and a few others straddle dif-
ferent types of chargers, such as
ABB, Blink Charging and Volta.

There is money to be made at
the end of the road, but with sup-
ply-chain speed bumps and fuzzy
visibility on EV charging behavior,
investors probably should split their
bets across a few different plugs.

—Jinjoo Lee

To match federal targets, by 2030 the U.S. will need roughly 20 times as many EV chargers as in 2021, McKinsey says.
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Chinese leader Xi Jinping’s big
moment is finally here. But as he
prepares to begin a third term at
the pinnacle of Chinese power, he
risks squandering China’s chance
to become the world’s top econ-
omy in pursuit of an ill-advised bid
for self-reliance. That could be a
historic mistake.

Mr. Xi can point to some major
achievements. For one, China’s in-
come per capita reached more
than $12,550 in 2021—about dou-
ble the level in 2012 when he took
the helm, and at the very edge of
high-income status, according to
the World Bank’s definition. Few
would argue that China isn’t now a
“moderately prosperous society,” a
longtime aspiration enshrined in
decades of Communist Party docu-
ments. China’s environmental
problems remain daunting, but the
country has made steady progress.

Despite these accomplishments,
however, the vision laid out in Mr.
Xi’s address Sunday was deeply
contradictory, and most notable
for what it didn’t provide: a way
out of China’s zero-Covid labyrinth
or strong medicine to heal the
deep wounds in China’s housing
and technology sectors, and in the
country’s labor market.

Mr. Xi’s speech, which ran to

nearly two hours, was fundamen-
tally political, but economics was
at the heart of it: High-quality eco-
nomic development—code for fa-
vored sectors such as high-tech
manufacturing—and greater self-
reliance in science and technology
was flagged as the priority for the
next five years. The speech identi-
fied “talent as our primary re-
source” and highlighted plans to
“attract the brightest minds from
all over.” And it concluded with an
exhortation to China’s young peo-
ple to take advantage of the his-
toric opportunities before them.

It is here that a certain discor-
dance becomes difficult to ignore.
China’s youth unemployment rate
is currently hovering around 19%.
Much of that damage is due di-
rectly or indirectly to Beijing’s re-
discovered obsession with self-reli-
ance—often at the cost of growth.

China’s continued isolation un-
der “dynamic zero-Covid” policies
is partly the result of an early po-
litical decision to forgo more-ef-
fective foreign mRNA vaccines in
favor of domestic manufacturers—
and the political benefits reaped
from continually contrasting West-
ern democracies’ disastrous early
response to Covid-19 with China’s
low death rate. Many of China’s el-

derly, already vaccine-skeptical
and confident that the virus is
contained, have declined to get
fully vaccinated or boosted. Based
on the latest publicly available
vaccination data and the early
2022 Covid-19 wave in Hong
Kong—which also had a danger-
ously low elderly vaccination
rate—Capital Economics estimates
that opening up now could result
in 1.5 million deaths in the over-80
age bracket alone.

those technologies—even at the
cost of enormous economic dislo-
cation and waste. Mr. Xi’s speech
was notable for re-emphasizing
the importance of the real econ-
omy—meaning manufacturing and
bricks-and-mortar services. The
digital economy is mentioned
mostly as an end note to the sec-
tion on industrial modernization,
in the context of the need to fur-
ther integrate it with the real
economy and the so-called Inter-
net of Things.

To be sure, many of the West’s
current ills—high inflation and
shortages of skilled and unskilled
labor—can also be laid partly at
the feet of questionable attempts
at economic self-reliance. But
China’s economic miracle over the
past 30 years was built on in-
creased integration with the out-
side world, and developed democ-
racies have the advantage of
already dominating most high-
technology sectors, rather than
trying to reinvent them from
scratch.

Self-reliance is a seductive con-
cept, particularly in an era of
heightened geopolitical tensions.
But for China, it looks like a shaky
foundation for further rapid
growth. —Nathaniel Taplin

As a result, China’s services sec-
tor—the main job engine for the
young and educated—continues to
lag behind, with no clear endpoint
or strategy in view to remedy the
situation. Meanwhile, far from at-
tracting the best talent from the
world over, many foreign students
spent much of the past two years
locked out of China, while Beijing’s
increasingly aggressive rhetoric
has hammered perceptions of
China abroad.

The increasing focus on self-re-
liance and security, rather than
growth per se, is also at the heart
of the recent crackdown on some
of China’s previously fast-growing
sectors—internet technology and
education—which until recently
were key sources of well-paying-
jobs growth. While the rectifica-
tion campaign had many drivers,
Beijing has repeatedly made clear
that it views internet-platform
companies such as ride-hailing
company Didi as a data-security
risk and a driver of inequality.

Rather than endure what Mr. Xi
has called a “disorderly expansion
of capital” built atop technologies
such as advanced semiconductors
owned and created by foreigners,
the Xi administration would
clearly prefer to simply indigenize

British U-Turn Shows Central Banks Still Rule
In its game of chicken with the

U.K. government, the Bank of Eng-
land has emerged victorious. In-
vestors are relieved, but in truth
nobody has much to celebrate.

On Monday, U.K. treasury chief
Jeremy Hunt rolled back £32 bil-
lion, equivalent to about $36 bil-
lion, out of the £45 billion in tax
cuts promised by his predecessor
Kwasi Kwarteng. British sovereign
bonds rallied, particularly those
with shorter maturities.

BOE Gov. Andrew Bailey’s gamble
paid off. Last week, he reiterated
that bond buying wouldn’t be ex-
tended, putting the pension-fund in-
dustry at risk. Gilts set the price for
U.K. government borrowing but are
key for financial stability, so neither
the BOE nor the Treasury could af-
ford to let the volatility sparked by
Mr. Kwarteng’s plans persist. But
the government blinked first, after
financial instability sparked a rebel-

lion within the Conservative Party.
The incident highlights why in-

vestors should re-evaluate bonds.
Yields can go only so high relative
to interest-rate expectations be-
fore officials are forced to inter-
vene one way or another. The mes-
sage for politicians is clear: Even if
central bankers step in during a
crisis, antagonizing them can
backfire because they are harder
to remove than elected officials.

Contrary to recent chatter in the
City of London and on Wall Street,
it is doubtful investors ever genu-
inely feared so-called fiscal domi-
nation: U.K. politicians overriding
the BOE and creating endless infla-
tion. If that were the case, ster-
ling’s initial drop against the euro
wouldn’t have reversed so quickly.

But this means that Mr. Hunt’s
U-turn doesn’t provide the econ-
omy, or the pound, with much up-
side from here.

While it is good that Mr.
Kwarteng’s ill-conceived tax cuts
were canceled, U.K. policy is now
more aimless than ever, trapped
between another potential leader-
ship battle and the prospect of a
straitjacketed government until as

late as January 2025—the deadline
for a parliamentary election. Mr.
Hunt seems to be focused on re-
ducing bond yields over the next
two weeks so that when the U.K.’s
independent fiscal watchdog pub-
lishes its medium-term projections

for public debt, they are a bit less
scary. At current levels, a flat
debt-to-output ratio in three years’
time would demand £40 billion
more in annual savings, according
to Samuel Tombs at Pantheon
Macroeconomics.

“All departments will need to
redouble their efforts to find sav-
ings and some areas of spending
will need to be cut,” Mr. Hunt said
on Monday.

Such talk echoes the fiscal or-
thodoxy that sapped U.K. growth
in the 2010s. Even the inflation-re-
ducing energy-bill cap is set to be
redrawn next year to reduce ex-
penses. Public-sector austerity has
become yet another risk for the
country’s economy, on top of ris-
ing energy and mortgage costs and
a shrinking labor force.

After Monday’s gilt-market
rally, yields remain elevated. The
problem is that they are deter-

mined more by the central bank
than by the stock of government
debt, and the BOE finds it easier
to ignore concerns other than high
inflation. It refused to act more
decisively to help pension funds
unwind their leverage quickly—le-
verage motivated by accounting
standards enforced by regulators—
and remains committed to selling
its own bond portfolio. Since Mr.
Bailey said in a speech on Satur-
day that these bond sales aren’t
part of setting monetary policy,
the only rationale for not suspend-
ing them can be establishing its
own supremacy over the treasury.

An important learning from the
post-2008 period was that some
coordination between governments
and central banks can lead to bet-
ter outcomes. As the U.K. has so
dramatically shown, this risks get-
ting eroded by rising interest rates.

—Jon Sindreu

Electric-Vehicle Charging Still Has Speed Bumps Ahead

While it is good that the
tax cuts were canceled,
U.K. policy is nowmore
aimless than ever.
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