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 The SEC’s official X account
was hacked when the agency
posted that it had approved
exchange-traded funds holding
bitcoin, forcing Chair Gary Gen-
sler and the regulator to dis-
avow the erroneous post. A1

 China’s overseas auto sales
surged to a record last year,
on track to surpass Japan as
the world’s biggest car ex-
porter and marking a tectonic
shift for the global industry. A1

 Companies are, on aver-
age, planning for salary in-
creases of 4% in 2024, ac-
cording to a December
survey of more than 1,800
employers by advisory firm
Willis Towers Watson. A1

 Boeing’s chief executive
said the company needs to
acknowledge its mistake as
the aircraft maker reels from
a door-plug failure that has
resulted in roughly 170 of its
planes being grounded and
spooked its customers. A2

 U.S. stocks ended mixed,
with the S&P 500 and Dow
industrials losing 0.1% and
0.4%, respectively, and the
Nasdaq gaining 0.1%. B11

 Bal Harbour Shops in
Florida’s Miami-Dade County,
a premier luxury mall fea-
turing high-end brands, is
getting into the affordable-
housing business. B1

 X introduced three new
shows as the platform seeks
to attract more users and
move attention away from
controversies over owner
Elon Musk’s own posts. B1

Walmart plans to offer
drone delivery to most of the
Dallas-Fort Worth area this
year, expanding its effort to
provide the option to some
customers in several states. B3
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World-Wide

BY SELINA CHENG

Many companies no longer
utter these three letters: E-S-
G.
Following years of simmer-

ing investor backlash, political
pressure and legal threats
over environmental, social and
governance efforts, a number
of business leaders are avoid-
ing the once widely used acro-
nym for such initiatives.
On earnings calls, many

chief executives now employ
new approaches. Some compa-
nies, including Coca-Cola, are
rebranding corporate reports
and committees, stripping
ESG from titles. Advisers are
coaching executives on alter-
native ways to describe their
efforts, proposing terms like
“responsible business.” On

Wall Street, meanwhile, some
firms are closing once-popular
ESG funds as interest fades.
The shift in messaging re-

flects a reality: “ESG is com-
plicated,” said Daryl Brewster,
a former Kraft Foods and Na-
bisco executive who now
heads Chief Executives for
Corporate Purpose, a non-
profit of more than 200 com-
panies focused on social im-
pact.
The movement to bake ac-

countability into business de-
cisions stretches back centu-
ries; the term ESG gained
momentum after the United
Nations used it about 20 years
ago. Over time, the effort be-
came divisive—derided by
some state officials as “woke
capitalism” and criticized by
others for putting too much
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BY CHIP CUTTER
AND EMILY GLAZER

Judges Signal Skepticism of Trump’s Immunity

ON APPEAL: Donald Trump leaves a news conference in Washington after attending a hearing where judges appeared skeptical
of arguments that the former president is immune from prosecution on charges he plotted to overturn the 2020 election. A4
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After a few years of hefty
pay increases, U.S. workers
can expect solid but not spec-
tacular raises in 2024.
On average, companies are

planning for salary increases
of 4% in 2024, according to a
December survey of more than
1,800 employers by advisory
firm Willis Towers Watson.
That is down from the 4.4%
raises that businesses handed
out in 2023, yet significantly
higher than the average 3% in-
creases that marked prepan-
demic years.
A cooling job market and

easing inflation are giving
companies cover to moderate
pay increases as they try to
lure and retain workers. Busi-
nesses have already cut or
slowed hiring for many pro-
fessional, white-collar jobs.
Still, many business leaders

said they continue to face
pressure to hold on to talent
by giving competitive raises.
That means paychecks, on the
whole, are likely to outpace in-
flation in the coming year—
providing some financial relief
after rising prices zapped re-
cent pay gains.
“We still are in a tighter la-

bor market than we were pre-
pandemic,” said Lauren Mason,
a senior principal at benefits
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Businesses
Plan Less
Generous
Pay Raises
BY RAY A. SMITH

Shortly after a military
coup in the West African
country of Mali, senior U.S.
officials traveled to Paris for
a discreet meeting with
French counterparts, who
presented them with a list of
names.
In an ornate office in the

Élysée Palace, President Em-
manuel Macron’s top Africa
diplomats proposed four
prominent Malian politicians
as potential successors to the

country’s ousted pro-French
leader, a person familiar with
the meeting said.
The Malian military had

toppled President Ibrahim
Boubacar Keïta in August
2020 following months of
protests against him and his
links to the country’s former
colonial power. The French
officials suggested they could
still engineer a new civilian
government, the person said,
and wanted American back-
ing for their prime contend-
ers during talks with the
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BY GABRIELE STEINHAUSER
AND NOEMIE BISSERBE

HowFrance Fumbled
Its Ties to Africa
A backlash in former colonies

has upended efforts to fight terrorism

Global
temperatures for
2023 were the
hottest since
record-keeping
began in the mid-
1800s, the
European Union’s
Copernicus
Climate Change
Service said,
confirming months
of speculation. A3

Work-From-Home Era Spawns
‘Pillow Talk’ Insider Trading

i i i

Lawyers say recent cases have arisen
from daily routine of couples working remotely

Steven Teixeira’s use of his
girlfriend’s laptop began inno-
cently enough when she asked
him to keep an eye on her
work email while she went
to fitness classes and
ran errands.
As they weath-

ered the pandemic
from their apartment

in Queens, N.Y., he gave in to
temptation. His sweetheart
worked as an executive assis-
tant at Morgan Stanley, and
her calendar invites included
meetings about planned
mergers and acquisitions

that involved the in-
vestment bank.
Teixeira, a com-

pliance executive at
PleaseturntopageA10

BY CORINNE RAMEY

Security
breach

China’s overseas auto sales
surged to a record last year, on
track to surpass Japan as the
world’s biggest car exporter

and marking a tectonic shift
for the global industry.
While China has become ac-

knowledged as a world leader
in electric vehicles, traditional
gasoline-powered autos were
the main driver of the increase,
with demand surging espe-
cially in Russia. Chinese car-
makers seized the void left in
the country by the departure
of Western carmakers follow-
ing the war in Ukraine, selling

at least five times as many ve-
hicles in Russia last year than
the 160,000 it sold in 2022, ac-
cording to the China Passenger
Car Association.
The association on Tuesday

estimated 5.26 million made-
in-China vehicles were sold
overseas last year and said
that would likely be almost a
million more than exports of
made-in-Japan cars. Japan
shipped just under four million

vehicles abroad during the
first 11 months of 2023, ac-
cording to the country’s most
recent official data.
Exporting gasoline-powered

cars to markets such as Russia
and Mexico, where demand re-
mains resilient for such vehi-
cles, has helped automakers
that have been slow to ride the
electric wave in China and are
grappling with excess output
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China Surges to Top in Car Exports
Russia helps Beijing
to notch record
overseas sales, on
track to pass Japan

Companies Avoid
Mentioning ESG,
The Latest No-No

 Four scenarios for spot
bitcoin ETF approvals... B11

Heat
Keeps
Climbing
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The Securities and Exchange
Commission’s official X account
was hacked when the agency
posted Tuesday that it had ap-
proved exchange-traded funds
holding bitcoin, forcing Chair
Gary Gensler and the regulator
to disavow the erroneous post.
Bitcoin briefly jumped over

$1,000, to near $48,000, before
Gensler said on the social-me-
dia network that the message
after 4 p.m. was “unauthor-
ized” and that the SEC “has
not approved the listing and
trading of spot bitcoin ex-
change-traded products.” The
agency later posted that its ac-
count was “compromised.”
“It’s a hack,” a spokes-

woman for the SEC said.
Bitcoin has more than dou-

bled since last January, in part
on the expectation that ap-
proval would fuel further pur-
chases of digital currencies.
A decision on the funds is

expected Wednesday. For now,
everyday investors who want
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BY PAUL KIERNAN
AND ALEXANDER OSIPOVICH

SEC Says
Hack Led
To False
Post on
Bitcoin
Prices briefly surge
after agency’s X
account spreads
hoax of ETF approval
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 Defense Secretary Lloyd
Austin is being treated for
complications due to pros-
tate cancer, an ailment that
Biden learned about eight
days after the Pentagon
chief was rushed to the hos-
pital, officials said. A5

 Nearly every part of the
U.S. was facing severe
weather this week, with
forecasters warning a second
powerful storm was expected
to hit over the weekend. A3

 An Israeli delegation ar-
rived in Cairo in an effort to
revive hostage talks, Egyptian
officials said, as U.S. Secretary
of State Blinken held meetings
in Israel aimed at preventing
the war in Gaza from escalat-
ing into a regional conflict. A7

Macron appointed 34-
year-old Gabriel Attal to
helm a new government as
prime minister, making him
the youngest prime minister
in the history of France’s
modern republic. A8

 Senate Minority Leader
Mitch McConnell said Con-
gress would have to take
up a stopgap spending
measure to keep the gov-
ernment open as work con-
tinues on full-year fiscal
2024 legislation. A6

 U.S. lawmakers negotiat-
ing a bipartisan deal that
could include about $100 bil-
lion in tax breaks for busi-
nesses and families have
their eyes on a troubled pan-
demic-era tax credit. A5

 A House committee re-
quested documentation
from Harvard in its investi-
gation into anti-Jewish ac-
tivity at the university and
the steps Harvard has taken
to address it. A3
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BY ANDREW TANGEL

The Trading Diary tables
on the Markets Digest pages
published on Dec. 30, Jan. 3
and Jan. 4 contained incorrect
data for the new highs and the
new lows for the previous
days’ trading at NYSE, Nasdaq,
NYSE American and NYSE
Arca. Corrected tables can be

found at WSJ.com/Corrections.

Scott Smith is director of
advice relationships at Cerulli
Associates. A Journal Report
article on Monday about sepa-
rately managed accounts in-
correctly said he is senior di-
rector of marketing.
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to buy and sell digital curren-
cies using traditional broker-
ages must use futures-based
bitcoin ETFs, which use deriva-
tives contracts to provide expo-
sure to bitcoin price moves, or
products traded in the lightly
regulated over-the-counter
market.
An SEC spokeswoman said

that an unknown party had ac-
cessed the agency’s X account
for a brief period after 4 p.m.
The SEC will work with law
enforcement to investigate the
episode and pursue “next
steps relating to both the un-
authorized access and any re-
lated misconduct,” she added.
Bitcoin prices fell below
$46,000 after the SEC cor-
rected the record.
Crypto investors have been

eagerly anticipating an SEC
green light for spot bitcoin
ETFs from big asset managers
such as BlackRock and Fidelity
Investments, after a more than

ContinuedfromPageOne

the feature, designed “to pre-
vent the loss of the aircraft,”
in its certification process.
She added that the “risks of
potential manipulation
through bad actors have been
adequately considered.”
EASA would wait for the

detailed report of the investi-
gation into the Alaska Airlines
accident before determining
whether to take any action in
connection with the door, the
spokeswoman said.
The surprise opening of the

cockpit door is among the de-

tails that have led investiga-
tors at the NTSB to conclude
the incident was even more
chaotic and challenging for
the crew than initially
thought.
And it also shows how the

ramifications from the inci-
dent are still being revealed.
“They’ll have to go back

and revisit the whole security
piece of this,” White said.
“Once you put it out in the
public domain and the bad
guys now know that’s a poten-
tial area they can exploit, then

Boeing Chief Executive Da-
vid Calhoun said the company
needs to acknowledge its mis-
take as the aircraft maker reels
from a door-plug failure that
has resulted in roughly 170 of
its planes being grounded and
spooked its customers.
“We are going to approach

this—No. 1—acknowledging
our mistake,” Calhoun said
Tuesday in an address to em-
ployees just days after the in-
cident on an Alaska Airlines
flight. “We’re going to ap-
proach it with 100% and com-
plete transparency every step
of the way.”
Calhoun didn’t specify what

mistake he was referring to,
and other executives who
spoke cautioned against specu-
lation. Boeing declined to elab-
orate. The Wall Street Journal
reviewed audio of their re-
marks at an all-hands meeting
at the 737 factory in Renton,
Wash.
Regulators have grounded

about 170 Boeing 737 MAX 9
planes since Saturday after a
door-plug detached from a
MAX 9 jet at 16,000 feet, leav-
ing the plane flying with a
gaping hole. United Airlines
and Alaska Airlines said they

U.S. NEWS

have found other MAX 9
planes with loose parts as they
check the grounded fleet.
Boeing executives said air-

lines are shaken by the inci-
dent. “Moments like this shake
them to the bone, just like it
shook me,” Calhoun said in the
meeting. “They have confi-
dence in all of us—they do—
and they will again.”
Calhoun said Boeing engi-

neers are poring over informa-
tion in search of clues of what
went wrong.
Officials at the National

Transportation Safety Board
are still investigating the cause
of the incident and have said it
is too soon to determine
whether a manufacturing flaw
might have led to the Alaska
plane’s blowout. On Monday,
they said that four bolts de-
signed to keep the door plug
from moving off the stops

were missing, adding that they
would work to determine
whether the bolts had ever
even been installed.
Calhoun, a former Boeing

chairman and General Electric
executive, took over as Boe-
ing’s CEO at the start of 2020
when the company was en-
meshed in a prior crisis over a
smaller version of the plane.
The MAX 8 was grounded for
about two years after a pair of
crashes in 2018 and 2019 that
killed 346 people. Those acci-
dents were blamed on a faulty
flight-control system that sent
the planes into fatal nosedives
and not related to door plugs.
After the earlier MAX

crashes, Boeing faced criticism
from U.S. lawmakers and regu-
lators over disclosures related
to the aircraft’s certification.
The Justice Department tried a
former Boeing pilot on charges
he misled the FAA. A jury ac-
quitted him.
In the wake of Friday’s inci-

dent, Boeing executives have
scrambled to reassure airlines
about the safety of its planes
and are working to develop an
inspection process so that
grounded planes can be
cleared for service. The Fed-
eral Aviation Administration
said Tuesday that Boeing was
revising its instructions and
the regulator still hasn’t
signed off on the process so
the planes will remain
grounded.
—Sharon Terlep contributed

to this article.

CEO Says Boeing Needs to Admit Mistake
Calhoun tells staff
jet maker has to
address fallout from
grounding of planes
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Door plugs are secured by

Pushing the plug down
on spring-loaded hinges

Closing the plug

Pushing the plug up into
place on guide tracks and
securing it with bolts
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Guide track

Pin Roller
pin

Sources: Boeing (diagram); Cowen (jets in service) Adrienne Tong and Peter Champelli/THE WALL STREET JOURNAL

Investigators are looking at the fastening system used to secure a plug
for an unused door that blew off anAlaska Airlines plane during flight.
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As the plug is pushed
up into place, a guide
track on the plug
slips onto a roller pin
affixed to the plane,
where it is locked
with a bolt and pin.
Additional bolts are
used on the hinges.

signed to open in circum-
stances akin to that experi-
enced Friday night by the
Alaska Airlines jet, according
to the National Transportation
Safety Board. The agency’s
chair, Jennifer Homendy, said
in a briefing Monday that
Boeing is going to make
changes to the manual, with
the expectation that they
would translate into proce-
dures and information for the
flight attendants and the cock-
pit crew.
Boeing declined to com-

ment.
After the 9/11 attacks, offi-

cials with regulators including
the TSA and Federal Aviation
Administration worked with
aircraft makers to determine
how to secure cockpits and
prevent unauthorized actors
from potentially accessing the
flight controls. An exception
was developed where in very
rare cases of extreme and
rapid depressurization of ei-
ther the cockpit or cabin, the
cockpit door would open to al-
low enough air to flow between
the two areas of the aircraft.
Regulators determined that

the risk of bad actors success-
fully breaching the cockpit un-
der those conditions posed a
reasonably small risk to flight
safety.
An FAA representative

didn’t respond to a request for
comment.
A spokeswoman for the Eu-

ropean Union Aviation Safety
Agency said it was aware of

I think you have to take some
additional steps now.”
In her description of the ac-

cident late on Monday, Ho-
mendy said after the hole in
the fuselage opened, flight at-
tendants in the back of the
plane couldn’t see what was
going on in the aisles. Those
in the front of the plane could
barely hear.
The captain and the first

officer described a loud envi-
ronment. They had some pres-
surization changes in their
ears.

“It was very loud and
windy,” Homendy said. “They
had trouble hearing each
other, they had trouble hear-
ing air-traffic control and they
had trouble communicating
during the event.”
A laminated checklist with

steps on what to do in major
events flew out of the cockpit,
and the captain lost a portion
of her headset. While a flight
attendant scrambled to close
the door, the pilots fought to
hear each other and air-traffic
control.
They were able to use a

bound handbook to go
through the emergency check-
list.
As a result, the crew was

left fighting a crisis with little
to go on and huge challenges
to communication.
Andy Blackwell, a London-

based aviation consultant and
former head of security for
Virgin Atlantic, said he wasn’t
aware of the design feature
that caused the cockpit door
to open. He said he believes
security upgrades will be re-
quired.
“The flight deck is sacro-

sanct, if that’s breached sadly
we know what can happen,”
he said.

After an emergency exit-
sized hole opened in the side
of Alaska Airlines Flight 1282
at 16,000 feet, a separate cha-
otic episode erupted when the
cockpit door mysteriously flew
open.
That meant the pilots were

subjected to the deafening
wind and noise from the back
of the plane—and it also made
the cockpit accessible to any-
one inclined to try to force
their way in.
What the flight crew didn’t

know at the time, federal in-
vestigators said Monday, was
that it was supposed to hap-
pen that way. Boeing had de-
signed the cockpit door to
open during a rapid decom-
pression incident, they said.
The company just hadn’t said
so in the manual.
Even veteran aviation-

safety experts and former reg-
ulators said they weren’t
aware of this design feature.
Some said it appears to ex-
pose a security flaw that now
must be addressed.
“There was a lot of energy

put into getting those doors
secured so they only open
from the pilots’ side,” said Ray
White, a former regional di-
rector of the Transportation
Security Administration. “To
find out that they blow out in
an emergency, boy that is a
vulnerability.”
The aircraft’s cockpit is de-

BY NANCY KEATES
AND BENJAMIN KATZ

Blowout Reveals Cockpit Door Vulnerability on Jet

The Alaska Airlines plane in Portland, Ore., on Monday.
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Watch a Video
Scan this code
for a video on
the probe into
how a jet door
plug loosened.

decadelong wait. Analysts said
approval is highly likely after a
flurry of activity in which SEC
staff, ETF issuers and ex-
changes hashed out technical
details for the funds’ opera-
tions in recent weeks.
Wednesday is the deadline

for the SEC to approve or re-
ject the listing of just one
fund, a joint venture from
Cathie Wood’s ARK Invest-
ment Management and crypto
asset manager 21Shares. But
several competing funds are

also in the final stages of the
process, and ETF executives
expect multiple approvals to
come at once, so one fund
doesn’t gain a first-mover ad-
vantage. Fund managers have
slashed their fees and
launched advertising cam-
paigns in anticipation that the
ETFs will start trading.
The hoax post was an em-

barrassment for Gensler, high-
lighting the shenanigans that
still take place routinely in the
crypto markets even as they are

increasingly embraced by Wall
Street and drawn into the
world of financial regulation.
Concerns about market ma-

nipulation and other forms of
misconduct in crypto have long
deterred the SEC from approv-
ing bitcoin ETFs.
“I think this is one of the

most egregious and probably
criminal attempts at market
manipulation that has been
seen in a very, very long time,”
said Dennis Kelleher, president
of Better Markets, a group that
advocates for tighter financial
regulations. “There’s a real po-
tential for somebody to have
made a very, very large amount
of illegal profits.”
People close to the agency

say Gensler reversed himself to
allow the products after asset
manager Grayscale won a court
ruling in a lawsuit last year
that required the SEC to recon-
sider its rationale for denying a
spot ETF.
In October, a false X post on

a news site about the SEC ap-
proving BlackRock’s spot bit-
coin ETF application caused
the cryptocurrency to spike
10%. It reversed after Black-
Rock said there hadn’t been a
decision on its application.

—Vicky Ge Huang
and David Marino-Nachison
contributed to this article.

SEC Blames
Hacker for
False Post

Securities and Exchange Commission Chair Gary Gensler
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Last Year’s Global Temperature Set a Record

tion on all foreign donations
and funding, namely from Qa-
tari sources.
The nine-page letter, sent

by the same committee that in
December called then-Harvard
President Claudine Gay to tes-
tify about the school’s re-
sponse to antisemitism, cites
“grave concerns regarding the
inadequacy of Harvard’s re-
sponse to the anti-Semitism
on its campus.”
The letter is the latest salvo

in a series of inquiries and
backlash that have resulted in
the resignations of Gay and
University of Pennsylvania
President Liz Magill related to

how elite schools are dealing
with antisemitism on their
campuses in the aftermath of
the Israel-Hamas war.
Despite Gay’s departure,

“Harvard’s institutional fail-
ures regarding antisemitism
extend well beyond one
leader,” the committee wrote.
The letter is signed by Rep.

Virginia Foxx (R., N.C.), chair-
woman of the Committee on
Education and the Workforce.
It is addressed to Penny Pritz-
ker, the senior fellow at the
Harvard Corporation, and
Alan Garber, Harvard’s in-
terim president.
A spokesperson for Harvard

said the university is review-
ing Foxx’s letter and will be in
touch with the committee re-
garding the request.
The committee’s request in-

cludes “all reports of antise-
mitic acts or incidents and re-
lated documents and
communications since January
1, 2021.” It enumerates two
dozen categories of requested
information, including the re-
sults of any disciplinary pro-
cesses involving the targeting
of Jews, Zionists or Israelis;
reports of allegations of hate
crimes or disruption of access
to safe learning environments;
and any legal or financial set-

tlements by Harvard in re-
sponse to complaints of dis-
crimination, harassment or
violations of free speech.
The committee also wants

data showing Jewish enroll-
ment numbers at Harvard Col-
lege and the university’s grad-
uate and professional schools
since 2003. In addition, it asks
for documents related to any
attempt by the schools “to un-
derstand the reasons for any
such changes or trends.”
The request also seeks

meeting minutes and informal
communications such as texts
or other electronic messages
from the Harvard Corporation

A House committee on
Tuesday requested a laundry
list of documentation from
Harvard University in its in-
vestigation into anti-Jewish
activity at the school and the
steps Harvard has taken to ad-
dress it.
The committee gave the

school two weeks to produce
documentation related to Jew-
ish students and antisemitism,
including internal emails and
text messages between board
members, proof of disciplinary
actions for harassment of
Jewish students, and informa-

BY DOUGLAS BELKIN

warmer than the same month
in any previous year. It is
likely that a 12-month period
ending in January or February
2024 will exceed 1.5 degrees C
above the preindustrial levels,
according to the report.
Across the continental U.S.,

2023 ranked as the fifth
warmest year since records
began in 1895, according to
NOAA’s National Centers for
Environmental Information.
Texas, Louisiana, Massachu-
setts, Mississippi and New
Hampshire recorded their hot-
test average year, while Mary-
land and Florida reached their
highest maximum tempera-
tures.
As the temperatures rose in

2023, wildfires fueled by heat
and drought drove thousands
of people from their homes
and spewed harmful smoke
hundreds of miles from the
flames.
In August, dry weather and

strong winds from Hurricane
Dora fueled the deadliest U.S.
fire in over a century, killing
100 people and destroying
much of the historic town of
Lahaina on the Hawaiian is-
land of Maui.
In Canada, wildfires

scorched more than 45 million
acres from May to October,
above the previous record of
17.5 million acres, according to
Canadian government figures.
A total of 240,000 residents
from nearly 300 communities
were evacuated during the
wildfire season.
“The warmer the atmo-

sphere, the more efficient the
atmosphere is in sucking the
moisture out of dead vegeta-
tion on the forest floor,” said
Michael Flannigan, professor
of wildland fire at Thompson
Rivers University in British
Columbia. “The drier the fuel,
the easier it is for a fire to
start and spread.”
Smoke from Canada’s wild-

fires drifted south across the
Northeastern U.S. and Mid-
west this past summer.
Extreme heat fueled fires in

northern and central Greece,
killing at least 21 people, and
burning 312 square miles in
late August and early Septem-
ber, the biggest wildfire this
century in Europe.

Powerful rain events also
created havoc across many
parts of the globe.
A warmer atmosphere holds

more water vapor, seeding
stronger rain storms, accord-
ing to Jonathan M. Winter, as-
sociate professor of geography
at Dartmouth College.
“We have a warmer ocean,

so that can give storms more
fuel, more water vapor and
more liquid to work with” as
the ocean water evaporates
into the atmosphere, Winter
said.
Between Dec. 26, 2022, and

Jan. 17, 2023, San Francisco
received 17.6 inches of rain,
while nearby Oakland set a 23-
day rainfall record with 18.3
inches. The storms destroyed
homes and businesses and
cost the lives of 17 people
across California, according to
a Jan. 11 statement by Gov.
Gavin Newsom.
On April 12, Fort Lauder-

dale, Fla., was drenched with
25 inches of rain, flooding
streets and homes and closing
the city’s airport.
In mid-July, catastrophic

flooding occurred across much
of Vermont, washing out roads
and bridges, putting the capi-
tal of Montpelier under several
feet of water and damaging
thousands of homes and busi-
nesses, according to NOAA.
The highest 48-hour rainfall
total was 9.20 inches in Calais,
Vt.
In September, Storm Daniel

swept through Greece, Bul-
garia and Turkey before hit-
ting northeastern Libya. Al-
Bayda, Libya, recorded 16.3
inches of rainfall in 24 hours.
On Dec. 18 and 19, parts of

New England, including Maine,
received as much as 8 inches
of rain that caused severe
flooding, damage and power
outages and killed five people
across the Northeast.
If El Niño, the pattern that

causes the eastern Pacific
Ocean to warm, continues as
expected, global atmospheric
temperatures will likely re-
main well above normal in
2024, according to Kristopher
Karnauskas, associate profes-
sor of atmospheric and oce-
anic sciences at the University
of Colorado, Boulder.

The record global tempera-
tures that spawned heavy
rainfall, disastrous floods and
raging wildfires in 2023 will
likely continue in 2024, ac-
cording to the European
Union’s Copernicus Climate
Change Service.
The service is the first anal-

ysis to declare—after months
of speculation—that 2023 was
the hottest year since record-
keeping began in the
mid-1800s.
2023’s global average tem-

perature, the study found, was
14.98 degrees Celsius, or 58.96
degrees Fahrenheit.
That average was 1.48 de-

grees C, or 2.66 degrees F, hot-
ter than the preindustrial
baseline, creeping ever closer
to the 1.5 degrees C threshold
the world’s nations have
agreed to keep warming below
to avoid the worst effects of
climate change.
“The extremes we have ob-

served over the last few
months provide a dramatic
testimony of how far we now
are from the climate in which
our civilization developed,”
said Carlo Buontempo, direc-
tor of the Copernicus service.
The record temperatures

were caused by rising green-
house gas emissions and by
the ocean releasing heat to the
atmosphere for the past three
years during the La Niña
ocean circulation pattern, ac-
cording to the Copernicus re-
port.
“We had the suppression

for three years in a row,” said
Sarah Kapnick, NOAA’s chief
scientist. “And then suddenly
all this heat was released
through these marine heat
waves around the world.”
Not every storm or heat

wave is caused by climate
change, and not every city,
state or country hit record
temperatures in 2023. How-
ever, climate scientists say
that rising global tempera-
tures increase the likelihood of
more periods of heavy rainfall,
more heat waves more
droughts and more wildfires.
The Copernicus report

found that each month from
June to December in 2023 was

BY ERIC NIILER
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said a nearby city had already
received 10.8 inches of snow
and a further 1.16 inches of
rain, which it said was the
area’s typical precipitation for
the whole month.
The storms aren’t expected

to let up soon. Heavy snow
and strong winds are expected
again in the Midwest by Fri-
day and Saturday, according to
the weather service.

Eastern states are expected
to bear the brunt of heavy
rains through Wednesday.
“There’s a real risk of flooding
in bigger urban areas from
Washington, D.C., up to New
York City and Boston,” Oravec
added.
The National Weather Ser-

vice said in a Tuesday forecast
that the highest chances of
flash flooding were in the far

western Carolinas and from
northern and central Virginia
through southern New York
and into Connecticut and
Rhode Island.
Already-saturated ground

across much of the region
makes flooding more likely,
and a second storm expected
to hit late Friday could bring
more misery for residents go-
ing into the weekend.

In Northeast areas where
there is snow, a rapid thaw
was expected, increasing the
flooding risk from snowmelt.
The weather could be compa-
rable to the events of January
1996, said AccuWeather mete-
orologist Dan Pydynowski,
when massive amounts of
snow melted quickly and
caused devastating flooding.
In New York, Gov. Kathy

Hochul urged residents to pre-
pare for possible flooding and
power outages throughout the
state. Wind gusts of 50 to 60
mph across New York City and
Long Island and western and
central New York were ex-
pected, she said. The gover-
nors of New Jersey and North
Carolina declared states of
emergency on Monday.
More than 196 million peo-

ple across the U.S. were under
a wind warning or advisory
Tuesday. The strong winds
raised the chances of power
outages, which can be espe-
cially devastating amid other
storm conditions.
More than 169,000 people in

North Carolina and over
106,000 in Pennsylvania were
without power Tuesday night,
according to Poweroutage.us.
Significant outages were also
reported in New York, Virginia
and South Carolina.

Florida Gov. Ron DeSantis
on Tuesday declared a state of
emergency for 49 of the state’s
67 counties. Heavy winds have
battered parts of the state,
and authorities continue to as-
sess damage from what may
have been a tornado in the
area of Panama City Beach, in
the Florida Panhandle, accord-
ing to AccuWeather’s Dan De-
Podwin.
On the West Coast, blizzard

warnings were in effect
through Wednesday for more
than 100,000 people, with
heavy snow and strong winds
expected. Some parts of the
West could see intense bursts
of up to 2 inches of snow an
hour, along with wind gusts of
more than 50 mph, the Na-
tional Weather Service said.
By Wednesday, tempera-

tures are forecast to be as
much as 25 degrees below
normal in large parts of the
West, including farther down
into California, Utah and Ari-
zona, according to the Na-
tional Weather Service.
In the northern Rockies and

Plains, highs will likely be in
the single digits, or even nega-
tive, on Thursday and Friday,
the National Weather Service
said, with wind chills expected
to drop perceived tempera-
tures even lower.

Nearly every part of the
U.S. was facing severe weather
this week, with forecasters
warning a second powerful
storm was expected to hit over
the weekend.
A series of powerful

weather systems brought bliz-
zards, heavy rain and winds
overnight, affecting every-
where from the central and
southern Plains to the Mid-
west, the South, the West
Coast and the Northeast.
At one point Tuesday after-

noon, parts of every U.S. state
were under a weather warning,
watch or advisory, according to
the National Weather Service.
Bands of heavy snow along

with fast-moving winds are
expected to cause power out-
ages and dangerous driving
conditions in parts of the
Great Lakes Tuesday night.
“Over the next 24 hours, we

expect to see anywhere be-
tween 6 and 10 inches of snow
from eastern New Mexico and
northern Texas all the way up
to parts of Wisconsin and
northern Michigan,” Bob
Oravec, a meteorologist at the
NWS, said Tuesday.
The National Weather Ser-

vice office in Kansas City, Mo.,

BY SURYATAPA BHATTACHARYA
AND GARETH VIPERS

Severe Storms Hit U.S. With Blizzards, Floods, Winds

House Panel Wants Documents From Harvard in Antisemitism Probe

Storm damage was visible around Panama City Beach, Fla., early Tuesday.
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and Board of Overseers, the
university’s top two governing
bodies, as well as posts by
Harvard students and faculty
targeting Jews on social me-
dia.
In the letter, Foxx quoted a

report about the 2021-22
school year by the AMCHA
Initiative, a nonprofit that
documents antisemitism on
college campuses, which found
that among 109 campuses sur-
veyed, with 25 incidents Har-
vard had the highest rate of
threats to Jewish identity.

 Article on Ackman’s wife
roils Business Insider ...... B1
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ATLANTA—Fulton County
District Attorney Fani Willis
has been subpoenaed to tes-
tify in a colleague’s divorce
proceeding, according to a
court filing, a development
that could shed light on

claims Willis and the col-
league carried out an im-
proper romantic relationship
as they prosecuted former
President Donald Trump and
others.
In a court filing reviewed

by The Wall Street Journal, a
process server said he showed
up at Willis’s office in Atlanta
on Monday morning with a
subpoena seeking her testi-
mony in the Cobb County di-
vorce case of Nathan Wade, a
lawyer she hired as a special
prosecutor in the Trump case,

ByMariah Timms,
JanWolfe and

CameronMcWhirter

WASHINGTON—A judge im-
posed a sentence of probation
and community service on Ray
Epps, an Arizona man who
participated in the 2021 U.S.
Capitol riot and became the
target of a false conspiracy
theory that he was a federal
informant.
At a hearing Tuesday, a fed-

eral judge said Epps, a onetime
supporter of former President
Donald Trump, had already
paid dearly for his criminal
conduct on Jan. 6, 2021, and
the six-month prison sentence
suggested by the Justice De-
partment was unnecessary.
U.S. District Judge James

Boasberg sentenced Epps, who
pleaded guilty to a misde-
meanor charge in September,
to one year of probation and
100 hours of community ser-
vice.
“Jan. 6 violence was not

generated by the FBI. It was
generated by people like me
who supported President
Trump and listened to his
lies,” Epps told the judge dur-
ing the hearing.
Epps, who has said he fears

for his safety because of
threats from Trump support-
ers, didn’t attend the hearing
in person, instead dialing in
with teleconferencing soft-
ware. Epps and his wife are
“living in a trailer in hiding, in
the woods,” his lawyer said
during the hearing.
Epps filed a defamation

lawsuit last year against Fox
News and its former host
Tucker Carlson. Fox News has
asked a Delaware judge to dis-
miss the case on free-speech
grounds, saying the network
simply reported on a public
debate about Epps’s role in the
Capitol breach.
“Fox, and particularly Mr.

Carlson, commenced a years-
long campaign spreading false-
hoods about Epps,” his lawyer
said in a July 2023 complaint.
“Those lies have destroyed
Ray’s and Robyn’s lives,” refer-
ring to Epps’s wife.
“You’ve had to live like a

fugitive because of lies,” Boas-
berg told Epps, saying the
public hounding of Epps war-
rants a lighter sentence for
him than defendants facing
similar charges. The judge also
credited Epps for turning him-
self into the FBI two days af-

ter the riot.
Of the hundreds of people

convicted of involvement in
the Jan. 6, 2021, attack, more
have been sentenced to some
incarceration than to home de-
tention or probation.
Trump happened to be at

the same courthouse on Mon-
day, attending an appellate ar-
gument in a different court-
room over whether he is
immune from prosecution for
his acts on Jan. 6, 2021.
Epps, a former member of a

right-wing militia group called
the Oath Keepers, became a
fixation among Trump’s allies,
including members of Con-
gress, in the months after the
Capitol riot. Video footage sur-
faced from the day before of
him urging fellow Trump sup-
porters to storm into the Capi-
tol the following day. Some in
the crowd nearby, who heard
his call to breach the Capitol,
called him a “fed.”
On the day of the riot, Epps

was among the first rioters to
breach police barricades. He
briefly whispered to a rioter,
Ryan Samsel, moments before
Samsel ignited the first rush
on the barricades.
The Justice Department has

denied that Epps was an un-
dercover agent, and Boasberg
said there was no evidence of
that claim.

BY JANWOLFE
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and his wife, Joycelyn Wade.
The process server said he left
the subpoena, filed by Joyce-
lyn Wade’s lawyer, with Wil-
lis’s executive assistant.
A Willis spokesman de-

clined to comment Tuesday
about the subpoena, but he
previously said the prosecu-
tion would be responding in a
court filing to the allegations
of an improper relationship
with Wade.
Willis’s office hadn’t filed a

response as of Tuesday after-
noon.
Nathan Wade didn’t re-

spond to a request for com-
ment left on the voicemail at
his law office. A lawyer for
Joycelyn Wade didn’t provide
a comment.
The subpoena was served

Monday just hours before one
of Trump’s co-defendants
filed a motion laying out alle-
gations of misconduct by Wil-
lis and Nathan Wade, includ-

ing of an “improper,
clandestine personal relation-
ship during the pendency of
this case.”
According to that motion,

from a lawyer representing
former Trump campaign offi-
cial Mike Roman, the alleged
relationship between Willis
and Wade resulted “in the
special prosecutor, and, in
turn, the district attorney,
profiting significantly from
this prosecution at the ex-
pense of the taxpayers.”
The motion, filed by Ro-

man’s lawyer, Ashleigh Mer-
chant, asked a judge to dis-
qualify Willis from the case,
also questioning the validity
of the racketeering charges
she brought against Trump
and other defendants last
year. Roman served as the di-
rector of Election Day opera-
tions for Trump’s 2020 cam-
paign.
Merchant said sealed re-

cords from the divorce case,
viewed before the court lim-
ited access to the documents,
substantiate her claims. She
also asked the judge in that
case to unseal the records.
The Fulton County Board of

Commissioners is supposed to
approve contracts such as
those for special prosecutors,
but Merchant reviewed the
minutes of every meeting the
board held from the time Wil-
lis took office and found no
record that Wade’s contract
was ever discussed, she said
in an interview Monday.
Fulton County Superior

Court Judge Scott McAfee,
overseeing the racketeering
case, had not scheduled a
hearing on Roman’s motion as
of Tuesday afternoon, nor did
online court records in Cobb
County indicate a date had
been set for Willis’s deposi-
tion in the divorce case.
The subpoena document

didn’t include details on the
topics of questioning Willis
may face.
The filing by Roman’s at-

torney stunned the legal and
political community of At-
lanta. Legal academics and
others closely watching the
case said the allegations, if
true, could alter who would
continue the prosecution’s
case or how the case may pro-
ceed.
Willis last year charged

Trump and 18 others, includ-
ing his former advisers Rudy
Giuliani and Mark Meadows,
with participating in a crimi-
nal enterprise to subvert Pres-
ident Biden’s 2020 victory.
They all pleaded not guilty,

but four co-defendants have
since notched plea deals with
Willis’s office, including for-
mer Trump legal advisers Sid-
ney Powell and Jenna Ellis.
Judge McAfee hasn’t set a

trial date.

Georgia Prosecutor Is Subpoenaed in Colleague’s Divorce

WASHINGTON—The legal
reckoning for Donald Trump
entered a critical stretch
Tuesday as a Washington fed-
eral appeals court signaled it
would reject the former presi-
dent’s claim that he is immune
from prosecution on charges
he plotted to overturn the
2020 election.
Trump was present in the

courtroom mere blocks from
the Capitol and is expected to
sit in on a hearing Thursday
in his civil-fraud case in New
York, with the Iowa caucuses
less than a week away. Though
Trump isn’t required to be
there, his presence in court re-
flected how his legal defense
has merged with his presiden-
tial ambitions as he seeks to
capitalize on a torrent of crim-
inal jeopardy and cast himself
as the target of politicized
prosecutions.
His approach appears to be

resonating, at least among Re-
publican stalwarts. He enters
the GOP primary season with
a prohibitive lead in the polls
and a 2024 calendar filled
with opportunities for more
legal sparring, including at the
Supreme Court.
“What you’re about to see

in a whole variety of different
cases are some very direct
challenges to some basic ideas
we have about the rule of law
and whether or not people
who assume high office retain
personal responsibility and ac-
countability for wrongdoing,”
said Frank Bowman, a profes-
sor emeritus at the University
of Missouri. “This is founda-
tional stuff.”
At a press conference after

the hearing, Trump said deny-
ing him immunity would cause
“bedlam in the country.” Dur-
ing the hearing he sat silently
next to a phalanx of lawyers,
staring straight ahead without
expression. He took occasional
notes on a yellow legal pad,

passing it back and forth to
his team. Special counsel Jack
Smith, who brought the
charges against the former
president, was seated in the
front row across the aisle.
For Trump and his legal

team, the arguments before a
three-judge panel of the U.S.
Court of Appeals for the D.C.
Circuit came with high stakes.
His success or failure, and the
timing of any decision, could
dictate when his federal elec-
tion-interference trial begins—
or whether it proceeds at all.
During oral arguments

Tuesday morning, the D.C. Cir-
cuit panel signaled strong
skepticism toward Trump’s
immunity argument.
“I think it’s paradoxical to

say that his constitutional
duty to ‘take care that the
laws be faithfully executed’ al-
lows him to violate criminal

law,” said Judge Karen LeCraft
Henderson, an appointee of
President George H.W. Bush, a
Republican.
Standing before the judges,

Trump lawyer D. John Sauer
urged the D.C. Circuit to toss
the case, arguing that a for-
mer president can’t face
criminal prosecution for “offi-
cial acts” unless first im-
peached by the House and
convicted by the Senate. The
judges appeared struck at
times by the sweep of his im-
munity claim.
At one point, when asked

hypothetically if a president
could face prosecution for or-
dering the elite SEAL Team Six
to assassinate a political rival,
Sauer said such a case could
proceed only “if he were im-
peached and convicted first.”
Sauer opened his argu-

ments by asserting that, if the

courts authorized the prose-
cution of a former president
for official acts, it would open
a “Pandora’s box” of politi-
cally charged recrimination
“from which this nation may
never recover.”
Later, when a lawyer for

Smith’s office came before the
panel, Henderson raised a
question centered on the claim
that a ruling against Trump
would usher in an era of polit-
ically charged prosecutions.
“How do we write an opin-

ion that would stop the flood-
gates?” she asked.
James Pearce, a lawyer on

Smith’s team, pushed back
against that notion of a flood-
gate opening. Trump’s prosecu-
tion in the election-interfer-
ence case, he said, “doesn’t
reflect that we’re going to see a
sea-change of vindictive tit-for-
tat prosecutions in the future.”

The case instead reflected
the “fundamentally unprece-
dented nature,” he said, of the
allegations against Trump.
“Never before have there

been allegations that a sitting
president has, with private in-
dividuals and using the levers
of power, sought to fundamen-
tally subvert the democratic
republic and the electoral sys-
tem,” Pearce said. “And,
frankly, if that kind of fact pat-
tern arises again, I think it
would be awfully scary if there
weren’t some sort of mecha-
nism to reach that criminally.”
Trump’s pretrial defenses

are moving through the courts
while, on the campaign trail,
he and President Biden are ad-
dressing the Jan. 6, 2021, Cap-
itol attack and efforts to over-
turn the 2020 election in
divergent terms. Biden marked
the three-year anniversary of
the Capitol attack with a
speech warning of the threats
he said Trump posed to Amer-
ican democracy. Trump, mean-
while, has called those con-
victed “the J6 hostages.”
In light of Trump’s legal

challenge, the district judge
overseeing his case agreed last
month to temporarily freeze
the criminal proceedings pend-
ing the appeal. That pause
raised questions about whether
the trial will begin as sched-
uled on March 4. Judge Tanya
Chutkan rejected Trump’s im-
munity arguments earlier in
December, ruling that the Con-
stitution doesn’t confer a “life-
long ‘get-out-of-jail-free’ pass.”
Ahead of Tuesday’s argu-

ments, legal scholars said
Trump’s appeal strikes at a
central tenet of the U.S. legal
system: equal justice under
law. Those experts said
Trump’s legal challenge
amounted to a Hail Mary at-
tempt that would likely reach
the Supreme Court.
But timing is key, they said.

Even if the D.C. Circuit and
then the Supreme Court reject
Trump’s immunity defense, a
delayed decision could prove a
Pyrrhic victory for Smith’s
team, potentially pushing the
trial past the 2024 election. If
Trump wins the election, he
could seek to have the charges
against himself dismissed.

BY C. RYAN BARBER
AND SADIE GURMAN

Former President Donald Trump, shown seated at lower right in this courtroom sketch, and special counsel Jack Smith, lower left, attended Tuesday’s hearing.
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Trump Immunity Bid Meets Skepticism
Appeals court
judges signal they
would reject effort
to avoid prosecution
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Source: WSJ analysis of the proceedings

Trumpprosecutions in campaign season

Former President Donald
Trump said that he expects
the economy to crash, de-
spite diminishing signs the
U.S. is heading for a reces-
sion, and that he hopes the
downturn comes during the
next year, before he would
take office if he won an-
other term in November.
“And when there’s a

crash, I hope it’s going to

be during these next 12
months, because I don’t
want to be Herbert Hoo-
ver,” Trump said during an
online interview with Lou
Dobbs that aired Monday.
Trump’s comments came

amid rising optimism that
the economy can achieve a
so-called soft landing and
avoid a recession. Employ-
ers hired at a solid pace in

December, capping a year of
steady gains, and inflation
has slowed down.
White House press secre-

tary Karine Jean-Pierre criti-
cized Trump for predicting
economic peril. “When it
comes to a commander-in-
chief’s duty, they’re not sup-
posed to wish for an eco-
nomic downturn,” she said.

—Catherine Lucey

Ex-President Sees Downturn, Wants It on Biden’sWatch
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as a way to pay for lower tax
rates, but research-intensive
businesses have been hit hard
and have been lobbying Con-
gress to restore the old sys-
tem, retroactively and going
forward.
“Urgency, urgency, urgency,

that is our message,” said
Chris Netram, managing vice
president for policy at the Na-
tional Association of Manufac-
turers, who said he has been
trying to demonstrate the
depth of support to Republi-
can leaders.
Lawmakers could also re-

verse changes that limited
businesses’ deductions for in-
terest and capital expenses.
“It’s a better environment

to restore these important tax
provisions than in all of 2023,
and we’re optimistic on a
prognosis for a deal right
now,” said Brandon Arnold,

executive vice president of the
National Taxpayers Union,
which supports reviving those
tax breaks.
In exchange, Democrats

have demanded an expansion
of the child tax credit. An
agreement likely wouldn’t re-
store the much larger credit
that existed in 2021, but they
are seeking changes that
would benefit the poorest
households.
That larger credit was fully

available to families with little
or no income; the current ver-
sion isn’t. Sen. Cory Booker
(D., N.J.) said he wanted those
low-income families to be eli-
gible for the full credit.
Republicans are likely to re-

sist that change. Still, there
are ways to revise the credit
so poor families benefit more
without eliminating the in-
come requirements.

BY RICHARD RUBIN

WASHINGTON—Defense
Secretary Lloyd Austin is be-
ing treated for complications
due to prostate cancer, a con-
dition that wasn’t disclosed to
President Biden until Tuesday,
more than a week after the
Pentagon chief was rushed to
the hospital, officials said.
Under pressure from the

administration and members
of Congress, the Pentagon on
Tuesday released details on
the nature of Austin’s medical
condition and procedures.
Austin didn’t inform Biden of
the diagnosis when the two
spoke on Saturday, said Na-
tional Security Council
spokesman John Kirby.
“He was not informed until

this morning that the root
cause of that hospitalization

“Clearly we could have
done better, and we will do
better,” Pentagon spokesman
Maj. Gen. Pat Ryder said
Tuesday.
Pentagon officials have said

that Austin’s hospitalization
didn’t hinder operations over-
seas and that national secu-
rity wasn’t at risk.
The defense secretary has

had his hands full in recent
months. In addition to a war
in Ukraine, the Pentagon has

poured military resources into
the Middle East since the Oct.
7 attack by Hamas on Israel.
That includes an aircraft-car-
rier strike group, Patriot mis-
sile batteries and jet fighters.
Meanwhile, Iran-backed mili-
tias have continued attacks on
U.S. troops in Syria and Iraq.
Some of those naval assets

are in the region to deter the
Iran-backed militias from wid-
ening the war between Israel
and Gaza.

was prostate cancer,” Kirby
said. He later said the situa-
tion was “not optimal.”
The Pentagon said Austin

had undergone a prostatec-
tomy procedure at Walter
Reed National Military Medi-
cal Center to treat prostate
cancer on Dec. 22, and was
discharged the next day. On
Jan. 1, he was readmitted to
the hospital following compli-
cations stemming from the
procedure, including severe
abdominal, hip and leg pain
and nausea, the Pentagon said.
He was diagnosed with a

urinary tract infection, the
Pentagon said, adding that
the infection has cleared. The
cancer was detected early
and the prognosis is “excel-
lent,” the Pentagon said. Dur-
ing his current stay, Austin
never lost consciousness and
never underwent general an-

esthesia, the Pentagon said.
In a statement Saturday,

the same day Austin and Bi-
den spoke, Austin committed
to “doing better” about “en-
suring the public was appro-
priately informed.”
Asked if there was a deficit

of trust between Austin and
the president, White House
press secretary Karine Jean-
Pierre said, “We have complete
confidence in the secretary.”
She said Austin had on Sat-

urday taken responsibility for
the issues around disclosure
and noted there would be a
review of the process.
Kirby said Austin hadn’t

been instructed to make the
disclosure. He said Biden
plans to stick with Austin for
the rest of the term.
White House chief of staff

Jeff Zients sent a memo to
cabinet agencies Tuesday that

said the White House was
conducting a review of the
protocols surrounding delega-
tion of authority, asking the
agencies to submit the exist-
ing procedures by Friday.
Both times he was hospi-

talized, Austin didn’t promptly
inform the White House, and
he transferred authority to
run the Pentagon to his dep-
uty, military officials said
Monday. The episodes called
into question Austin’s judg-
ment amid heightened ten-
sions in Asia, Europe and the
Middle East.
The secrecy behind his hos-

pitalization on Jan. 1—known
to a handful of aides and mili-
tary officials by the next day,
but not the White House or Bi-
den until Thursday—has raised
the ire of Congress, including
some Democrats, and privately
frustrated the White House.

BY NANCY A. YOUSSEF
AND CATHERINE LUCEY

Prostate-Cancer Treatment
Led to Austin Hospitalization

Seeking Deal, Congress Explores Curbing Pandemic Tax Break

WASHINGTON
Firms Nudged to Put
Workers on Payroll
The Biden administration

issued a new rule Tuesday in-
tended to put more contrac-
tors on company payrolls, a
change that could reverber-
ate across a range of indus-
tries, including healthcare,
restaurants, construction and
transportation.
The rule, which will go into

effect in March, would im-
pose a stricter test to deter-
mine whether companies can
classify their workers as in-
dependent contractors. It
would replace a 2021 rule im-
plemented by the Trump ad-
ministration.
Some app-based compa-

nies that appear to be in the
crosshairs of the Biden ad-
ministration rule say it won’t
immediately change their un-
derlying business models and
that the policy would be sub-
ject to interpretation by
courts.
Under the new rule,

whether a worker can be
counted as a contractor
would depend on factors
such as if the job is primarily
permanent or temporary, how
much control an employer
has over work performance
or how integral a worker’s job
is to the overall business.

—David Harrison

MAINE
Bid to Impeach Key
State Official Fails
Democrats who control the

Maine Legislature on Tuesday
rejected a Republican effort to
impeach the state’s top elec-
tion official for her decision to
remove former President Don-
ald Trump from the state bal-
lot over his role in the Jan. 6,
2021, attack on the U.S. Capitol.
The Maine House voted

80-60 against the resolution
targeting Shenna Bellows, the
first secretary of state in his-
tory to block someone from
running for president by in-
voking the U.S. Constitution’s
insurrection clause.
Bellows, who watched the

entire proceeding from the
gallery, vowed to abide by any
legal ruling on her decision to
keep Trump off Maine’s March
5 primary ballot, which is un-
der appeal in Maine Superior
Court. Afterward, she said she
stood by her assessment that
the impeachment effort was
“political theater” and that she
acted as required by state law
after Trump’s candidacy was
challenged.
So far, Colorado is the only

other state to bar Trump from
the ballot. That decision by
the Colorado Supreme Court
is currently under appeal to
the U.S. Supreme Court.

—Associated Press

TEXAS
Cause of Explosion
Still Being Probed
A full day after a massive

explosion at a historic Fort
Worth hotel, fire inspectors
were still working to deter-
mine what caused the blast
that shattered windows, lit-
tered the streets with debris
and injured 21 people, leaving
some hospitalized with con-
cussions and bad burns.
Officials have said a gas

leak was likely involved in the
Monday that blast blew
doors and sections of wall
into the road in front of the
20-story downtown Sandman
Signature Hotel, where au-
thorities said rescuers found
several people trapped in the
basement.
But the local fire chief ac-

knowledged Tuesday that
they remain uncertain about
what led to the blast.
“Obviously there was gas—

natural gas—involved,” Fort
Worth Fire Chief Jim Davis
said. “We do not know if gas
caused the explosion or the
explosion caused the gas
problem. So that’s part of the
investigation.”

Firefighters with dogs
searched the rubble overnight
but the chief said that there
was no indication that any-
one was missing.

—Associated Press

IN MOURNING: Kirk Johnson stands before his mother’s casket at funeral services Tuesday for
former U.S. Rep. Eddie Bernice Johnson at Concord Church in Dallas. She died Dec. 31 at age 89.
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Defense Secretary Lloyd Austin was readmitted to hospital
following complications from surgery for prostate cancer.
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whether the fractious Con-
gress would approve it
quickly. The tax package
would likely be attached to
other legislation, and Con-
gress is already struggling
with spending and immigra-

tion proposals.
Lawmakers

have long said
they want to
revive several
business tax
breaks that ex-
pired or shrank
over the past
few years.
Companies

currently must
spread deduc-

tions for research costs over
at least five years instead of
writing them off immediately,
as they did before 2022. Re-
publicans created the current
rule as part of a 2017 tax law

WASHINGTON—U.S. law-
makers negotiating a biparti-
san deal that could include
about $100 billion in tax
breaks for businesses and fam-
ilies have their eyes on a trou-
bled pandemic-era tax credit.
Senate Finance Committee

Chairman Ron Wyden (D.,
Ore.) said Tuesday he wants
to limit abuses of the em-
ployee retention tax credit.
Created in 2020 to encourage
employers to keep workers at-
tached to their jobs, the ERC
has cost about three times
earlier estimates.
The Internal Revenue Ser-

vice has been using audits,
criminal investigations and a
voluntary payback program to
combat what officials see as
fraud and ineligible claims.
But taxpayers can continue

claiming the credit through
April 2025, and the IRS al-
ready has about one million
claims it hasn’t processed that
could in total exceed $240 bil-
lion, Piper Sandler estimates.
IRS Commissioner Danny
Werfel will brief senators
Wednesday on the ERC.
“There is a good argument

for using some of those dol-
lars from cleaning up the
abuses,” Wyden told reporters.
He wouldn’t say what changes
lawmakers are considering.
A House GOP aide said it is

time to rein in the ERC.
Agreement on a way to dial

back the tax credit could bring
down the net cost of tax breaks
being negotiated by Wyden and
Rep. Jason Smith (R., Mo.),
chairman of the House Ways
and Means Committee. The
deal they are discussing would
reverse tax changes that busi-

nesses have complained about
and expand the child tax credit
for some families.
The lawmakers aim to wrap

up a deal quickly, potentially in
time for the IRS to adjust tax
forms before the agency opens
2023 tax filing
for individuals
on Jan. 29.
Democrats

and Republi-
cans have
agreed for
more than a
year that they
want to reverse
the business-
tax changes,
but they ha-
ven’t agreed on how to do it
and what other policies should
accompany it. Even if tax
writers reach a deal, it is un-
certain whether the ERC
changes would be part of it or

U.S.WATCH

The tax credit
under scrutiny
has cost about
three times
estimates.
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paigned for the presidency in
2007 and 2008, Hardy said
she spoke with him in person
seven times and shared a
hymnal in church with him.
“For a political junkie it was
like heaven,” she said.

New Hampshire
Democrats in New Hamp-

shire, pointing to a state law
that requires them to hold the
nation’s first primary, will
hold their voting Jan. 23, the
same day as Republicans. Be-
cause that is earlier than the
national party sanctioned, Bi-
den’s name won’t be on the
ballot and the winner won’t
receive delegates toward the
nomination.
New Hampshire Democratic

Party Chair Raymond Buckley
said the primary had to be
held the day the state man-

dated. “There was never a se-
rious option of trying to
somehow magically transform
how elections are run in New
Hampshire,” he said.
Hella Ross, a retiree in her

60s from Rochester, is a long-
time Democrat who changed
her voter registration to inde-
pendent because independents

companies is that some dimen-
sions of ESG, particularly the
social goals, can be difficult to
quantify. Corporate diversity
programs, often part of an ESG
agenda, face new scrutiny fol-
lowing a Supreme Court deci-
sion on affirmative action and
legal challenges from largely

Republican candidate Chris
Christie, above, spoke during
a town hall event last month
in Londonderry, N.H. At left,
people reacted Tuesday
during a campaign stop by
GOP candidate Nikki Haley in
Waukee, Iowa, ahead of next
Monday’s caucus.

who support Trump also favor
in-person caucuses.
Also in flux is whether

Trump will be on the ballot in
Maine and Colorado for their
primaries in March. The Su-
preme Court has agreed to
hear an appeal in a case that
centers on whether he should
be struck from Colorado’s bal-
lot for his role in encouraging
the Jan. 6, 2021, Capitol riot.
Trump has also appealed the
decision in Maine.

Iowa
The only contest of conse-

quence in Iowa is on the Re-
publican side, after the Demo-
cratic National Committee
demoted the state in favor of
South Carolina.
The changes give greater

influence to Black voters—who
comprise a large share of
South Carolina’s population
and are a key Democratic vot-
ing bloc—while reducing the
power of rural voters. They
were the result of frustration
among Democrats outside of
Iowa and New Hampshire that
two relatively nondiverse
states enjoyed so much power
in the nomination process.
“Our strength as Democrats

is rooted in the diversity of
our coalition, but that has not
been reflected in the process
we use to nominate the leader
of our party—until now,” said
DNC Chair Jaime Harrison,
adding that South Carolina
has historically been the best
indicator of who will win the
party’s nomination.
Iowa Democrats will also

meet Monday, but only to con-
duct party business.
Democrat JoAnn Hardy, a

73-year-old former county
party chair who lives in Ma-
son City, said she misses the
action her party once enjoyed.
When Barack Obama cam-

Election-Rules Twists Leave Voters Baffled
Allies of Biden, Trump
sought changes in
nominating contests
to aid the two rivals
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can vote in either party’s pri-
mary. Ross wants to vote
against Trump. “It’s voter
suppression,” she said of Dem-
ocrats’ null contest in her
state.
Even though the results

won’t count, Democrats are
organizing a write-in cam-
paign to avoid the embarrass-
ment of allowing a Biden chal-
lenger, such as Minnesota Rep.
Dean Phillips, to have a strong
performance.

Nevada
Nevada residents this month

will begin receiving primary
ballots under the state’s uni-
versal mail-in ballot program
for its Feb. 6 primary. The GOP
ballots are essentially mean-
ingless because the Nevada Re-
publican Party decided to have
a Feb. 8 in-person caucus in-
stead, and it has decided that
only caucus votes will count
toward the GOP nomination.
That decision has ripped

open the state Republican
Party, with the GOP governor
warning it would disenfran-
chise voters. Advocates of the

change say a caucus helps bol-
ster election security because
it will require voter identifica-
tion and doesn’t allow for
same-day voter registration.
Nikki Haley, a former South

Carolina governor and United
Nations ambassador, won’t be
able to win any delegates in
the state because she is only
participating in the primary.
“It’s confusing,” lamented 81-
year-old Sally Guanci of Hen-
derson, a retiree who attended
a recent Republican Party lun-
cheon.
Michael McDonald, the

chair of the Nevada Republi-
can Party, said other cam-
paigns are wrongfully accus-
ing the party of favoring
Trump and aren’t doing the
work needed to win.

South Carolina
South Carolina will hold

Democratic and Republican
contests three weeks apart,
with the Democratic primary
Feb. 3 and the GOP Feb. 24.
Democrats in the state are

thrilled their leading spot
gives them more influence. “It
was important to start with
the voters who are the back-
bone of the party,” Christale
Spain, chair of the South Car-
olina Democratic Party, said of
Black voters.

Iowa Republicans on Mon-
day will caucus to choose a
presidential candidate, but
Democrats will start to vote
by mail and wait weeks for re-
sults. In New Hampshire the
following week, both parties
will cast primary ballots, but
the Democrats’ votes will be
purely symbolic.
And then in early February,

Nevada Republicans can vote
in two contests: a caucus
without all the GOP candi-
dates, and a primary where
results won’t count toward
the nomination.
For that confusion, voters

can thank allies of President
Biden and former President
Donald Trump, who have
pushed for changes to the cal-
endar to boost their candi-
dates’ nomination prospects
and make it harder for chal-
lengers.
For some voters, these

changes are undermining con-
fidence in the voting process.
Voters are more likely to skip
contests where the rules are
confusing or their votes are
only symbolic.
“Why would you vote in the

primary if it’s going to be ig-
nored?” one Nevada voter re-
cently asked Devin Livziey, a
vice chairman of the Clark
County Republican Party, at
an event in Las Vegas. Livziey
said a primary vote still mat-
ters because it will be a state-
ment of support, even if only
the caucus will count toward
the GOP nomination.
On the Democratic side, Bi-

den asked that South Carolina
replace Iowa as the party’s
first nominating contest. The
state saved his struggling
2020 primary campaign after
he performed poorly in Iowa
and New Hampshire.
For Republicans, the Trump

campaign said it helped influ-
ence party officials in some
states, including California, to
change their rules so the for-
mer president can accumulate
delegates more quickly. In Ne-
vada, party officials close to
Trump opted to award dele-
gates through a caucus instead
of the state-mandated primary
because, they said, its in-per-
son format mitigates election-
security concerns. Critics said
voters would be confused and
Trump would benefit because
the type of engaged voters

BY ELIZA COLLINS
AND JOHNMCCORMICK

Then-Sen. Barack Obama attended a church service in Mason City, Iowa, in December 2007.
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WASHINGTON—Congress
may need to pass another
short-term bill to avoid a par-
tial government shutdown in
less than two weeks, poten-
tially forcing House Speaker
Mike Johnson to break a vow
he made to GOP colleagues
swearing off such measures.
Senate Minority Leader

Mitch McConnell (R., Ky.) said
the dwindling days left before
the deadline meant Congress
would have to take up a stop-
gap bill, known as a continu-
ing resolution or CR, to keep

the government open as work
continues on full-year fiscal
2024 legislation. The current
interim spending law funds
some parts of the government
through Jan. 19 and the rest
through Feb. 2.
Johnson (R., La.) and Sen-

ate Majority Leader Chuck
Schumer (D., N.Y.) struck a
deal Sunday to set overall dis-
cretionary spending at $1.66
trillion for fiscal 2024. But
that top-line agreement left
unresolved key details, and
many conservative Republi-
cans complained the deal
didn’t include significant cuts
to federal spending they had

been advocating for months,
raising questions about its
passage into law.
“Obviously we’re going to

have to pass a CR,” McConnell
said Tuesday. “It’s up to the
speaker and the majority
leader to determine the length
of the CR.” With 10 days until
Jan. 19, McConnell said that
“the simplest things take a
week in the Senate. I think
frequently, the House doesn’t
understand how long it takes
to get something through the
Senate.”
Sen. John Thune (R., S.D.)

made similar remarks earlier
in the day that such a deal

would likely be needed.
Democrats control the Sen-

ate but will need GOP support
to advance any bill.
House Republicans have

taken a dim view of short-term
measures, with some threaten-
ing to revolt if faced with such
a patch again. Johnson, who
last year passed an interim
spending bill by relying on
Democratic votes, said in No-
vember he would press ahead
with a full-year spending
agreement and wouldn’t resort
to another short-term deal.
The House speaker is al-

ready under pressure from
some GOP colleagues over the

agreement on overall fiscal
2024 spending levels, which
largely tracks with the terms
of a deal that former Speaker
Kevin McCarthy (R., Calif.) ne-
gotiated with President Biden
last spring to suspend the
debt ceiling in exchange for
caps on spending.
Johnson defended the deal,

saying he was working from
terms he had inherited from
the McCarthy-Biden pact.
“This is the best we could do
right now,” he said on Fox
Business.
In a late Tuesday meeting

with some top House Republi-
cans, Johnson indicated he

had told McConnell, in a
phone call, that he wasn’t in-
terested in a short-term
spending bill. “He said he had
shared with them that he’s not
interested in talking about
that,” said Rep. Kevin Hern
(R., Okla.), the chairman of
the Republican Study Commit-
tee, which represents a swath
of House conservatives.
On Tuesday, Schumer

didn’t commit to a stopgap
bill, or say how long an exten-
sion might need to be.
“Look, our goal is to get

this done as quickly as possi-
ble. And we are working re-
ally, really hard,” he said.

BY SIOBHANHUGHES
AND KATY STECH FEREK

McConnell Says Stopgap Spending Measure Is Needed

CEOs to be more precise and
to set goals that can be
achieved. Saying as little as
possible is recommended.
“We’ve seen a great deal of

reframing and adjusting by
CEOs in the ESG arena. Not
only of what they say, but also
where they say it and how
they characterize it,” said
Brad Karp, chair of law firm
Paul Weiss who advises a
number of CEOs. “Most com-
panies are moving forward op-
erationally with their ESG
programs, but not publicly
touting them, or describing
them in different ways.”
When Thomas Buberl, CEO

of Paris-based insurer AXA, met
with leaders of several compa-
nies in the U.S. last year, the ex-
ecutives suggested that he re-
flect the newfound caution. “I
used the abbreviation ESG, and
people taught me not to use
that word,” he said.
ESG became more politi-

cized following a spat in 2022
between Disney and Florida
Gov. Ron DeSantis, who is cur-

rently seeking the 2024 GOP
presidential nomination. That
opened the door to sharp
commentary on ESG efforts
broadly by more than a dozen
other state officials and a
pullback by some asset man-
agers. Investors yanked more
than $14 billion from ESG
funds in the first nine months
of 2023, according to Morn-
ingstar.
BlackRock’s Larry Fink wrote

a letter to investors in 2023
that didn’t explicitly reference
ESG, after some states pulled
money in 2022 over the firm’s
ESG emphasis. Fidelity last year
removed language considering
potential ESG impacts from its
proxy-review process.
On earnings calls, mentions

of ESG rose steadily until 2021
and have declined since, ac-
cording to a FactSet analysis.
In the fourth quarter of 2021,
155 companies in the S&P 500
mentioned ESG initiatives; by
the second quarter of 2023,
that had fallen to 61 mentions.
Adding to the challenges for

conservative groups.
Executives and their advis-

ers said companies remain
more committed to the “E” in
ESG, wanting to respond to
climate change. Some CEOs
say that environmental factors
are crucial to their business,
one reason many went to
Dubai for COP28, the U.N.’s cli-
mate conference. Climate
change is also likely to be a
key theme at the World Eco-
nomic Forum in Davos, Swit-
zerland, next week.
Revathi Advaithi, CEO of

Flex, said the manufacturer
has 130 factories across the
world and there isn’t a ques-
tion of whether they need to
operate in a sustainable way.
“It’s not as though I got a

whole bunch of new investors
because we had a sustainabil-
ity report or we were ESG-fo-
cused,” she said. “We didn’t
do it for that purpose…We
wanted to focus on water re-
duction, power reduction.”
Some of the changes are

subtle. At Coca-Cola, the com-

pany published a “Business &
ESG” report in 2022; in 2023,
it was released as the “Busi-
ness and Sustainability” re-
port. The beverage giant also
renamed committees on its
board of directors.
The fiercest critics of ESG

said they welcome less discus-
sion of it. “If this trend is de-
creasing, these CEOs must have
realized that this puts them at
greater legal risk and costs
them customers,” said Texas
Attorney General Ken Paxton, a
Republican who has pushed
back against ESG policies.
What to call such efforts

now remains a debate.
Brewster’s CEO group advises
leaders to discuss initiatives
in clear language, explaining
efforts to cut water use, for
example, or to use terms such
as “our natural resources.”
Brewster said he wants more
leaders to adopt the phrase
“responsible business.”
“You can be anti-ESG,”

Brewster said. But “it’s hard
to be anti-responsibility.”

focus on measurement and
disclosure requirements.
Many CEOs said they con-

tinue to follow sustainability
commitments made years ago—
even if they are no longer talk-
ing about them as often pub-
licly. A December survey by
advisory firm Teneo found that
about 8% of CEOs are ramping
down their ESG programs; the
rest are staying the course but
often making changes to how
they handle them.
Many leaders are more

closely examining disclosures,
wanting to avoid regulatory
scrutiny or political criticism.
In lieu of lofty pronounce-
ments, advisers are telling

ContinuedfromPageOne
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civilians killed in Gaza.”
Israeli officials have said

they would pursue their war
objectives at their own pace.
The focus of Israel’s military
operations in Gaza has shifted
south, particularly in and
around the city of Khan Younis.

Gallant told Blinken “opera-
tions in the region of Khan
Younis will intensify and con-
tinue until Hamas leadership is
detected, and Israeli hostages
return home safely,” according
to a government statement.
Gallant also said that, to

prevent a wider conflict, more
pressure must be put on Iran,
the key sponsor of Hezbollah
and Yemen’s Houthi rebels,
who recently have carried out
attacks on commercial ships
in the Red Sea.
As the war in Gaza drags

on, it is entangling the U.S. in
regional skirmishes. Iran-
backed militias repeatedly
have struck U.S. bases in Iraq
and Syria. The U.S. Navy re-
cently sank Houthi boats that
opened fire on commercial
ships, and a U.S. drone strike
killed a militia leader in Iraq
whom a U.S. official said “had
American blood on his hands.”
“We just want to make clear

that, if these actions by the
Houthis continue, there’ll be
consequences,” Blinken said.
Blinken also met relatives of

Israeli hostages kidnapped on
Oct. 7 and held in Gaza. “We’re
intensely focused on bringing
the remaining hostages home,”
he said. Outside the hotel where
he met Herzog, demonstrators
with signs and a drum chanted,
“Bring them home now.”
More than 240 hostages

were taken by Hamas and

TEL AVIV—An Israeli delega-
tion arrived in Cairo in an effort
to revive hostage talks, Egyptian
officials said, as Secretary of
State Antony Blinken held meet-

ings in Israel aimed at prevent-
ing the war in Gaza from esca-
lating into a regional conflict.
The delegation from Israel

met Egyptian mediators in the
Egyptian capital on Tuesday,
weeks after hostage negotia-
tions came to a standstill. The
renewed talks are aimed at
freeing hostages held in Gaza
in exchange for a prolonged
cease-fire, the officials said.
A spokesman for Israeli

Prime Minister Benjamin Ne-
tanyahu declined to comment.
Blinken’s visit to Israel, part

of a tour of the Middle East,
comes as tensions between Is-
rael and Lebanon’s Hezbollah
group are growing. The killing
of a senior commander of the
militant group on Monday
marked another step toward a
second front for Israel amid
its war with Hamas in Gaza.
Hezbollah said on Tuesday

that it hit Israel’s northern
command base and lost three
more fighters in Israeli air-
strikes. Israeli military spokes-
person Rear Adm. Daniel
Hagari said the Israeli strikes
killed the Hezbollah fighter
who led the attack on the
northern command base. It
was the second Israeli military
base to be targeted by Hezbol-
lah in a few days, after a bar-
rage caused damage to an Is-
raeli air force base Saturday.
“We strongly support the

proposition that Israelis need
to know security so that they
can return to their homes in
northern Israel,” Blinken told

By Summer Said,
Margherita Stancati
andWilliamMauldin

WORLD NEWS

reporters in Tel Aviv. “Equally,
we believe and the govern-
ment of Israel believes that a
diplomatic path is the best
way to achieve that security.”
Israeli officials said that,

should diplomatic efforts fail
to ensure that Israelis can live
safely along the border with
Lebanon, military intervention
remains an option.
In holding back a wider

war, the U.S. hopes to keep its
coalition of allies in the Middle
East intact and hasten the end
of the conflict in Gaza. The
U.S. is urging Israel to shift to
lower-intensity fighting in
Gaza to contain civilian casual-
ties there and ensure that dis-
placed Palestinians can return
home as soon as conditions al-
low. About 1.9 million Palestin-
ians, 85% of the enclave’s pop-
ulation, are internally
displaced, mostly in the south.
Blinken said Tuesday that

Israel agreed to allow a United
Nations mission to visit north-
ern Gaza to assess what is
needed for humanitarian aid
and a return of residents. “Is-
rael needs to do everything it
can to remove any obstacles
from crossings to other parts
of Gaza,” he said.
After a meeting with Ne-

tanyahu on Tuesday, Blinken
lamented the losses amid the
conflict on all sides, saying
“this immense human toll is
one of the many reasons that
we continue to stand with Is-
rael in ensuring that Oct. 7
can never happen again.”
The secretary of state also

met Tuesday with Israeli Pres-
ident Isaac Herzog, Defense
Minister Yoav Gallant and
other Israeli officials.
Blinken is visiting Israel af-

ter meetings with leaders in
Saudi Arabia, Qatar, Turkey
and other countries. “All of
them are committed to using
their influence, using the ties
that they have to prevent it
from escalating, to deter new
fronts from opening,” he said.
“All expressed grave concern
about the dire humanitarian
situation and the number of

other Palestinian groups from
southern Israel to Gaza on
Oct. 7. Hamas released dozens
of hostages during a tempo-
rary truce that collapsed in
early December after a week.
Israeli officials estimate there
are still about 130 hostages.
Indirect talks between Is-

rael and Hamas to release
more hostages were frozen on
Jan. 2, after a senior member
of the Islamist group, Saleh al-
Arouri, was killed in Beirut in
a suspected Israeli strike.
Under a proposal pushed by

Hamas before Arouri’s killing,
the group said it would be will-
ing to gradually free 40 hos-
tages in exchange for three
times as many Palestinian pris-
oners, said Egyptian officials.
In exchange, Israel also would
have to withdraw its troops
from Gaza and allow displaced
Palestinians to return to north-
ern Gaza—demands that Israel
is unlikely to agree to.
Hamas has ruled out releas-

ing Israeli soldiers held cap-
tive in Gaza unless there is a
permanent cease-fire, Egyp-
tian officials added.
Israeli officials have told

Egyptian and Qatari mediators
that Hamas’s demands were
unrealistic, adding that both
countries need to pressure the
group to come up with a more
acceptable proposal. Israel has
indicated it would be willing to
accept a two-week cease-fire,
said Egyptian officials. They
added that Israel has suggested
it would be willing to allow the
return of Palestinians to north-
ern Gaza and to withdraw their
forces from some areas.
Also on Blinken’s agenda

were nascent discussions with
regional leaders aimed at
charting a path for the future
of the Palestinian territories,
with the aim of uniting the
West Bank and Gaza under
Palestinian-led governance
and working to establish an
independent Palestinian state.
Blinken brought those prin-

ciples to Israeli leaders but
declined to characterize their
response.

Gaza Hostage Talks Inch Closer to Restart
Blinken presses for
easing of fighting,
release of people
held by Hamas

Israeli Defense Minister Yoav Gallant, left, met Tuesday with Secretary of State Antony
Blinken in Tel Aviv. Gallant said more pressure must be put on Iran to rein in regional attacks.
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Israel Probes Killing of Journalists
As U.S. Secretary of

State Antony Blinken vis-
ited the Middle East on
Tuesday, the Israeli military
said it was investigating its
killing of two Palestinian
journalists who died when
an airstrike targeted their
car as it drove through the
Gaza Strip.
Hamza al-Dahdouh, a

cameraman and son of
Wael al-Dahdouh, the Gaza
bureau chief for Al Jazeera,
and Mustafa Thuraya, a
freelance video journalist
who contributed to the
French news agency AFP,
were killed on Sunday

when the Israeli strike hit
their car, which was
marked with press signs,
survivors and witnesses
said.
The car was targeted

because someone in the ve-
hicle had used a drone, Is-
raeli military spokesperson
Rear Adm. Daniel Hagari
said.
“Using a drone in a war

zone, it’s a problem,” Hagari
said. “It looks like terrorists.”
The top American diplo-

mat’s regional tour also in-
cludes expected stops in
the West Bank and Egypt
on Wednesday.
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China’s BYD saw overseas sales jump almost five times to 242,000 in 2023. A BYD facility.
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tories in China are also look-
ing to export vehicles made
there. Volkswagen will for the
first time ship its made-in-
China vehicles overseas, ship-
ping up to 60,000 China-made
Cupra Tavascan EV coupes to
Europe this year, a company
representative said.
Ford, which has lost signifi-

cant market share to Chinese
EV makers, said it expanded
exports from China to 100,000
last year.
Overall, passenger-car sales

at home and abroad reached a
record 25.5 million last year,
according to car-association
data. China’s domestic market
returned to its strongest
growth in years, propelled by
increases in electric vehicles
despite slowing momentum.
The rise of China as the

center of the world’s automak-
ing industry represents a hard-
won victory for Beijing’s indus-

trial policies, after similar
achievements in solar panels
and batteries.
China has long been the

world’s biggest auto market
and production center, but
growth was driven by foreign
carmakers until recent years,
when domestic brands em-
braced electrical vehicles and
hybrids as the state bankrolled
local manufacturers and subsi-
dized sales.
Now the country has added

the top exporter crown as,
over the past three years, it
rapidly moved past long-domi-
nant rivals Japan, Germany
and South Korea.
In Russia, Chinese brands

have filled up showrooms and
factories left vacant by Euro-
pean, Japanese and Korean
car brands.
Amid the conflict with

Ukraine, Russia is estimated
to have accounted for around
800,000 of the 2 million more
vehicles China exported last
year, said the Chinese car as-
sociation’s secretary general,
Cui Dongshu.
Chinese carmaker Chery be-

came the top car exporter last
year due to a boom in sales to
Russians, selling more than
900,000 cars overseas in total,
Cui said. That would be more
than either Tesla or BYD sent
overseas last year.
Volvo-owner Geely and

Great Wall Motor were two
other Chinese carmakers that
saw an explosion in Russian
sales. Such growth might not
be sustainable in the country
as demand has been met and
inventory has increased, Cui
said.

at their factories there.
Concern about a potential

flood of Chinese vehicles from
companies with overcapacity
in China has risen in recent
years in major auto markets.
The U.S. largely shuts out

Chinese imports with prohibi-
tive tariffs, while European
Union regulators in September
unveiled an antisubsidy probe
centered on low-cost electric
vehicles from the country. Bei-
jing has denounced the EU’s
investigation as protectionist.
China’s next wave of exports

is likely to include more elec-
tric vehicles and hybrids. Mak-
ers of such vehicles also saw
an increase in overseas ship-
ments last year and they are
planning to significantly in-
crease exports now that years
of tearaway growth in China’s
EV market is slowing, after
government subsidies for buy-
ers have been scaled back.
China’s BYD, which ousted

Tesla as the world’s top seller
of EVs in the most recent
quarter, saw overseas sales
jump almost five times to
242,000 in 2023.
The company is expanding

showrooms across Europe as
it targets more sales there
this year.
Global automakers with fac-

ContinuedfromPageOne

China Rises
To Top in
Car Exports

controversy with a ban on
abayas—long, robe-like dresses
worn by someMuslimwomen—
in public schools.
The move boosted his popu-

larity among conservative vot-
ers and ratcheted up France’s
long-running culture war over
how far the government should
go in enforcing the rules of la-
ïcité, the country’s strict sepa-
ration of religion and state.
Public schools had already

barred students fromwearing a
visible Christian cross, a Jewish
kippah, a Muslim headscarf or
any other religious symbol
deemed ostentatious by school
officials.
But the abaya, which doesn’t

cover the head or face, had
been a gray area.
“When you enter a class-

room, you should not be able
to distinguish or identify the
religion of the students by

PARIS—French President
Emmanuel Macron has ap-
pointed the 34-year-old educa-
tion minister to helm a new
government as prime minister,
tapping a popular but rela-
tively untested official to
breathe life into political
ranks that badly fractured
over the passage of a recent
immigration bill.
Gabriel Attal, a former so-

cialist and close Macron ally,
is set to become the youngest
prime minister in the history
of France’s modern republic as
well as the first who is openly
gay.
He has been tasked with

naming a new cabinet, the pres-
ident’s office said on Tuesday.
Attal faces the challenge of

reuniting Macron’s deeply di-

BY NOEMIE BISSERBE

vided camp. Left-leaning mem-
bers of Macron’s party, a bipar-
tisan movement that includes
former socialists and conserva-
tives, have grown increasingly
frustrated by the government’s
rightward tilt.
Attal’s promotion also posi-

tions him as a potential succes-
sor to Macron, who has strug-
gled over the years to cultivate
a deep bench of lieutenants who
can secure the future of his rel-
atively nascent political party,
Renaissance.
The French president, who

was re-elected in 2022, is lim-
ited to two consecutive terms
under French law and the for-
tunes of Macron’s party have
tended to rise and fall with his
popularity.
“I will have one goal, keep

control of our destiny and liber-
ate France’s potential,” Attal
said in a speech on Tuesday.
Attal was a relatively un-

known figure in France’s politi-
cal firmament before Macron
tapped him in July to lead the
sprawling education ministry.
Attal steered straight into

looking at them,” Attal said on
national TV.
Attal also launched “empa-

thy lessons” in preschools and
elementary schools to tackle
bullying and help children deal
with their emotions.
In an interview with French

TV in November, Attal said he
had been bullied as a teenager
by a schoolmate, who he said
shamed him on a blog created
to rate classmates’ physiques,
using antigay slurs based on
assumptions about his sexual-
ity. Attal pledged to make the
fight against harassment at
school a priority.
Attal’s approval rating

reached 40% in December, ac-
cording to a survey by polling
firm Ipsos, which ranked him
the most popular politician in
France, ahead of former Prime
Minister Édouard Philippe and
far-right leader Marine Le Pen.
Macron’s approval rating

stood at 27%, according to the
same poll.
Macron rose to power in

2017 on a platform of “neither
right, nor left.” Since then, he

has drifted right, tightening
labor laws, increasing police
powers and raising the retire-
ment age.
In December, more than a

fifth of the lawmakers from
Macron’s party and its allies
voted against the govern-
ment’s immigration bill, which
boosts authorities’ power to
deport foreigners and limits
access to citizenship.
Macron’s party included in

the bill provisions restricting
the rights of foreigners living
legally in the country, and wa-
tering down measures aimed
at giving permits to undocu-
mented workers, to win sup-
port from conservative party
Les Républicains.
On Tuesday, Macron

praised the freshly appointed
prime minister, writing in a
social-media post: “I know I
can count on your energy and
your commitment.”
In his speech on Tuesday, At-

tal said French people could
count on him, too. “Every day,
every minute, every second, will
be dedicated to them,” he said.

France Appoints Youngest Prime Minister
Attal, who oversaw
education, will work
to reunite party riven
by immigration bill

On Tuesday, Gabriel Attal applauded a speech by Élisabeth
Borne. He will be succeeding her as France’s prime minister.
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prison drug gang that
emerged from Esmeraldas
province on the border with
Colombia.
“Don’t shoot,” one woman

yelled in a video shared on so-
cial media. The signal for the
TC Television station was
eventually cut off.
The storming of the station

in the coastal city of Guaya-
quil came as gangs set off a
wave of attacks across the
country that appeared coordi-
nated, and also in response to
a planned crackdown by the
new administration of Presi-
dent Daniel Noboa against
drug-trafficking groups.
The 36-year-old president,

who took office in November,
declared a state of emergency
on Monday after the leader of
one of Ecuador’s biggest
gangs, Los Choneros, escaped

from a prison in Guayaquil be-
fore he was to be moved to a
maximum-security facility.
On Tuesday, Noboa said in a

decree to boost security that
Ecuador was mired in an “in-
ternal armed conflict” and that
more than a dozen gangs
would be classified as terrorist
organizations as they fight for
control of drug-trafficking
routes. The president has pro-
posed holding a referendum
that would allow authorities to
extradite criminals to the U.S.

—José de Córdoba
contributed to this article.

Gang members broke onto
the set of a public television
channel in Ecuador during a
live broadcast on Tuesday,
waving weapons and threaten-
ing station employees as the
country reels from drug-re-
lated violence.
In an attack that was broad-

cast for 15 minutes, masked
men armed with guns kicked
employees who huddled on the
floor. People screamed as what
sounded like gunfire went off.
The country’s police chief,

César Zapata, said Tuesday af-
ternoon that officers had
taken back control of the TV
station and detained 13 people
and seized weapons, including
grenades. He said the assail-
ants appeared to be members
of the Los Tiguerones, a

BY RYAN DUBÉ

Armed Gang Storms Public TV Station in Ecuador

Gunmen took over a TV station and threatened employees. Police later regained control.
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Watch a Video
Scan this code
for a video on
gang members
taking over a
TV station.
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Germany’s industrial pro-
duction was down in Novem-
ber for the sixth month in a
row—failing to meet expecta-
tions that it would be un-
changed from October—con-
tinuing a period of
sluggishness for the key man-
ufacturing base of Europe’s
largest economy.
Output was down 0.7%

compared with the previous
month, seasonally and on a

UNITED KINGDOM
O’Connor Died
Of Natural Causes
Irish singer-songwriter

Sinead O’Connor died from nat-
ural causes in July, a coroner
said Tuesday. London’s Metro-
politan Police had said the
singer’s death wasn’t consid-
ered suspicious after she was
found unresponsive at a home
in southeast London on July
26. O’Connor was 56 years old.
The Southwark Coroner’s

Court confirmed that O’Con-
nor died of natural causes,
which means circumstances
when an illness or condition
isn’t linked to external forces.
The singer, who began her

career performing on the
streets of Dublin, rose to
worldwide fame with her
cover of Prince’s ballad
“Nothing Compares 2 U.”
O’Connor was public about

her mental illness and was
hospitalized after her teen-
age son, Shane, died by sui-
cide in 2022.
Thousands of fans lined

the streets of Bray, the Irish
town she had called home,
during a funeral procession in
August. Irish Prime Minister
Leo Varadkar attended, along
with U2’s Bono.

—Associated Press

RUSSIA
American Is Held
On Drug Charges
A U.S. citizen has been ar-

rested on drug charges in
Russia, officials said Tuesday,
a move that comes amid
soaring Russia-U.S. tensions
over Ukraine. The arrest of
Robert Woodland Romanov
was reported by the press
service of the Moscow
courts. It said the Ostankino
District Court ruled on Satur-
day to keep him in custody
for two months on charges of
preparing to get involved in
illegal drug trafficking pend-
ing an official investigation.
The U.S. State Department

said it was aware of reports
of the recent detention.
Russian media noted that

the name of the accused
matches that of a U.S. citizen
interviewed by Komsomols-
kaya Pravda in 2020. The
man said that he was born in
the Perm region in 1991 and
adopted by an American cou-
ple. He told the newspaper
that he traveled to Russia to
find his Russian mother and
eventually met her in a TV
show in Moscow. He said he
liked living in Russia and de-
cided to move there.

—Associated Press

DOMINICAN REPUBLIC
Charges Reduced
For U.S. Ballplayer
Wander Franco is facing a

lesser charge after a judge in
the Dominican Republic ana-
lyzed evidence that alleges
the Tampa Bay Rays short-
stop had a relationship with
a 14-year-old girl and paid
her mother thousands of dol-
lars for her consent.
Originally accused of com-

mercial and sexual exploita-
tion and money laundering,
Franco now stands accused
instead of sexual and psycho-
logical abuse, according to a
judge’s resolution.
Franco hasn’t been for-

mally accused, but if found
guilty on the new charge, he
could face between two to
five years in prison.
In his decision, Judge

Romaldy Marcelino observed
that prosecutors gave the
case against Franco a differ-
ent and more serious treat-
ment because “the accused is
a professional MLB player,”
he said, referring to Major
League Baseball. He didn’t
elaborate. Franco was condi-
tionally released Monday
from a jail after being de-
tained for a week.

—Associated Press

WORLD WATCH

HANG ZEHN: A surfer braved the icy temperatures and snowfall on Tuesday in a man-made
stream with a standing wave in the English Garden in Munich, Germany.

calendar-adjusted basis, com-
pared with an upwardly re-
vised 0.3% decline in October,
according to data published
Tuesday by German statistics
office Destatis.
Economists polled by The

Wall Street Journal had fore-
cast zero growth from the
month before.
The measure of production

in manufacturing, energy and
construction comes after data
published Monday said new
factory orders rose by just

0.3% in November.
According to Tuesday’s

data, the production of capital
goods slipped 0.7% and con-
sumer-goods production
ticked down 0.1%, while for in-
termediate goods it weakened
by 0.5%.
But production in energy-

intensive industry increased
by 3.1% from October’s level,
though output in industry ex-
cluding energy and construc-
tion was down 0.5%.
The picture shows that Ger-

man industry was still in re-
cession in the final quarter of
2023, according to Melanie
Debono, senior Europe econo-
mist at Pantheon Macroeco-
nomics.
Indeed, for the September-

November period, production
was down 1.9% from the previ-
ous three months, Destatis
said.
“Forward-looking survey

indicators suggest the outlook
remains bleak although they
also signal a trough in the fall

in demand,” Debono said in a
research note following the
data release.
Germany’s economy minis-

try said, “Given current early
indicators such as incoming
orders and the business cli-
mate, a rapid turnaround in
the industrial economy cannot
be expected. However, as the
year progresses, industrial
production is likely to recover
against the backdrop of an ex-
pected domestic economic re-
covery and rising exports.”

BY ED FRANKL

German Industrial Output Misses Expectations German industrial production
index,monthly change

Source: German statistics office Destatis
Note: seasonally adjusted
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TAIPEI—Taiwan frequently
accuses China of interfering in
its elections.
With just days to go before

a closely contested presiden-
tial poll that could further
strain Beijing’s ties with Taipei
and Washington, Taiwanese
officials are finding evidence
of meddling everywhere. In co-
ordinated social-media posts
disparaging outgoing President
Tsai Ing-wen, for instance, or
in efforts to intimidate Tai-
wan’s most popular rock band.
On Tuesday, Taiwan’s For-

eign Minister Joseph Wu was
presented with an opportunity
to call out another alleged in-
stance of mischief-making in
real time. Half-
way through a
news confer-
ence to warn
about the
threat of Chi-
nese election
interference, a
wave of emer-
gency smart-
phone alerts
rippled through
the ballroom of
Taipei’s Regent Hotel, where
more than 100 foreign journal-
ists were gathered.
Labeled “Presidential Alert,”

the message warned Taiwan’s
24 million people, in English
and Chinese, that a Chinese
rocket had just flown over
southern Taiwan. “Please be
safe,” the alert read in Chinese,
making clear that the rocket
carried a satellite.
Alarmingly, however, the

English-language message was
labeled an “Air-Raid Alert” and
warned of a “missile flyover.”
Within minutes, Taiwan’s

Defense Ministry clarified to
reporters by text message that
the launch involved a satellite,
not a missile. China regularly
sends satellites into space on
trajectories above Taiwan—
though almost always at a suf-
ficiently high altitude to avoid
triggering air-raid alerts.

BY JONATHAN CHENG
AND JOYUWANG

South Korea has racked up
global soft power over the
years, with glitzy pop stars,
innovative technology and
trendy food. But for decades,
eating dogs, to many South
Koreans, has represented a so-
cietal sore—and a punchline
from outsiders—having rou-
tinely attracted international
scrutiny during the country’s
most high-profile moments
dating back to the 1988 Seoul
Summer Olympics.
Only about 5% of South Ko-

reans said they had eaten dog
meat in the past year, according
to a recent survey conducted by
an animal-rights group in De-
cember. More than 93% have no
plans to consume it in the fu-
ture, either. Those rejecting the
practice cited their emotional
response, animal cruelty and
unsanitary conditions as their
top justifications.
Other surveys, including

one by a Seoul National Uni-
versity professor from 2022,
also show overwhelmingly
negative views of dog-meat
consumption. Roughly two-
thirds of respondents sup-
ported a dog-meat ban.
For centuries, dog meat was

an exalted food in Korean cui-
sine, with locals believing that

consuming it would improve
one’s stamina and cool down
the body—making it a prized
dish during the summer
months. In neighboring North
Korea, an annual cooking com-
petition for dog-meat soup is
held every July. One local vari-
ety of the dish won a cultural-
heritage award in 2022. Dog-
meat consumption elsewhere
across Asia, from Vietnam to
Indonesia to parts of China,
remains commonplace.
India, Philippines, Thailand

and other places in Asia have
banned dog meat, according
to the Humane Society Inter-
national, an advocacy group
that opposes the practice.
Some 30 million dogs are
killed annually in the region
for meat, the group says.
South Korea’s government

estimates roughly 520,000
dogs were raised for human
consumption in 2022, a 35%
drop from five years earlier.
Compared with the late 1990s,
the number of dog-meat res-
taurants has fallen by about
75% to roughly 1,700 restau-
rants nationwide, according to
government figures.
Outlawing dog meat has re-

mained a delicate issue in
South Korea—with officials, at

times, denying the practice
existed. Dogs aren’t classified
as livestock, making oversight
difficult. Large dog-meat mar-
ketplaces have been closed in
recent years. But despite some
official clampdowns, enforce-
ment has remained lax.
A national law, as passed

on Tuesday, should remove
any ambiguity. The cause took
on new momentum in 2022, as
President Yoon Suk Yeol took
office. His wife, Kim Keon-hee,
made a dog-meat ban a key
pursuit as first lady. The cou-
ple owns six dogs and eight
cats, his office said.
Ahead of Tuesday’s vote,

South Korea’s Dog Meat Associ-
ation, which says it has roughly
1,000 members, called any ban
evil and hoisted signs that read,
“The freedom to eat what you
want trumps everything else!”
The dog-meat law, the group ar-
gues, is driven by animal-rights
groups looking to drum up at-
tention for donations.

An hour later, the ministry
apologized for the error.
Tuesday’s incident high-

lighted the reality that Taiwan
is living with numerous and in-
creasingly provocative Chinese
maneuvers around the island.
They include sorties that look
to defense analysts like train-
ing runs and balloon flights
over Taiwan’s main island.
China, meanwhile, con-

firmed that it sent an object
into space, publishing a state-
media report celebrating the
successful launch of a next-
generation satellite. The report
touted the satellite, dubbed
the Einstein Probe, and its use
of a new X-ray technology that
purportedly mimics the ocular
characteristics of lobsters,
with the goal of advancing un-
derstanding of little-known
cosmic events such as colli-
sions of neutron stars.
Just before midnight in Tai-

pei, more than eight hours af-
ter the launch, a spokeswoman
for Taiwan’s presidential office

said that, fol-
lowing an anal-
ysis by the is-
land’s national
security team,
officials had
ruled out a po-
litical motive
for the satellite
launch.
In the mo-

ment, however,
with Wu and

other senior officials on a hair
trigger for signs of Chinese
election interference, there
was little mistaking the timing
of the launch.
After a close reading of the

alert, Taiwan’s top diplomat
cast the launch as a prime ex-
ample of Beijing’s “gray-zone”
tactics, in which it conducts
operations that remain below
the threshold of military con-
frontation but are designed to
sow confusion or fear.
“The Chinese launch their

satellites every once in a
while,” Wu said, “but at this
very sensitive moment of our
election, the Chinese are still
doing it.”
“We should not be pro-

voked by the PRC, and the Tai-
wan people should continue to
go to the voting booths,” he
said, referring to the People’s
Republic of China.

Chinese Satellite
Sets Off Alerts
Across Taiwan
As election looms,
Taipei erroneously
said a missile was
flying over the island

SEOUL—Dog meat will no
longer be allowed in South Ko-
rea, capping a decadeslong
campaign against a controver-
sial practice many locals have
come to view with unease.
With no dissenting vote,

lawmakers passed a bill on
Tuesday that will phase out
the farming, slaughter and
sale of dog meat by 2027. Vio-
lators will face a prison sen-
tence of up to three years or a
fine of roughly $23,000.
The three-year grace period

was granted following a back-
lash by South Korea’s dog-meat
industry, which argues the ban
threatens their economic liveli-
hoods and violates their hu-
man rights. Dozens of dog-
meat farmers in recent months
have clashed with law enforce-
ment at protests. Some have
threatened to release their un-
sold stock of dogs in public ar-
eas—including near South Ko-
rea’s presidential complex.
Restaurants, breeders and

middlemen must register with
their local government. Some
compensation will be provided
during the phaseout period,
though the amount has yet to
be decided.

BY TIMOTHYW.MARTIN

South Korean Lawmakers Vote
To Phase Out Dog Meat by 2027

Animal-rights activists rallied in support of the dog-meat ban at the National Assembly in Seoul on Tuesday.

‘People should
continue to go
to the voting
booths’ despite
the scare.

Watch a Video
Scan this code
for a video on
the push to end
the dog meat
industry.
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Former French colonies

Countries gained
independence in 1960

unless otherwise noted

Sources: United Nations; National archives of France Emma Brown/THE WALL STREET JOURNAL

Macron, France’s first head
of state born after the end of
the colonial era, had started his
presidency in 2017 with a
pledge to reset his country’s re-
lationship with its former Afri-
can colonies. He riled up con-
servatives by declaring
colonization a “crime against
humanity” and promised to
overhaul a regional currency
half of whose reserves are still
kept in Paris.
After decades of policies that

effectively propped up corrupt
but francophile autocrats—a
practice that came to be known
as la Françafrique—Macron
said he wanted to deepen ties
with African civil society and
countries that hadn’t been part
of the French empire.
“I am from a generation that

does not come and tell Africa
what to do,” Macron told a
cheering crowd of students at a
university in Ouagadougou, the
capital of Burkina Faso, months
after taking office.
Macron’s ideas reflected a

shifting reality in France’s eco-
nomic relations with the conti-
nent. During the Cold War era,
French companies like Elf
Aquitaine, now part of Total, or
aluminum maker Pechiney,
which was taken over by An-
glo-Australian mining giant Rio
Tinto, were dependent on re-
sources such as oil, iron and
bauxite from the country’s for-
mer colonies. Today, France’s
biggest trading partners in
sub-Saharan Africa are Nigeria,
Angola and South Africa, three
countries it never colonized.
Officials close to Macron say

he had initially planned to re-
duce France’s troops in Africa,
worried that French military
bases were nurturing suspi-
cions that Paris would use its

forces to meddle in domestic
affairs. But French and U.S. of-
ficials were concerned that the
insurgency in the Sahel could
become a haven for terrorists
who would hit the West.
French troops in 2013 had

led a successful campaign to
liberate northern Mali from al
Qaeda militants. When attacks
spread to Burkina Faso, Niger
and Chad, Macron’s predeces-
sor, François Hollande, in 2014
launched Operation Barkhane
to help Sahelian governments
stem the jihadist tide.
Macron continued adding

troops to Operation Barkhane,
which at its peak was manned
by some 5,000 French soldiers.
They killed local jihadist com-
manders, but didn’t contain the
broader insurgency. French of-
ficials say a big part of the
problem was a failure of the lo-
cal governments to provide ser-
vices in long-neglected areas.

“We were going around in
circles,” said Marc Mémier, a
former adviser to France’s spe-
cial envoy to the Sahel and now
chief of staff to the president of
the defense committee in the
lower house of parliament.
“There was no political will
from the states where
Barkhane was present to move
into the territories where ter-
rorists had been eliminated.”
Islamist groups stepped into

the void, doling out their own
brand of justice through sha-
riah courts. Some communities
saw them as protectors against
national militaries that the
United Nations and rights
groups have accused of atroci-
ties against civilians.
France’s biggest mistake,

Mémier said, was to keep fight-
ing an increasingly unpopular
war even as it realized that lo-
cal armies were plagued by
problems of governance and

corruption. “Without the sup-
port of Sahelian governments,
it was a losing battle,” he said.
Sahealian soldiers felt that

they were shouldering the
brunt of the fighting, under the
orders of French commanders
and with only limited access to
French intelligence, said Delina
Goxho, a researcher at Scuola
Normale Superiore in Florence,
who was based in Niamey until
this summer’s coup. In the de-
cade after 2013, 58 French sol-
diers were killed in action in
the Sahel, compared with sev-
eral thousand soldiers from Sa-
helian countries.

Cybercampaign
Conspiracy theories sur-

rounding France’s military
presence, political meddling
and economic exploitations
spread on social media, often
amplified and at times orches-
trated by Russia.
The Macron administration’s

efforts to counter such disin-
formation were often clumsy.
In December 2020, Meta said it
had removed dozens of fake ac-
counts and groups from Insta-
gram and Facebook that were
linked to the French army. Us-
ing stolen profile pictures, in-
cluding one of boxing legend
Muhammad Ali, the French ac-
counts sought to uncover and
regularly sparred with a net-
work of Russian online trolls.
François Chauvancy, a cy-

berwarfare specialist and re-
tired French army brigadier
general, said his former col-
leagues made “beginner’s mis-
takes” in their cybercampaign.
“We underestimated our adver-
sary,” he said.
French troops also air-

dropped fliers over towns and
villages in northern Mali to get
the local population on their
side. Some pamphlets that
were supposed to say
“Barkhane protects you” read
instead “Barkhane is watching
you” because of an error in the
translation into local lan-
guages, according to a 2021 Na-
tional Assembly report.
French officials say that

while they made mistakes in
the Sahel, they are unfairly
blamed for issues that, some
60 years after independence,
were the responsibility of na-
tional governments. “France
played the role of the scape-
goat,” said Mémier, the former
defense adviser.
Macron’s at times flippant

communication style also
prompted outrage. During his
2017 speech in Ouagadougou,
the mood turned when Macron
criticized Sahelian countries’
birthrates, which are among
the highest in the
world. “When you have seven,
eight, nine children per woman,
are you absolutely sure that in
every case, in every family, this

PA
UL
LO
RG
ER
IE
/R
EU
TE
RS

was the woman’s choice?” Ma-
cron asked the crowd to a mix
of heckles and applause.
An offhand remark during a

question-and-answer session
also failed to land. “He’s gone
to fix the air conditioning,”
Macron quipped when his
Burkinabe counterpart, Roch
Kaboré, walked off the stage
shortly after a question on the
country’s electricity shortages.
Kaboré’s aides later said that
the president had gone for a
bathroom break. Commenta-
tors in African countries and
France said Macron was being
racist and condescending—ac-
cusations he denied.
“Macron’s communication

was disastrous,” said Nicolas
Normand, a former French am-
bassador to Mali, Senegal and
other former French colonies.
“He never stopped giving grist
to the mill of the enemies of
France.”
Kako Nubukpo, a Togolese

politician and commissioner at
the West African Economic and
Monetary Union, which repre-
sents a bloc of countries using
a France-backed regional cur-
rency, said Macron’s pledges to
distance France from question-
able African leaders created ex-
pectations he couldn’t meet.
In October 2021, Macron

hosted an Africa summit in
Montpellier, inviting young
civil-society activists but not a
single African president. “He
gives a speech that makes
young people believe that he
will get rid of African dicta-
tors,” said Nubukpo. “And then
he doesn’t do it. It weakens
France’s position. And it shows
extreme arrogance toward Afri-
can heads of state.”
In reality, it was the same

African leaders that France
depended on in its fight
against jihadists in the Sahel.
That renewed the need for
awkward alliances with politi-
cians that held elections in
name only or whose adminis-
trations were embroiled in
corruption scandals.
The 2020 protests that pre-

ceded the Malian coup were
triggered by anger over a par-
liamentary election in which
turnout was just 23%. Even af-
ter security forces violently re-
pressed demonstrators, the
French government stood by
Keïta’s government.
A year later in Chad, Macron

was the only Western head of
state to attend the funeral of
that country’s strongman of 30
years, Idriss Déby. His adminis-
tration recognized his son, Ma-
hamat Déby, as the new presi-
dent, even though his move to
power ignored the line of suc-
cession stipulated by the Chad-
ian constitution.
Many of those who joined

pro-coup protests in Mali,
Burkina Faso, Niger and Gabon,
where the military ousted Presi-
dent Ali Bongo in August, said
they saw democracy as a West-
ern-imposed concept that
hasn’t delivered on its promises.
“Honestly, for now, I don’t

need democracy,” said Rama
Hervé, at a rally against the
French military presence in Ni-
ger. “I am hoping for 10 years
with the military, because we
need to deal with the education
system, healthcare and, above
all, the insecurity.”
Nubukpo, the Togolese com-

missioner, said many French
policies—including its support
for the West and Central Afri-
can franc, which remains
pegged to the euro—have pri-
marily benefited local elites. He
said cutting ties with France,
whether it comes to the cur-
rency or military support to
fight jihadists, is a necessary
step, even if it leads to more
turbulence in the short term.
“It’s the beginning of a new
era,” he said. “But also an era
of instability, of uncertainty.”

—Joe Parkinson, Drew
Hinshaw and Issifou Djibo
contributed to this article.

coup plotters.
The U.S. officials declined to

offer support, the person said,
and none of the French-picked
candidates ended up leading a
new government in Mali, a
vast desert nation that is now
the epicenter of the world’s
most active Islamist insur-
gency and the biggest foreign-
policy crisis of Macron’s six-
year presidency.
Spokespeople for the U.S.

National Security Council and
the Élysée declined to comment
on the previously unreported
September 2020 meeting. Inter-
views with more than a dozen
current and former French, Af-
rican and international officials
and experts suggest that the
episode was emblematic of the
increasingly turbulent and of-
ten disjointed relationship be-
tween France and its 20 former
African colonies—and how Ma-
cron’s administration has fum-
bled those ties.
Macron now faces a wave of

anger on a continent that gen-
erations of French leaders con-
sidered their pré carré, or
backyard, and one of the final
vestiges of their country’s once
globe-spanning empire.
Across much of francophone

Africa, deriding the French has
become the most powerful ral-
lying cry, with putschist re-
gimes, opposition leaders and
civil-society activists blaming
their former colonial power for
years of underdevelopment and
government mismanagement.
The backlash has also under-

mined U.S. efforts to fight a ji-
hadist uprising in West Africa
that has killed some 41,000 peo-
ple since 2017. Washington
spent hundreds of millions of
dollars arming and training lo-
cal militaries to battle Islamic
State and al Qaeda insurgents
over the past decade. Now
those same commanders are
forging security ties with Russia
and, in the case of Mali, have
hired mercenaries from the
Kremlin-linked Wagner Group.

‘Fed up’
The fallout has been most

intense in the troubled nations
of Central Africa and the Sahel,
the semiarid strip south of the
Sahara. Military juntas that
ousted elected governments in
Mali, Burkina Faso and Niger
have bolstered their popularity
by kicking out French troops
that were helping them fight ji-
hadists.
Faced with restrictions on

providing military aid to gov-
ernments that took power
through coups, the U.S. has in
recent months slashed its pres-
ence in Niger, long Washing-
ton’s foremost ally in the re-
gion, to 650 troops from around
1,100, and cut back activities at
its Agadez drone base.
Even in more stable former

colonies, such as Senegal,
French-owned businesses, in-
cluding TotalEnergies gas sta-
tions and Auchan supermar-
kets, have come under attack
during antigovernment pro-
tests. Taken together, the back-
lash across Africa has morphed
into one of the biggest anti-
Western rebellions since the
end of the Cold War.
“We are fed up with France.

We are fed up with the con-
tempt that they show us,” Yaou
Sangaré Bakary, the junta-ap-
pointed foreign minister of Ni-
ger, told an October rally out-
side what was then France’s
main base in the capital Nia-
mey. “Go ahead, leave us alone.
We’ll be just fine.”

ContinuedfromPageOne

How France
Fumbled
In Africa

Covid era offered a twist: Se-
crets weren’t spilled in the
bedroom or over a bottle of
wine, but during the humdrum
routine of two adults working
from home.
“During Covid, there was an

uptick in brazen conduct,” said
Edward Imperatore, a defense
lawyer at law firm Morrison &
Foerster. “In a work-from-home
environment, people acted with
more impunity.”
Another recent case snared

a boyfriend who was training
to work for the Federal Bureau
of Investigation. Seth Markin
pleaded guilty in December to
trading on information he pur-
loined from his lawyer girl-
friend, an associate in the
Washington office of law firm
Covington & Burling.
In 2021, she was working on

a pharmaceutical acquisition
from her one-bedroom apart-
ment, where Markin spent days

at a time. According to prose-
cutors, she trusted him because
he told her he had a security
clearance, was going to be an
FBI agent, and wanted to
marry her.
Prosecutors said Markin

passed on tips that led to at
least 20 people trading based
on confidential information. “I
knew that my behavior was
wrong,” Markin told the judge
during his plea hearing. He is
scheduled to be sentenced in
March.
Representatives for the FBI

and Covington declined to com-
ment.
In Teixeira’s case, he was

aided by a mouse-jiggler he
bought that ensured his girl-
friend’s laptop wouldn’t lock
when she wasn’t using it, ac-
cording to court documents. He
has been cooperating with
prosecutors and is scheduled to
testify this year at the trial of

his former friend, Jordan
Meadow, who at the time was a
stockbroker with Spartan Capi-
tal Securities. Meadow made
more than $700,000 trading on
Teixeira’s information and used
the tips to advise clients who
made millions, prosecutors al-
lege.
“Yo you see UFS,” Meadow

texted Teixeira, referencing the
stock symbol of a company in-
volved in a $3 billion deal, ac-
cording to the indictment. He
then asked for more nonpublic
information, texting, “Feed
me.”
Meadow has pleaded not

guilty to the eight charges he is
facing. Lawyers for Meadow
and Spartan declined to com-
ment, as did a spokeswoman
for Morgan Stanley, and a law-
yer for Teixeira didn’t respond
to requests for comment.
In 2022, the Securities and

Exchange Commission settled

with a New Jersey man who it
accused of illegally trading on
inside information he heard
when his domestic partner,
who worked in marketing for
an IT company, participated in
calls from home, including an
11:30 p.m. videoconference in a
home-office adjacent to their
bedroom. Although he typically
discussed his trades with her,
in this case he hid them, exe-
cuting the transactions from
his work office, the SEC said.
The man, who didn’t admit
wrongdoing, paid $180,000.
One thing hasn’t changed

since the earliest days of pillow
talk: It is usually the men who
can’t resist the urge to take ad-
vantage of their confidential
information.
“Insider trading is an equal

opportunity crime,” said Dixie
Johnson, a partner at law firm
King & Spalding who advises
companies on how to avoid

such situations. “But the cases
we see usually have involved
men doing the trading.”
Female romantic partners

haven’t always been innocent
bystanders. In 2002, adult-
movie actress Kathryn Gannon,
known on screen as Marylin
Star, pleaded guilty to trading
on tips from an investment
bank CEO with whom she was
having an affair.
A decade later, former

beauty queen turned hedge-
fund consultant Danielle Chiesi
pleaded guilty to securities
fraud for her role in a sprawl-
ing insider-trading ring. In a
sentencing submission, she
blamed a toxic relationship
with her boss—and lover of 20
years—who urged her to get in-
side information.
Not surprisingly, many such

relationships don’t survive.
Teixeira and his girlfriend split
up, as did Markin and his.

a payment-processing company
whom she intended to marry,
used the information to trade
in advance of the deals. It net-
ted him thousands in profits,
promises of Rolex watches
from friends he tipped off, and
the scrutiny of federal officials
probing insider trading. He
pleaded guilty to a dozen fraud
charges in June.
There is a rich history in se-

curities fraud of “pillow talk”
cases, in which insider traders
glean confidential information
from romantic partners. The

ContinuedfromPageOne

Covid Era
Spawns
Pillow Talk

France’s Emmanuel Macron spoke at Ouagadougou University
in 2017 as part of his first African tour after taking office.

LU
DO
VI
C
M
AR
IN
/A
GE
NC
E
FR
AN
CE
-P
RE
SS
E/
GE
TT
Y
IM
AG
ES

Above, a demonstrator held
a sign reading ‘Death to
France and allies’ at a 2022
rally in Bamako, Mali.
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from your friend? “Be realistic
about what is actually possible,”
Kazez says.

Practice what to say
Try stating what you want to say
several different ways, says Kazez.
You can do this out loud or in a
letter.

First, say it rudely: “You were a
jerk and that pissed me off.” “This
shows you that you know what
not to do,” Kazez says.

Then say it too politely and pas-
sively: “I don’t want to upset you,
but there’s something you did that
made me feel a little bad.” This
also shows you what doesn’t work.

Then try out a few ways to say
it more reasonably.

This will help you determine
what you truly want to convey,
Kazez says.

Ask your friend to talk
Finding a time to chat when
you’re both in the right frame of
mind will help defuse tension,
says Paul Hokemeyer, a licensed
marriage and family therapist in
New York.

And, yes, talking in person is
best. “You can read your friend’s
body language—and see how your
information is coming across to
them,” he says.

Assume that your friend had
good intentions. Typically, a loved
one hurts or offends us by accident.

Then present the problem in a
positive way, says Mudita Nisker, a
communication coach and retired
therapist in Oakland, Calif. Reas-
sure your friend that you care.
Look for a collaborative solution.

Try something like: “There’s
something that’s weighing on me,
and I’d like your help figuring it
out. Your friendship matters to
me.”

Be honest
Explain exactly what upset you,
then how it made you feel. If you
don’t explain exactly what the
problem is, you aren’t going to be
able to fix it.

Don’t blame. Use “I” state-
ments, such as: “I expected you to
arrive on time to my birthday
party, and I was confused.” “You
don’t want your friend to get de-
fensive because then they can’t
hear or understand what you’re
saying,” Nisker says.

Stick to the matter at hand.
Don’t throw in past resentments.

Listen well
Be curious about what happened.
Acknowledge what your friend
says, to show you get it. Try some-
thing like: “I hear you when you
say you didn’t mean to hurt my
feelings.”

Be empathetic to your pal’s
perspective. Ask questions—and
tell your friend you really want to
understand. If the answers annoy
you, remind yourself that this is a
person you care about.

And remember, there are two
sides to every story.

Even if you have just 10% re-
sponsibility for the problem, you
should own it, says Ipek Aykol, a
licensed marriage and family ther-
apist in Newport Beach, Calif.

“This sets the ground for a more
constructive solution,” she says.

 Friends Robyn Caruso and Alli
Spotts-De Lazzer together in 2023.
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P arents have long been frus-
trated by internet platforms
that treat teen accounts much

the same as adult accounts. Data-
collection laws protecting children
under 13 don’t extend to older mi-
nors. Social media’s biggest opera-
tor is addressing this with a shift in
content filtering.
Meta Platforms plans to auto-

matically restrict teen Instagram
and Facebook accounts from harm-
ful content including videos and
posts about self-harm, graphic vio-
lence and eating disorders. The
changes are expected to roll out in
the coming weeks.
This marks the biggest change

the tech giant has
made to ensure
younger users have a
more age-appropri-
ate experience on its
social-media sites.
The new content re-
strictions come as
more than 40 states
are suing Meta, al-
leging the tech com-
pany misled the pub-
lic about the dangers
its platforms pose to young people
Some of those dangers were de-

tailed in The Wall Street Journal’s
Facebook Files series in 2021, in-
cluding an article that showed how

Instagram knew its platform was
toxic for many teen girls.
State attorneys general, in their

October lawsuit against Meta, cited
internal Meta documents showing
that the company designed its
products to capitalize on young us-
ers’ predisposition to peer pressure
and potentially risky behavior. Meta
told the Journal in November that
it didn’t design its products to be
addictive for teens.

New restrictions
Teen accounts—that is, accounts of
under-18 users, based on the birth
date entered during sign-up—will
automatically be placed into the
most restrictive content settings.
Teens under 16 won’t be shown

sexually explicit con-
tent. On Instagram,
this is called Sensi-
tive Content Control,
while on Facebook, it
is known as Reduce.
Previously, teens
could choose less-
stringent settings.
Teen users can’t opt
out of these new
settings.
The new restricted

status of teen accounts means
teens won’t be able to see or search
for harmful content, even if it is
shared by a friend or someone they
follow.

MetaWill Tighten
Teen Users’ Filters
BY JULIE JARGON

Meta says it
consulted with
experts in
adolescent
development.

ELIZABETH
BERNSTEIN

S
ometimes, the best way
to strengthen a friend-
ship is to argue.

It can feel risky to
confront a pal. We’re
not used to doing it,

and it’s scary to be vulnerable.
Friends aren’t tied to us by blood,
like family, or an oath, like a
spouse. We worry they can easily
walk away.

But addressing a hurt or issue
in a friendship can strengthen the
bond, therapists say. It allows both
people to share their feelings, ex-
plain their needs and learn about
each other. And we feel better
when we stand up for ourselves.

We’re also more likely to lose a
friendship if we don’t address a
problem. Our resentment will
grow and we’ll pull away from it.

That’s why it’s important to
know how to engage in a healthy
conflict. Don’t lash out, blame or
judge. Frame the issue in a posi-

take responsibility. “I am sorry I
hurt you,” she said.

Caruso asked what her friend
needed; Spotts-De Lazzer acknowl-
edged that she couldn’t expect her
to read her mind. Both women say
the conflict made them closer.

“We got straight down to the
love of why it mattered: I was
missing you, that’s why it hurt,”
Spotts-De Lazzer says.

Here’s advice on how to raise
and solve an issue with a friend.

Take a breath
It’s OK to be upset. You can use
this feeling to motivate you to ad-
dress the issue.

But don’t respond while you’re
fired up. Assess your feelings first.
Is this a friend that you care about
and want to keep in your life? If
so, you should speak up.

Decide what will make you feel
better, recommends Rachel Kazez,
a licensed clinical social worker in
Chicago. Do you want an acknowl-
edgment, apology, conversation or
promise of a change of behavior

tive way, be open to your friend’s
viewpoint and own up to your
own role in the situation. Be hon-
est and look for collaboration.

I call it the Fair Friend Fight.
Think of your feedback as a

gift, says Jenny Taitz, a
psychologist in Beverly
Hills, Calif. “Your
friends want to do right
by you, but they can’t
read your mind.”

When Alli Spotts-De
Lazzer was hurt that
her friend hadn’t
checked in on her more
when she was going
through a tough time
recently, she decided to
confront her. She fired
off a series of angry
texts, which as a thera-
pist herself, she realizes
isn’t ideal.

“I decided that if I
didn’t tell her I was up-
set, the distance would
keep growing between
us,” says Spotts-De
Lazzer, 52 years old, who
lives in Los Angeles.

Her pal, Robyn Car-
uso, became defensive.

She reminded her friend that she’d
checked in on her shortly after
she’d shared her troubles, and
Spotts-De Lazzer had said that she
was OK. Eventually, Caruso, 44,
who is also a therapist, decided to

OneWay to Strengthen
A Friendship Is a Good Fight

Confronting a friend when they’ve hurt you can ultimately deepen your relationship and bond
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For example, if a teen’s friend had
been posting about dieting, those
posts will no longer be visible to the
teen. However, teens might still see
content related to a friend’s recov-
ery from an eating disorder.
Teens won’t necessarily know

what they aren’t seeing, a company
spokeswoman said, because the
content simply won’t be available
to them. Meta says it consulted
with experts in adolescent develop-
ment to determine what types of
content are inappropriate for teens.
Meta said its algorithms already

avoid recommending harmful con-

tent to teens in its video Reels and
Explore page. With the new
changes, such content will no lon-
ger be shown to teens in their Feed
and Stories.
The changes will be automatically

applied to existing teen accounts
starting this week. Newly created
teen accounts will also be restricted
to age-appropriate content.

Resources for help
When teens search for terms re-
lated to suicide, self-harm and eat-
ing disorders, Instagram and Face-
book will hide related results and

direct them to ex-
pert resources for
help. The company
already hides results
for suicide and self-
harm search terms
that break the plat-
forms’ rules; now
Meta is extending
the protection to in-
clude additional
terms.
No system is per-

fect. Teens have
found workarounds
on social media to
search for restricted
content by misspell-
ing words or creat-
ing new search
terms.
Meta is also intro-

ducing a tool to
make teens’ sharing

settings more private on Instagram.
A notification will surface that of-
fers teen users the option to “turn
on recommended settings” with one
tap. The notification pops up in situ-
ations where the teen account is
tagged by, or has some other inter-
action with, an unknown account.
Once account holders turn on

the recommended settings, their
accounts will restrict who can re-
post their content, tag or mention
them, or include their content in
Reels Remixes. With those settings,
only teens’ followers can message
them as well.

Teen accounts will
automatically be
placed under the
most restrictive
content settings.
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for high-intensity training when
they became parents.

Challenge yourself
Everyone, even pro athletes, falls
into a workout rut. World cham-
pion water skier Camille Duvall
found a new challenge in rock
climbing. Olympic track champion
Carl Lewis has stayed fit through
trapeze and aerial-silks workouts.

Wacky workouts out there
If you’re not a gym person, there
are plenty of untraditional ways to
keep fit. Some of the most novel
activities I’ve covered over the
years include bellyacking (a
mashup of surfing and kayaking),
mountain unicycling, pogo sticking
and archery dodgeball.

Workout ritual
The anticipation of watching the
sunrise atop the 6,863-foot sum-
mit of Mount Sanitas in Boulder,
Colo., gets entrepreneur Jay
Palmer out of bed to hike before
dawn, no matter the weather.

Don’t fear setting high goals
Committing to a goal can help you
stick to a training routine.
Grammy Award-winning DJ Paul
Oakenfold had never hiked when
he agreed to trek to perform at
Mount Everest’s South Base Camp
in 2017. Chef Charlie Layton and
restaurateur Ben Towill had never
rowed before signing up for an
ocean rowing competition of 3,000

advisory firm Mercer.
In Mercer’s survey of more than

900 employers this fall, businesses
said they planned average merit
raises of 3.5% in 2024, slightly down
from 2023’s 3.8%.
Ben Laverty IV, chief operating

officer at California Safety Training,
a Bakersfield, Calif., consulting busi-
ness, said his company is planning
to give raises of about 10% to its sal-
aried and hourly workers, about the
same as last year.
Losing staff to a competitor can

cost more than a pay raise, he said.
“It’s not like I can hire someone

and have them ready to do what we
do in a week,” he said. “The right
person is reticent to leave just for
pay, but I don’t want that to even be
a consideration.”
Tech companies polled by Mer-

cer said they planned merit raises
of about 3.2%, retreating from that
industry’s talent bidding wars of

ContinuedfromPageOne

2021 and 2022.
Companies in the energy and life-

sciences sectors, on the other hand,
are projecting merit raises above the
national average at 3.7%. Smaller
companies are facing similar pres-
sure to keep wages high.
In a December survey of 666 com-

panies with revenue between $1 mil-
lion and $20 million, three-quarters
of chief executives said they planned
to maintain or increase pay raises in
2024. Some 21% said they would
give smaller raises and 4% said they
planned no raises at all, according to
Vistage Worldwide, the business-
coaching and peer-advisory firm
that conducted the survey on behalf
of The Wall Street Journal.
Cast Fireplaces, a 28-employee

business in Houston that produces
and installs cast stone products in
homes, plans to give its hourly staff
a raise of 2% to 3% this year.
The raise would be the same as

last year’s, though 2023 revenues
fell $100,000 short of 2022’s, CEO
Julianna Alff said. “It wasn’t equal
to inflation by any stretch, but I was
trying to give them something to
show that I was concerned for their
well-being,” Alff said.
Some small-business leaders said

they are finished with higher-than-
usual wage increases, especially if
they don’t see a corresponding in-
crease in productivity.

of new candidates,” she said.
Kyle John Fenton, a 30-year-old

lead software sales engineer who
works remotely from Charlotte, N.C.,
credits documenting his accomplish-
ments for a series of raises that
boosted his salary by 18% over the
past two years. Those accomplish-
ments included coaching and train-
ing co-workers.
He plans to use the same ap-

proach when the time comes to ne-
gotiate a raise at his current job,
where he has been since November.
“Always be documenting,” he said. AL
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A
fter a marathon run,
What’s Your Workout
has reached the finish
line and come to an
end. Over nearly 20
years, I’ve featured

some truly extraordinary and in-
spiring routines and gleaned in-
valuable fitness strategies from
pro athletes, executives and nor-
mal folks.

For the debut column in 2004, I
shared my own routine. The head-
line sums it up: “Sleeping in
Shorts the Secret to Journalist’s
Rigorous Routine.” I’d roll out of
bed, put on my shoes and go for a
run nearly every morning, typi-
cally after no more than five hours
of sleep. I still wake up at 5:30,
sometimes earlier, but it’s been
years since I’ve slept in my gym
shorts, thank goodness. At 43, I’m
stronger than I was in my 20s.
Consider this: At 24, I could do
zero pull-ups. Now I can do seven.

The first subject I profiled, Jim
Sud, then an executive with Whole
Foods, was also a runner and gave
me some sage advice: Evaluate

your week and decide when an-
other workout might be counter-
productive.

My column on the midnight
running routine of Sarah Palin was
an early national feature on the
vice-presidential candidate. Other
high-profile names from the ar-
chives: tennis star Rafael Nadal,
Rev. Al Sharpton, weather anchor

Al Roker, and a triumvirate of U.S.
ski legends: Lindsey Vonn, Julia
Mancuso and Mikaela Shiffrin.

Here are more insights from
nearly 20 years of columns:

Early risers
Exercising first thing in the morn-
ing ensures other demands don’t
hijack your workout.
The late Jack LaLanne, often

called the Godfather of Fitness, told
me he’d wake up and start stretch-
ing in bed before heading to the
weight room. Former NFL head
coach Herm Edwards used his 5
a.m. workouts to plan out his day.
Sports-talk personality Skip Bayless
wins the most-dedicated exerciser
superlative. He would get up at
5:30 a.m. for his rigorous routine
and has risen as early as 2 a.m. to
fit in a workout. When we spoke in
2015, he said he’d missed only two
days of cardio since April 1998. He
recently told me he’s missed one
day since then.

Older, not slower
With smart training, you can
speed up with age. After adding
tempo work to his routine, Ken

Rideout has emerged
as one of the world’s
top over-50 runners,
and he keeps im-
proving. By training
with younger,
quicker runners, Er-
ica Stanley-Dottin
clocked a faster New
York Marathon time
at age 49 than at age
35. At 75, Marsha
O’Loughlin of Texas
trained with her lo-
cal high-school track
team.

Never too late
Many people I’ve
profiled didn’t dis-
cover sports or exer-
cise until later in

life. Competition helped fuel their
passion. Charlotte Sanddal started
swimming at 72 and was breaking
world records at age 100. “Swim-
ming gives me purpose and fo-
cus,” she told me. “And I like hav-
ing someone to chase.” When
Leon Malmed got bored of golfing,
he took up cycling in his late 60s
and began competing, and win-
ning, at 78.

Play more
Exercise doesn’t have to feel like
work. Make it fun by trying youth-

BY JENMURPHY

 Jen Murphy has spent nearly
two decades writing the What’s
Your Workout column.

Companies
PullBackFrom
HeftyRaises

 Erica Stanley-Dottin has improved
her marathon time. Far left, Leon
Malmed took up cycling later in life.

One Minnesota-based manufac-
turing CEO participating in the
Vistage survey said he would raise
pay an average of 2% this year after
a 7% increase last year.
Another boss in Michigan said:

“High wages to get bodies in the
door are no longer sustainable for
poor output.”

A majority of CEOs expect eco-
nomic conditions to worsen over the
next six months, according to a re-
cent survey of more than 260 busi-
ness leaders and investors by global
advisory firm Teneo. Interest rates

remain high, war continues in
Ukraine and the Middle East and a
high-stakes U.S. presidential elec-
tion looms.

Workers have plenty of reasons
to push for bigger raises neverthe-
less, said Alexandra Carter, director
of the Mediation Clinic at Columbia
Law School and author of a book on
negotiation.
“If you’re an excellent performer in

an industry with lots of job openings,
it’s much cheaper for the company to
give you a substantial raise than it is
to deal with a potential revolving door

ful activities. At 60, ad executive
Ben Hart found joy in breakdanc-
ing. Tech executive Kari Clark
made cartwheels a regular part of
her routine.
Former Lexington, N.C., Mayor

Newell Clark would lead group
workouts through the city’s parks
using swing sets and monkey bars
as equipment. And Bob Myers, for-
mer general manager of the Golden
State Warriors, played full-court,
one-on-one hoops with staffers and
team members.

Change your routine
Career or family obligations are
top reasons people let their fitness
lapse. Rather than abandon exer-
cise, Henry and Betsy Schloss, a
Denver couple who loved long-dis-
tance races, swapped high mileage

nautical miles across the Atlantic.
Their year of training whipped
them into shape.

Get inspired
When I’m in a workout funk, these
are some of the stories I read to
get me moving:

Bethany Hamilton lost her arm
in a shark attack, but the pro
surfer can still compete with the
best of the best. When Dan Berlin
lost his vision in his mid-30s, he
took up long-distance running.

Caroline Gaynor trains to help
blind and visually impaired ath-
letes fulfill their Ironman dreams.
After losing a leg, Pam Eberly took
up competitive snowboarding.

When this column launched in
2004, I had friends tell me fit-
ness didn’t belong in a financial
publication.

But its success, which has
spawned the continuing Anatomy
of a Workout column and work-
out-related Challenges, is proof
that readers understand one of the
smartest investments they can
make is in their health.

Thanks for reading, and keep
moving.

 What’s Your Workout subjects
Carl Lewis, Bob Myers, Charlotte
Sanddal and Julia Mancuso
(clockwise from top left).
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WHAT’S YOUR WORKOUT

TenWays to PumpUpYourWorkout
As this column comes to an end, here’s what I learned from pro athletes and dedicated exercisers

Sign up for workouts
Need a new workout?
Scan this code to sign
up for WSJ’s five-
week Workout
Challenge.
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singer Rosalía, though with differ-
ent genre references and less in
the way of deconstruction.

If much of the album is marked
by sophistication and cool, it
takes a rawer turn in its final
third. “Muñekita” has a stuttering
beat derived from the Jamaican
dancehall-derived style dembow—
Dominican rapper El Alfa guests

and that both are so strong sug-
gests that Ms. Uchis is in the
midst of an unusually fertile cre-
ative period. This is amplified by
her ability to switch easily be-
tween languages and styles while
retaining her essential aesthetic.
“Orquídeas” succeeds as both a
personal expression from an artist
with an extraordinary ear and as
pure atmosphere.

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

on the track, alongside rapper JT
from the Miami hip-hop duo City
Girls—while “Labios Mordidos”
features Colombian reggaetón
singer Karol G. Ms. Uchis can’t
help but bring a touch of elegance
to these rowdier sounds, that’s
just her style, but she switches
easily to a more rhythmic half-
rapped cadence when it counts,
and it’s possible to imagine these
tracks blaring over the heads of a
packed outdoor party.

That this set arrives just 10
months after her previous album

‘Orquídeas,’ the new LP by Kali
Uchis, spans a range of styles while
remaining seamless and personal.
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a collection that’s paradoxically
both eclectic and seamless.

While the songs on “Orquídeas”
continue to be grounded in atmo-
spheric R&B, with lush synthesiz-
ers, sensuous basslines, and half-
whispered vocals, the rhythms, as
they did on “Sin Miedo,” lean to-
ward dance music drawing from
house and disco. “¿Cómo Así?”
opens the album with bubbling
synths and a crisp, hi-hat-driven
beat. Over this shimmering pro-
duction by Carter Lang (SZA, Ali-
cia Keys) and Sounwave (Taylor
Swift, Kendrick Lamar), Ms. Uchis
sings in an ethereal falsetto about
feeling beautiful and knowing her
own worth.

The following “Me Ponga Loca”
brings to mind the time in the late
’90s when aquatic trip-hop met
bedroom R&B, exemplified by
Maxwell’s 1998 LP “Embrya” and
Janet Jackson’s “The Velvet Rope”
from the previous year. The work

of English singer Jes-
sie Ware is a more re-
cent reference point.
Ms. Uchis gravitates
toward the dance
floor but these aren’t
sweaty club grooves—
it’s sleek music that
floats, an escapist
fantasy of late-night
bliss. The third track,
“Igual Que Un Ángel,”
about a broken-
hearted woman who
finds inner peace, has
Ms. Uchis intoning
with a purr that
brings to mind Sade,
while the production
mixes a glittery
disco-ball tempo with
a lounge-ready sense
of ease. A buttery-

smooth guest verse from Mexican
superstar Peso Pluma, tweaked by
electronics, completes the opulent
vision.

The album’s sixth track, “Te
Mata,” is the first to depart from
the hypnotic club-music template.
A plucked nylon-string guitar and
shuffling hand-percussion open
the track, sketching the circular
harmonic pattern of bolero, and
strings and piano flesh out the ar-
rangement. While it recalls the
’60s music Ms. Uchis has men-
tioned as an influence—she fre-
quently cites Cuban singer La
Lupe as a favorite—she brings the
music into the present. Her voice
is recorded to sound like it’s being
filtered through a transistor radio,
which suggests memory. Ms.
Uchis’s ability to time travel and
bring the music she loves into the
present is redolent of Spanish

C
olombian-American
singer Kali Uchis is an
artist of exceptional
taste—she seems to have
an innate understanding
of how sounds from dif-

ferent places and eras can be in
conversation with one another.
And yet the 29-year-old vocalist
doesn’t genre hop just for the sake
of it, preferring instead to bend
styles to fit her own musical con-
ception. Her wide range of inter-
ests owes something to her up-
bringing. She was born Karly-
Marina Loaiza in Alexandria, Va.,
and as a child split time between
Northern Virginia and Pereira, Co-
lombia. In 2012, she assembled a
mixtape, “Drunken Babble,” that
leaned heavily on the sound of
hip-hop. But she was equally en-
amored with the swaying harmo-
nies of doo-wop and latter-day
Latin pop from singers including
Selena and Shakira.

After her debut mixtape, Ms.
Uchis appeared on a series of
smaller-scale releases, including
one-off singles and an EP, with
collaborators including Snoop
Dogg and Tyler, the Creator, and
she released her debut album,
“Isolation,” in 2018. From that
point forward, dreamy R&B served
as a kind of home base for Ms.
Uchis, a foundation from which
she could explore dance music and
an array of Latin styles. Her sec-
ond LP, 2020’s “Sin Miedo (del
Amor y Otros Demonios),” fea-
tured her singing mostly in Span-
ish, and her strong 2023 album,
“Red Moon in Venus,” was mostly
in English, but she regularly flits
between the languages within a
single song. “Orquídeas” (Geffen),
out Friday, is Ms. Uchis’s second
primarily Spanish-language album,
and once again she has assembledCO
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AShimmering
Spanish Album
Colombian-American singer Kali Uchis returns
on a globe-trotting, genre-hopping record

blocks in her pursuit of the Mathis
story—and the identity of a woman
who plummets from the seventh
floor of an apartment building un-

der surveillance—
that she jumps to
conclusions, some
right, some wrong. If
there’s a bone to be
picked with “Criminal
Record” it’s that
June is sometimes
implausibly naïve
about police depart-
ment politics, some-
thing in which He-
garty is fluent: He
can bring his career-
long collection of
contacts down on
June as she tries,
clumsily, to circum-

vent the older cop, who while being
beset by June is working a case in
which a gang-related drive-by
shooting has left a 9-year-old boy
with a bullet precariously lodged
under his skull.
Are there links between the cur-

rent case that Hegarty is so ex-
pertly cracking and the dusty one
that is preoccupying June? She is
always likable if not always right,
but her instincts are sound; He-
garty’s humanity is solid but he
arouses suspicion wherever he
goes. Amid all the kinetic action se-
quences in the episodes directed by
Shaun James Grant and Jim Loach
(son of Ken, a very different kind of
filmmaker) we viewers are kept on
the balls of our feet, genuinely un-
sure how to shift our weight, and
our sympathies.

Criminal Record
Begins Wednesday, Apple TV+

Mr. Anderson is the Journal’s TV
critic.

night while on duty, June is alerted
by an emergency dispatcher to a
domestic-violence call from a
woman who not only claims that
her knife-wielding boyfriend is going
to kill her, but that he has bragged
about having used the same knife
to murder a woman in 2011—a
crime for which another man, Errol
Mathis (Tom Moutchi), is currently
serving 24 years in Whitecross
prison (the caller knows a lot of de-
tails). That case was solved thanks
to a confession elicited from Mathis
by Hegarty, and the idea that a nov-
ice detective would try to reopen
his case has Hegarty’s hackles up.
Which doesn’t make him guilty of
anything. Police and prosecutors, as
we see in both fiction and reality,
are reflexively resistant to their ac-
complishments being questioned.
But June is thrown enough road-

Peter Capaldi and Cush Jumbo,
left, and Maisie Ayres and Rasaq
Kukoyi, above, in ‘Criminal Record’

T he wraith-like Pe-
ter Capaldi, the
enigmatic heart

and/or darkness of
“Criminal Record,”
proves himself again
one of the screen’s
more intimidating ac-
tors; awaiting his mea-
sured response to any
adversarial character
suggests someone
spinning the cylinder
on a fully loaded re-
volver. This is a long
way from his film de-
but as the well-
scrubbed Scottish
sidekick to Peter Rieg-
ert in “Local Hero”; it’s
more in line with his
vitriolic spin doctor
Malcolm Tucker of “In
the Loop.” Mr. Capaldi
also has a large fan
base thanks to his ten-
ure on the venerable
“Doctor Who.” In
“Criminal Record,” his character
might be considered Detective Chief
Inspector Who.
Mr. Capaldi’s inscrutable police-

man is really not the principal focus
of this production, though. That
would be Cush Jumbo’s June Len-
ker, a relative newcomer to the
Metropolitan Police whose suspi-
cions about Mr. Capaldi’s esteemed
detective Daniel Hegarty lead to no
end of trouble, recriminations and
revelations. But as charismatic as
Lenker is, and as instinctively leery
we may be of Hegarty, it is the bal-
ance created between the two char-

acters—one a dogged
idealist, the other a
case-hardened vet-
eran, both carrying no
end of personal bag-
gage—that elevates
the entire eight-part
series. A young black
female detective sus-
pecting older white
officers of racist mis-
conduct hardly feels
like a novel premise. But a viewer
not quite knowing the true charac-
ter of those presumed guilty—be-
cause Mr. Capaldi is so cagey, and

Hegarty’s history so
complicated—con-
verts the show into
something slippery
and discomfiting, like
a patrol car full of
red herrings.
The creator of

“Criminal Record,”
U.K. television pro-
ducer Paul Rutman,
also declines to

front-load the storyline, per so
many crime series. The complexities
will multiply, though this one is
hefty enough from the outset: One

Aveteran police
detective and a
rookie come into
conflict about
an old case.

TELEVISION REVIEW | JOHN ANDERSON

A British Procedural of a Twisted Past
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Houston
WHEN A SOPHOMORE run-
ning back named Donovan
Edwards ran for two 75-plus
yard touchdowns against
Ohio State last season, he
gave Michigan a glimpse
into the future.

He looked like a runner
custom built for the modern
game, with the sure hands of
a slot receiver and the
breakaway speed to bring a
new dimension to Michigan’s
ball-control offense.

But when the
Wolverines kicked
off this season, Ed-
wards’s big-play
magic had vanished.
The former four-
star recruit from
suburban Detroit
gained less than
400 total yards
through 14 games,
and failed to top 52
rushing yards in a
single contest.

Then, when
Michigan needed
him the most, the
guy from that Ohio
State game showed
up. Edwards ex-
ploded for two long
touchdown runs on Michi-
gan’s first two drives against
Washington on Monday
night, giving the Wolverines
a lead they’d never lose en
route to their first national
title since 1997.

“You could see the old
‘Donno’ pop back,” Michigan
offensive coordinator Sher-
rone Moore said afterward.

Moore said the Wolver-
ines’ coaches anticipated
they could run the ball
against the Huskies, who en-
tered the game with a high-
flying offense but vulnerabil-
ities on defense. What they
didn’t expect was the bounty
that followed: Michigan
gained 303 yards on the
ground, a College Football
Playoff title game record.

“We’re obviously super
happy with that number,”
Michigan offensive lineman
Drake Nugent said of the
rushing total. “Hats off to
the running backs, who were

splitting those big plays
early on for us. Got the
whole team going.”

Running back Blake Co-
rum finished with 134 yards
and two touchdowns, help-
ing Michigan seal the game
late. But it was Edwards
who set the Wolverines on
their way with a pair of long
touchdowns—two of the
three longest touchdown
runs in the college playoff
championship history.

On both plays, Edwards
appeared to be bottled up at
the line of scrimmage, be-

fore bouncing outside and
accelerating to daylight. It
was exactly the kind of high-
light-reel run he produced
regularly as a sophomore.

But ever since, those
game-breaking plays had
disappeared as Edwards was
dragged down by injuries.
He played much of the 2022
season with a knee injury.
He missed spring ball and
much of fall camp with an
Achilles and calf injury.

“I found myself early in
the year stressing,” Edwards
said. “Like, first game: OK,
cool, whatever. Second
game: Ugh. Third game: Yo.
Fourth game: Bro, what’s go-
ing on?”

Four games, four anemic
rushing totals: 37, 9, 50, 13.
And these weren’t games
against ranked teams.

“Of course, you know
yourself, you know what you
can do, and it’s not happen-
ing,” Edwards said. “It plays

a lot in the mental aspect.
So I believe this year has
been a mental growth for
me—personal, too—more
than on the field.”

It helped that Michigan’s
offensive line began to open
gaping holes for Corum and
Edwards as the game wore
on. That group, which had
won the Joe Moore Award
for the top offensive line in
the nation in 2021 and 2022,
lost out on the award this
season—to Washington.

That stung. Like basket-
ball great Michael Jordan—

who was in NRG Stadium to
watch the game Monday
night—Michigan’s line took
the slight personally.

“Our kids played with a
little edge,” Moore said.

Edwards, who finished
the game with 104 yards—
twice his previous season
high of 52 against Penn
State—was philosophical.

“Every successful person
has to go through a battle in
life to be able to become
successful,” he said. “I guar-
antee Michael Jordan didn’t
become successful overnight.
He got cut from his [high
school] basketball team. He
wasn’t on the team. And
what did he become? One of
the greatest players to ever
play the game.”

Did Edwards see that Jor-
dan was in the building
Monday night?

“I sure did!” Edwards
said. “Wooo!” And he left re-
porters to go celebrate.

The ForgottenManWho Helped
TheWolverines Clinch the Title

Michigan’s Donovan Edwards exploded for two long touchdown runs.
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BY RACHEL BACHMAN

year-old Harbaugh. He has already
won in the NFL, taking the San
Francisco 49ers to a Super Bowl.
Any moribund team with a head
coach opening would be foolish
not to seriously inquire about the
quirky coach with strong opinions
about chickens and Jesus’ poten-
tial as a recruit.

Right now there’s an opening
in Carolina. There’s one in Atlanta,
Las Vegas, Washington and the
Los Angeles Chargers. Until Har-
baugh makes a hard commitment
to Michigan—and even if he
does—his name will factor into ev-
ery NFL job conversation, because
endless speculation is our national

pastime, ahead of even watching
football and yelling at strangers
on the internet.

The case to move is straightfor-
ward: Harbaugh’s peaked and
reached the mountaintop. It may
have taken longer than he would
have liked, but nine seasons in, he
has reclaimed Michigan’s pre-
sumptive spot atop the national
football consciousness. As he joked
Monday, he can now take a seat at
the “big person’s table” alongside
father Jack (who won a national
title at I-AA Western Kentucky)
and big bro John, the Ravens
coach who beat Jim in that 2012
season Super Bowl.

Next year, it looks harder.
Michigan will shed a class of expe-
rienced seniors for a young, re-
loading team in a Big Ten stuffed
with newcomers like USC, Oregon,
and yes, Washington. There’s a
new playoff format and the gen-
eral chaos pit that is modern col-
lege football. Walking away gives
Harbaugh the satisfaction of leav-
ing on top—not a given for any
coach, just ask the Grumpy Lob-
ster Boat Captain in New England.

Meanwhile, those NCAA inves-
tigations of the Michigan pro-
gram—one into allegations of re-
cruiting violations, the other
looking into allegations of prohib-

ited advance scouting—are still
ongoing, adding to the murkiness
about what next season could look
like. Harbaugh brushed away the
discussion after Monday’s win,
saying: “Off the field issues? We’re
innocent. We stood strong and tall
because we knew we’re innocent.”

If you’re skeptical of Michigan,
it’s unlikely those comments will
do much to change your mind. As
for Michigan fans…they can’t hear
you, because they have a brand
new national championship in
their ears.

Their love is what Harbaugh
needs to consider. Yes: escaping
Ann Arbor could mean getting out
ahead of a program decline and
the NCAA posse. But why leave a
place that loves him so? Michigan
has fully wrapped its arms around
him—after some ambivalent years,
a guy who was supposed to be
their guy has truly become their
guy, and the investigations (and
especially the grievances of Big
Ten rivals) have only burnished
his image. The affection Wolverine
fans feel for their coach (the
cheers for him Monday surpassed
those for any players) is the kind
of blood bond that almost never
happens in the NFL.

Harbaugh is entering the sort
of campus walk-on-water-ville oc-
cupied by titans like Nick Saban.
He’s going to give up this hard
earned energy for the hardwired
ambivalence of…the Chargers? He
would turn away from his life as
Unofficial Mayor of Ann Arbor to
have debriefs with Panthers owner
and recently-fined beverage shot-
putter David Tepper?

It’s just not a very glamorous
life. If you think the average NFL
atmosphere is an upgrade from
college football’s, you’re following
the wrong college football.

“Who’s got it better than us?”
is the old Harbaugh family slogan.
Jim brought his pops, Jack, on
stage to shout it Monday night.

Of course, Harbaugh has been
around long enough to know how
to use the leverage he has, even if
he intends to stay in Michigan.

Staying is the correct move.
The NFL will always be there. Har-
baugh should savor this champion-
ship and what he’s built—along
with all those Wolverines who
have pledged their forever loyalty.
Congrats to all of them. I’ll be in
my darkened cave, worried that
they’re going to win another.

Jim Harbaugh celebrates after Michigan’s 34-13 win over Washington in the national championship game.

JASON GAY

JimHarbaugh Shouldn’t
Walk Away FromMichigan

TheWolverines deliver a storybook ending to a controversial season,
and now speculation rages about their eccentric coach’s future

SPORTS
Houston

Come on, Jim Har-
baugh. Who walks
away from this?

I couldn’t. And I’m
no fan of the Univer-

sity of Michigan. At the moment,
this Wisconsin Badger is loading a
steamer trunk full of toiletries,
cheese sticks and stuffed animals,
and shipping off for parts un-
known, because I can’t bear the
idea of being around the five zil-
lion Wolverines who work at the
Journal, now that they have won
another national football champi-
onship to lord over the rest of
America.

It’s Wolverine Woodstock, Har-
baugh Heaven, and my sports
nightmare, but facts are facts.
Michigan football rules the Earth,
again. I shall find a distant cave
without sunlight, or Wi-Fi, or the
Paul Finebaum Show, and live
there forever.

And yet: I know a preferable
job situation when I see it. That’s
what zany Jim Harbaugh aka
Coach Khakipants aka the Lord of
Lululemon has built for himself in
Ann Arbor, and that’s what
reached its crescendo Monday
night with an impressive 34-13
dismissal of No. 2-ranked Wash-
ington.

A national title. A perfect 15-0.
A championship rebuke to cap a
controversial year. And in case
anyone’s forgotten—they sure ha-
ven’t forgotten at Michigan—a
third straight win over rival Ohio
State.

All right, that’s enough. I need
to go for a walk and scream at the
trees.

Because this is 2024, and ev-
eryone’s insufferable, we can’t
give Michigan a moment to savor
the victory—we have to feed the
beast, and charge on to what’s
next. And the meaty question of
the moment concerns whether or
not Harbaugh—having completed
the assignment at his alma mater,
but still facing potential penalties
from NCAA investigations—will
exit stage left to return to a
coaching job in the NFL.

Could he do it? Will he do it?
And why do I even care? I’m

going to be living in a cave, with-
out the Big Ten network.

In terms of the “could”: Of
course Harbaugh could. It’s hard
to imagine a coach in higher de-
mand, at any level, than the 60-TR

OY
TA
OR
M
IN
A/
RE
UT
ER
S

KINDERGARTEN LESSONS | ByMorton J. Mendelson
Across

1 Since

5 Artificial,
in away

11 Good thing
that comes
to those
whowait

14 Small stream

15 Day to crank
up theair
conditioning

16 “Blonde” star
deArmas

17 What the
doggroomer
learned
todo in
kindergarten?

19 “___beena
slice!”

20 Malarkey

21 Awide-body
planehas
twoof them

23 “Toobad”

26 Where
breakers
break

27 Extreme, in
combinations

31 What the
slalomskier
learned
todo in
kindergarten?

33 Who I am

35 Minimum
amount

36 Ring

37 Apples in
classes

39 Shortpants?

43 “Metoo”

45 Boots

47 WhatHugh
Laurie learned
todo in
kindergarten?

51 Remove from
theboard

52 “Got it!”

53 Duck, say

55 Strandedat
a ski lodge,
perhaps

57 Introduce,
asanew
product

62 Rulerwith
a trademark
jacket

63 What the
producersof
a 10-season
sitcom
learned
todo in
kindergarten?

66 Entirely

67 Choose
partners

68 Frenzied

69 Showed the
way

70 Brushing
problems

71 Stockholders

Down

1 Keystone
setting

2 Isolatedwork
team, in
business lingo

3 Russian
oligarch
Deripaska

4 Diamond
defect

5 Library
admonition

6 Mr. Peanut
feature

7 ABA
member

8 Syrupy
stuff

9 “May ItBe”
singer

10 Stops

11 Fitting
occupation

12 Wardworker

13 Theater
freebies

18 Markedbya
twang

22 Window
protection

24 General
discomfort

25 Scratched
(out)

27 Person
workingat
home,
perhaps

28 Corrosive
agent

29 Org. that
checksout
thosewho
check in

30 Senton

32 Mitigate

34 Alternative
toRoveror
Rex

38 Rain
interminably

40Nipper’s
letters

41 Theymay
followthe
fourthqtr.

42 Call on

44 Pipsqueaks

46 “Kissof the
Dragon” star

47 Intrinsic

48 Place

49 Steeped in
tradition

50 Dressing-
down

54 Wordwith
pressor
Peace

56 Bangalore
bread

58 Skate
routine
element

59 “I’ll get this!”

60Wheatpasta

61 Chiding
sounds

64 Soul seller

65 Blow it

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

14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29 30 31 32

33 34 35

36 37 38 39 40 41 42

43 44 45 46

47 48 49 50 51

52 53 54

55 56 57 58 59 60 61

62 63 64 65

66 67 68

69 70 71
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Family
History
Borgata
By Louis Ferrante
Pegasus, 400 pages, $29.95

BOOKSHELF | By Bill Heavey

Ehud Olmert’s Missed Shot at Hamas

A s Israel seeks to “decap-
itate” Hamas by killing
or capturing its leaders,

a former Israeli prime minis-
ter told me he had to pass up
an opportunity to do so in
2007.

On June 25 of that year,
Ehud Olmert recalled in a
phone interview, he took a call
from his top security official
who said Israel had located a
house in Gaza where Moham-
med Deif, Hamas’s military
commander, and 10 other top
Hamas leaders were meeting.
“An Israeli F-16 fighter jet was
in the air with 1,000 kilos of
explosives and missiles,” Mr.
Olmert said. “All I had to do
was OK the hit.”

Mr. Olmert had to say no.
He was in Sharm el-Sheik,
Egypt, with Egypt’s President
Hosni Mubarak, King Abdullah
of Jordan and Palestinian Au-
thority President Mahmoud
Abbas. They had assembled at

Mubarak’s invitation to discuss
the latest crisis and threat to
the peace process: Hamas’s sei-
zure of the Gaza Strip 10 days
earlier. Having narrowly won
an election in 2006, Hamas de-
cided to stop sharing power
with the Palestinian Authority
and staged a coup. Some 160
Palestinians were killed and
more than 700 wounded.

Knowing that Hamas re-
jected Egypt’s and Jordan’s
peace agreements with Israel,
Mubarak called the emergency
summit to drum up support for
the beleaguered Mr. Abbas and
keep the peace process alive.
Israel, which had withdrawn
unilaterally from Gaza in 2005,

faced a militant Islamist power
that vowed its total destruction
on its doorstep. Mr. Olmert
would have ordered the strike
had he been at home in Jerusa-
lem. But he felt it was impera-
tive for Israel to work with the
Arab leaders to contain Hamas
and support Mr. Abbas.

“So I couldn’t allow the
strike,” he said. If he had done
so, “it would have been inter-
preted as a plot in which all
three Arab leaders were in-
volved.” It “would have been a
death sentence for all of
them.” Mr. Olmert remem-
bered the October 1981 assas-
sination of Mubarak’s prede-
cessor, Anwar Sadat, who
made peace with Israel. Muba-
rak would have remembered
too. He was in the stands in a
military parade alongside Sa-
dat when the president was
killed.

Mr. Deif is believed to have
masterminded the Oct. 7,
2023, attacks with Yahya Sin-
war. Mr. Sinwar would have

survived the 2007 raid; he
was in an Israel prison at the
time. But in 2011 Israel re-
leased him and 1,026 other
prisoners in exchange for Gi-
lad Shalit, an Israeli soldier
Hamas took hostage in 2006.
According to Israeli press re-
ports, the Israel Defense
Forces know where Mr. Sin-
war is but can’t hit him be-
cause he has surrounded him-
self with hostages.

Before leaving office in
2009, Mr. Olmert struggled to
make peace with the Palestin-
ians. In 2008 he offered to
cede almost 90% of the West
Bank to establish a demilita-
rized Palestinian state. Mr. Ol-
mert now calls this “the great-
est opportunity for peace the
Palestinians ever had.” Mr.
Abbas said no.

Ms. Miller is a contributing
editor of City Journal and au-
thor of “God Has Ninety-Nine
Names: Reporting from a Mili-
tant Middle East.”

By Judith Miller

He was with Arab
leaders when the call
came in, so he had no
choice but to say no.

OPINION

Louis Ferrante doesn’t think much of other people’s mafia
books. They’re often written, he says, by snitches, prose-
cuting attorneys or criminal defendants, all of whom

have reasons to lie. Then there are the histories, he tells us, by
those “who have never stolen so much as a candy
bar . . . never felt the cold steel of a stiletto, a handgun, or a
handcuff.” The guy you really want, Mr. Ferrante suggests, is
Mr. Ferrante himself, “a self-taught, international bestselling
author who has been accused in open court of numerous acts
of violence, including beating and shooting men with the same
hand that holds this pen.” He is a former member of the
Gambino crime family who spent eight years in prison for his
role in several heists and hijackings. One of his previous books
is “Mob Rules” (2011), which offers business advice, wiseguy

style. Sample: “Don’t build
Yankee Stadium, just supply
the concrete.”

He is also refreshingly free
of false modesty. He predicts
that “Borgata” will stand as
“the seminal work” about the
history of the American mafia.
(The word “borgata” refers, in
mafia-speak, to a crime family.)
He even takes a swipe at Edward
Gibbon, whose history of the
Roman Empire is considered one
of the best English-language
histories ever written. Mr.
Ferrante isn’t saying Gibbon’s is a
bad book—he’s just saying how

much more insightful it would have been if Gibbon “had
actually lived alongside the Caesars and stepped out of those
very ruins, a position I find myself in as I begin ‘Borgata: Rise
of Empire.’ ” You get the drift.

The book covers the mafia’s rise, from mid-19th-century
Sicily through its heyday in 1960s America. Throughout the
island’s history, we learn, Sicily had been repeatedly seized by
invaders, from the Greeks and the Phoenicians to the Moors
and the British. By the time of Italian unification in 1861, feu-
dal lords were on the way out and local strongmen—the first
mafiosi—stepped into the power vacuum. The nature of the
borgata has changed remarkably little since then. Even today,
Mr. Ferrante writes, “a modern-day mafia family, untethered
to land, is a living, breathing, walking, killing, mobile feudal
system.”

The mob’s early hold in America, we may be surprised to
learn, was in 19th-century New Orleans, a place that had been
so lawless since the Louisiana Purchase that even criminals
felt threatened there. Despite the anarchy, many immigrants
from southern Italy, after struggling to find work in New York
City, discovered Louisiana to be a “preferable destination” for
its “Mediterranean-like climate” and its labor-demanding
plantations. Others saw “a ready-made criminal empire that
need only be tamed.” And so they tamed it. Mr. Ferrante cites
an 1869 newspaper that described New Orleans as a den
infested with “notorious Sicilian murderers, counterfeiters and
burglars.”

By the early 20th century, the mafia had spread throughout
the U.S. Wherever there was money to be made, the mob
moved in: gambling, loan-sharking, bootlegging, prostitution,
protection, drugs, unions, theft. During World War II, we are
told, organized crime had so firmly established itself in New
York, including the city’s waterfront, that the Navy had to ask
the crime bosses for help protecting the Eastern Seaboard
against lurking German submarines. Most mobsters were
proud Americans and only too happy to assist. Criminally con-
nected Sicilians also provided valuable intelligence about their
native island’s beaches for the U.S. military’s 1943 invasion.

This book reminds us how violent the mafia was. “I may
have to do a lot of killing before I get control, but I’m willing,”
a young and ambitious Lucky Luciano once said. Dutch Schultz
was notorious for killing men “as casually as if he were
picking his teeth.” Murder was but another form of hostile
takeover. As Mr. Ferrante explains, it was a common solution
to many problems. “The mafia does not use Wite-Out to
correct mistakes, but Rub-Out.”

During Prohibition, the wars between rival bootleggers
became so murderous that in 1929 mobsters from across the
country gathered in Atlantic City, N.J., to iron out their
differences. In Las Vegas after the war, a real-estate developer
helping Bugsy Siegel build the Flamingo Hotel expressed
concern for his own safety. Siegel reassured him: “We only kill
each other.” Within a year of the hotel’s opening, Siegel would
be killed in his girlfriend’s home while reading a newspaper.
Mr. Ferrante, unable to restrain a somewhat troubling sense of
humor, writes: “With Siegel’s blood and brains all over the
newspaper, it can be said that the Los Angeles Times got the
story first.”

“Borgata” is a detailed work that covers these and many
other major events in American mafia history. The author pro-
duces some highly entertaining insights thanks to his back-
ground, as when he explains a failed 1957 hit on the mob boss
Frank Costello by Vincent “Chin” Gigante. Mr. Ferrante scoffs
at those who argue that Gigante altered his appearance before
the botched attempt. “You go on a heist or a hit the way you
look, period! No one ever thinks they are going to get caught.”

Mr. Ferrante is justifiably proud of his research and of hav-
ing taught himself “the writer’s craft” by reading and studying
in his “dark, dank prison cell” 18 hours a day. But the way he
displays that knowledge can be clunky. Noting that the mob-
ster Lupo the Wolf once owned a bookstore, Mr. Ferrante tells
us that Mao Zedong and Giacomo Casanova—“respectively,
the world’s most prolific killer and the world’s greatest
lover”—were both librarians. A route through the stockyards
of Chicago is described as being “as dangerous as the narrow
pass at Thermopylae.” And when praising Lepke Buchalter’s
strategy to take over New York’s garment-industry unions, Mr.
Ferrante notes that it was “clever and quite similar to that of
the U.S. Eighth Air Force in 1943, when it targeted ball-bearing
factories.” Events are not covered chronologically, which can
be confusing. Some power struggles are described in
exhaustive detail while others are only alluded to. At times,
one wishes for fewer facts and more perspective.

“Borgata,” the first book in an announced trilogy about the
mafia in America, would have benefited from a more rigorous
editor. Then again, how many editors would be brave enough
to risk ticking off Mr. Ferrante?

Mr. Heavey is a writer in Bethesda, Md.

Themafia in America had its start not in
NewYork but in NewOrleans, a town so lawless
that even criminals felt threatened there.

Door plugs
aren’t any-
thing new—
Airbus uses
them to seal
off unneeded
p a s s e n ge r
exits in cer-
tain configu-
rations of its
A320 and
A380 mod-

els. For that matter, a door
plug and a door work simi-
larly. If either fails, it likely
wasn’t properly fastened. In
the case of last week’s near-
disaster involving an Alaska
Airlines Boeing 737 MAX, sus-
picion is doubly heightened
by a subsequent discovery by
United Airlines of certain
bolts that “needed additional
tightening.”

The plug blew out at 16,500
feet. Luckily no passenger was
seated nearby. Luckily the
blowout didn’t occur at a
higher altitude causing a more
explosive decompression.

Eventually a culprit will be
named. Over the holidays Boe-
ing also appealed quietly for a
safety exemption for its forth-
coming MAX 7. Like some
MAX models already in ser-
vice, its anti-icing system is
prone to overheating and
breaking apart if left on five
minutes too long, posing a
small risk of catastrophic
damage. Boeing’s proposed
temporary fix? Instruct pilots
to remember to turn off a sys-
tem they were long told was
OK to leave on.

Which naturally raises a
question: Is something sys-
tematically wrong with the

Boeing and the Automation Standoff
way Boeing is organized or
led? For finance types, that
question has percolated partly
because of the two crashes of
its then-debuting 737 MAX,
but also because of the com-
pany’s hesitancy to commit to
a designing a new “clean
sheet” plane, something it
hasn’t attempted in 20 years.

There are lots of theories.
Boeing, since the MAX disas-
ters, has only become more
driven by its relations with
government. For both the
company and the Federal Avi-
ation Administration, the
MAX affair was a scalding ex-
perience. The agency’s stan-
dards for certifying a new jet
have been in dramatic flux
ever since, not to say highly
politicized.

Too, Boeing is a giant de-
fense contractor, a business
with its own problems. It may
not be self-evident exactly
how but a company that sur-
vived entirely on the confi-
dence of airlines and their
passengers might be making
different decisions.

Then there’s its duopoly
with Airbus. Boeing’s custom-
ers need Boeing every bit as
much as Boeing needs them.
They have been compelled to
nurse the relationship along
despite five-year delivery de-
lays on even unrelated models
as a result partly of the MAX
catastrophe.

In fact, Boeing recently
turned a corner in terms of
deliveries and new sales, but
still faces a perhaps perma-
nent market-share loss vs.
Airbus in the bread-and-but-
ter niche defined by the 737,

whose revenues underwrite so
much of what the company
does.

Surprising, then, given its
commanding lead in a key
niche, was Airbus’s recent
promise to take the plunge
and launch an all-new plane
by decade’s end. We’ll see.
Boeing’s case for delay rests

on changing technology and
fear that a new plane might
soon be obsolete. A less-spo-
ken factor is the unpredict-
able, evolving government
standards for getting such a
plane approved in the U.S.,
China, India and Europe.

On top of this comes the
challenge of learning to mass-
produce a very different kind
of airplane, plus getting air-
lines and airports ready to ac-
cept it. Engines of signifi-
cantly larger diameter, with
open-air whirring blades, will
likely be needed along with
higher wings to support them.
The wings will be longer and
slenderer to give more lift
with less drag, creating new
problems for maintenance and
ground handling.

Uneconomic burdens will
certainly be imposed in the
name of climate change, such
as bans, subsidies and man-
dates aimed at various fa-
vored and disfavored technol-

ogies. Never mind that, in one
of history’s great policy and
political wrong turns, we al-
ready know this will have no
effect on climate change.

Then there’s the knottiest
issue: By all accounts, the
Alaska Airlines crew per-
formed magnificently and yet
the advance of drone technol-
ogy and a global pilot short-
age point in only one direc-
tion. The first of the two MAX
disasters came when an inex-
perienced Indonesian crew
faced an unexpected glitch in
software designed to protect
them from their own mistakes
while flying the plane by
hand, which is rarely required.
The second came when an
Ethiopian crew, as instructed
by Boeing, turned off the
same system when it acted up
and yet proceeded to commit
a series of errors that doomed
the aircraft anyway.

Because learning occurs,
Boeing will get its engineer-
ing and production snafus
straightened out or it won’t
survive in present form.
Meanwhile, in the air, thanks
to advances in reliability and
redundancy, aviation disas-
ters increasingly consist of
flyable planes being flown
into the ground accidentally
or intentionally—eight major
crashes in the past 30 years
have been due to pilot sui-
cide. Before putting a novel
generation of aircraft in the
hands of airlines already
struggling to find enough pi-
lots, a question may need
hashing out: What is the role
of the pilot in the plane of
the future?

A plane maker has too
many constituencies
to please, and it
doesn’t help safety.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Since the res-
ignation of
Harvard Pres-
ident Clau-
dine Gay, we
have been
treated to tri-
umphal pro-
nouncements
from Rep.
Elise Stefanik
(R., N.Y.) and

conservative culture warrior
Christopher Rufo, a pained
self-justification from Ms.
Gay, a flurry of statements
from her archcritic, investor
Bill Ackman, followed by pla-
giarism charges against Mr.
Ackman’s wife, accusations of
racism from Ms. Gay’s defend-
ers, and blow-by-blow inside
accounts of the Harvard
Corp.’s slow realization that
Ms. Gay’s position had be-
come untenable.

Most of this was predict-
able and inevitable. The ques-
tion now is whether institu-
tions of higher education will
squander the opportunity to
reflect on the larger issues
raised by this unfortunate epi-
sode and make necessary
changes.

Having spent three de-
cades teaching and conduct-
ing research at large universi-
ties, I can say that Ms. Gay’s
record as a scholar, adminis-
trator and fundraiser was
comparatively thin. This
raises the question of how
the distinguished 12-member
Harvard Corp. came to select
her. I find it difficult to be-
lieve that she was the stron-
gest candidate among the
hundreds of applications the
corporation received. She
may well have been the most

Claudine Gay’s ‘My Truth’ and the Truth
popular among Harvard’s Fac-
ulty of Arts and Sciences, of
which she served as dean for
five years before her eleva-
tion to the presidency. And
she was probably the candi-
date best positioned to move
forward the university’s di-
versity, equity and inclusion
policy, which she championed
during her deanship.

The issue, then, is why the
Harvard Corp. decided that
these attributes were compel-
ling enough to counterbalance
Ms. Gay’s otherwise modest
record. I don’t know whether
the absence of diverse views
among the members of the
corporation contributed to this
result, though an investigation
by the Harvard Crimson re-
vealed that 99% of their politi-
cal contributions had gone to
Democrats in 2021 and 2022.
But the facts are consistent
with the hypothesis that the
corporation had subordinated
the principal purpose of higher
education—the discovery and
transmission of knowledge to
students and society—to other
considerations.

In the apology Ms. Gay of-
fered after her disastrous con-
gressional testimony, she said
that she had failed to convey
“my truth.” As several com-
mentators have observed, this
phrase is the tip of an episte-
mological iceberg. It stands for
the proposition that the truth
doesn’t exist and that the quest
for it is futile. Instead, there
are multiple “perspectives,”
each rooted in the position, ex-
periences and sentiments of in-
dividuals or of groups in simi-
lar positions. If so, Harvard’s
motto, “Veritas,” expresses an
antique metaphysics that

should no longer guide the
academy’s aspirations.

No one in the sciences or
engineering can take this ar-
gument seriously. If “my
truth” is that water isn’t com-
posed of hydrogen and oxygen
or that a roof doesn’t require
structural support, I would be
laughed out of the laboratory
and classroom. I certainly
wouldn’t be allowed to teach
students.

The situation is different in
the humanities and social sci-
ences, although not funda-
mentally. John Stuart Mill fa-
mously said, “He who knows
only his own side of the case
knows little of that.” In test-
ing the strength of an argu-
ment, the presence—and
clash—of multiple views is es-
sential. This kind of diversity
is central to the purpose of
the university, which is why
the dominance of a single
point of view in the faculty
and student body is so damag-
ing to the academic mission. If
people with unpopular views
are cowed into silence, every-
one loses and the search for
truth is impeded.

Diversity of background
and experience has its place in
the university because it in-
creases the pool of factual
knowledge available to all
members of the community
and generates new questions

that previous generations had
overlooked. It had never oc-
curred to me to ask whether
homes owned by African-
Americans were assessed at a
lower value for reasons other
than the quality of the houses
and amenities of their sur-
rounding neighborhoods. But
using state-of-the-art research
methods, two of my Brookings
Institution colleagues—one an
African-American with a
wealth of knowledge about
housing—were able to show
that this is indeed the case.
Diversity means inquiry that
can widen the sphere of
knowledge.

These arguments for diver-
sity don’t treat it as an end in
itself or set aside the quest
for truth. Diversity must serve
this quest. The goal, wherever
possible, is to replace diverse
perspectives with a unifying
truth that all individuals and
groups can share despite their
differences.

One may wonder whether
this goal is achievable in
moral and political matters.
On fundamental matters, it is.
We agree, I believe, that geno-
cide is among the greatest
evils of which our species is
capable. We agree that tyr-
anny is one of the worst imag-
inable political conditions. We
agree, with Abraham Lincoln,
that if slavery isn’t wrong,
nothing is.

The quest for truth in these
matters isn’t an impossible
mission. There is no need to
replace “the truth” with “my
truth,” and there are many
reasons not to. The renewal of
American higher education
will begin when its leaders en-
dorse this simple proposition.

Her ouster as Harvard
president is a chance
to reflect on the real
value of diversity.

POLITICS
& IDEAS
By William
A. Galston
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Who’s Afraid of Nikki Haley?

T he Iowa caucuses are on Monday, and
suddenly Donald Trump’s campaign has
made a notable turn. He’s aiming most

of his advertising attacks not
on RonDeSantis but at former
South Carolina Gov. Nikki Ha-
ley. The former President is
clearly afraid that a real alter-
native is gaining on him.

Mr. Trump is running an ad
in New Hampshire that Ms. Haley “opposed
Trump’s border wall,” and that her “weakness
puts us in grave danger.” He’s also hitting his
former ambassador to the United Nations on
taxes and Social Security, and we’ll parse the
merits in a moment.

But the politics aren’t hard to discern. A CNN
poll this week showsMs. Haley within striking
distance of Mr. Trump in New Hampshire—at
32% to his 39%. Other polls haveMr. Trumpwith
a bigger lead in the state. ButMs. Haley’s Gran-
ite State momentum is real, and many voters
who might otherwise support Ms. Haley are
surely among former New Jersey Gov. Chris
Christie’s 12%.

Ms. Haley has pulled slightly ahead ofMr. De-
Santis in the Real Clear Politics average in Iowa,
though the Florida Governor has bet his candi-
dacy on a second-place finish in the Hawkeye
State. Ms. Haley also enjoys the good political
fortune that the next big contest is in her home
state of South Carolina.

Mr. Trump is dismissing his competition in
the primaries as the political equivalent of the
Alamo defense force. He wants the nomination
sewn up after one or two contests, while cam-
paigningmostly from courtrooms and refusing
to respect voters by debating. The Democrats
and the press also present the primary as a fait
accompli, on the increasingly uncertain theory
that President Bidenwill beat his preferred Re-
publican foil once again.

But if Mr. Trump is such a strong candidate,
why is he afraid of Ms. Haley? The immigration
attacks on Ms. Haley take her comments out of

context.Mr.Trump is attackingMs.Haley for sug-
gesting thatmigrants coming to theU.S. illegally
are looking for a better life. “Wedon’t need to be

disrespectful.Wedon’t need to
talk about them as criminals,”
she said at an event in 2015.
This decency may be one rea-
son she runs aheadofMr. Biden
in general election polls, unlike
Mr. Trump, who is running

about even with the President.
Ms. Haley’s supposed opposition to the bor-

der wall appears to come from remarks that
readers can judge for themselves: “Don’t say
you’re just going to build a wall. Because a wall
is not going to do it. You’ve got to have commit-
ment of ground troops, equipment, money, all
of that to bring it together. Then you’re being
serious about tackling illegal immigration.”
There’s little difference among the GOP candi-
dates on border security these days.

The Trump volleys accusing Ms. Haley of
raising taxes are even less persuasive.Ms. Haley
as governor supported an increase in the state
gas tax—in exchange for lower taxes on income,
which is a good trade on the economics. She op-
posed a gas tax increase on its own.

Ms. Haley doesn’t always appear to have
thought deeply about how to rev up the U.S.
economy, and her plan to abolish the federal gas
tax may exist primarily as defensive political
cover against attacks like the oneMr. Trump is
lobbing. But the irony is that Mr. Trump is the
only Republican running on raising taxes—and
big time. It’s called his 10% tariff on all goods
imported into the U.S.

Mr. Trump is polling above 50% in national
GOP surveys, and Republicans may decide to
gamble on the chaos of a second Trump term.
The former President thinks it’s above him to
have to contest the primaries and expects a cor-
onation. But voters get a say, Iowa and New
Hampshire have been known to surprise, and the
45th president is behaving like that is the ver-
dict he fears.

Trump turns his attacks
on the former Governor,
who is rising in polls.

California’s Wealth Tax Arrives

P rogressive ideas that originate in Cali-
fornia have a habit of spreading. So it’s
worth paying attention to legislation

moving in Sacramento to es-
tablish a wealth tax on high
earners and a bounty-hunter
scheme for plaintiff attorneys
to target alleged tax dodgers.

Democrats introduced the
bill last winter, and it will get
a hearingWednesday in the state Assembly as
lawmakers scrounge for revenue to fill a pro-
jected $68 billion budget hole. Gov. Gavin
Newsom onWednesdaywill also unveil his bud-
get for the coming year. Democratic legislators
are proposing a wealth tax as an alternative to
spending restraint.

The bill would impose an annual excise tax
of 1.5% on the worldwide net worth of every
full- and part-year California resident that ex-
ceeds $1 billion, starting this tax year. Come
Jan. 1, 2026, the state would tax wealth that ex-
ceeds $50million at a rate of 1% each year, with
an additional 0.5% tax on assets valued at more
than $1 billion.

Part-time residents would be taxed on a pro
rata share of their wealth based on the number
of days they spend annually in California. The
tax would also apply to nonresidents who have
recently left the state. You can check out of the
state, but you would still have to pay Califor-
nia’s wealth tax if you do.

The wealth tax would apply to nearly all as-
sets, including shares in a partnership, private-
equity interests, artwork and financial assets
held offshore. California’s Franchise Tax Board
would value assets that aren’t publicly traded.
That means private businesses located outside
the state could be examined by the board’s audi-
tors and appraisers.

It’s worth noting that Democrats exempted
real property from the tax as a favor to their

high-end real-estate industry and Hollywood
donors. This carve-out would encourage the
wealthy to shift more of their investments into

real estate. Perhaps Demo-
crats are trying to ameliorate
the damage from local man-
sion taxes in San Francisco
and Los Angeles on real-estate
sales.

To spread the wealth
around to plaintiff-bar donors, the bill would
apply the state’s False Claims Act to wealth-tax
records and statements. Thismeans plaintiff at-
torneys could sue affluent individuals on behalf
of the state for allegedly under-reporting as-
sets. Plaintiff attorneys would be entitled to a
share of the state’s recovery.

The wealth tax would raise an estimated
$21.6 billion in revenue annually, assuming no
wealth exodus in the state. Yet this is still far
less than California’s budget deficit in this fiscal
year. Nor does it cover the $27 billion increase
in California’s Medicaid spending over the last
four years. Medicaid spending this year will
swell evenmore as the state expands eligibility
to all undocumented migrants.

Meantime, California’s top effective mar-
ginal tax rate on wage income this year is in-
creasing to 14.4% from 13.3% owing to a new law
that removes the $145,600 wage ceiling on a
1.1% state employee payroll tax to fund ex-
panded paid family leave. You almost have to
wonder if Democrats are trying to drive away
more businesses and high earners.

The wealth-tax bill reveals yet again Sacra-
mento’s voracious appetite to levy new taxes to
support more spending. The tax-and-spend
ratchet never ends. But even California’s
wealthy can’t pay for its ever-expanding wel-
fare and government-worker obligations, so
don’t be surprised when Democrats eventually
target the middle class again too.

Democrats want to tax
assets to fill the state’s
$68 billion budget hole.

Secretary Austin’s Health Secrecy

W e’ve hesitated to pile on Defense
Secretary Lloyd Austin for his fail-
ure to tell theWhite House about an

illness that required hospitalization. But the
news Tuesday that he was treated for an infec-
tion after surgery for prostate cancermakes the
silence more serious.

Mr. Austin’s doctors atWalter Reed National
MilitaryMedical Center disclosed the news af-
ter days of what had become amedical and po-
litical mystery. Why in the world wouldn’t the
secretary of defense, one of the top officials in
government during a time of global unrest, let
his boss and his deputy know he was in the in-
tensive care unit at a hospital? What was he
afraid of disclosing?

It now appears he was trying to protect his
privacy, in particular the cancer diagnosis. This
makes his silence worse. Prostate cancer is
hardly uncommon for a man of Mr. Austin’s 70
years. Tens of thousands of men have had a
prostatectomy, or the “minimally invasive sur-
gical procedure,” as theWalter Reed statement
put it. There’s nothing to be embarrassed or se-
cretive about.

All themore so if you’re the President’s chief
military adviser. Men and women of that gov-
ernment rank might have some expectation of
medical privacy from the public. But they have
no such expectation of privacy from the Presi-
dent andWhite House national security adviser.

Mr. Austin is at the top of the national chain of
military command.

The Pentagon’s early statements on themat-
ter saidMr. Austin wasworking atWalter Reed.
But he was takingmedication to fight infection
in the ICU for heaven’s sake. How one defines
working in that environment probably isn’t how
most Americans would understand it.Would he
have been able to provide adequate and in-
formed advice in a crisis?

With his failure to tell his superiors and dep-
uties, Mr. Austin created amystery that ruined
the privacy hewas trying to protect. He also set
a bad example for other men who have a pros-
tate cancer diagnosis, as if the disease still car-
ries some stigma.

Worst of all wasMr. Austin’s judgment, and
we wonder if it’s a function in part of his long
military service. General officers tend to be sur-
rounded by a close circle of aides who are also
career officers. Anyone who has worked in pri-
vate business knows that an executive headed
for the hospital needs to tell his boss and ar-
range for deputies to fill in.

President Biden says he won’t accept Mr.
Austin’s resignation if offered, and that’s his
call. The calls to impeach Mr. Austin are silly.
But the secretary does owe the public a more
extensive explanation of what he was thinking,
or not thinking, if only to reassure the country
that he understands his mistake.

REVIEW & OUTLOOK

OPINION

Biden’s Slap in the Face to Terrorism Victims
The Force family is grateful to the

Journal for addressing the “pay-for-
slay” program in the editorial “Your
Aid Dollars for Palestinian Terror-
ists” (Jan. 5). Congress enacted the
Taylor Force Act in 2018, mandating
that the U.S. withhold financial as-
sistance to the Palestinian Authority
until it ends its payments for terror-
ist attacks. The law was named after
our son, Taylor, who was stabbed to
death on March 8, 2016, by a 22-
year-old Palestinian smuggled into
Israel. The stabbing took place on
the boardwalk in Jaffa, Israel, as
Taylor walked with his Vanderbilt
University classmates.

The law, which received bipartisan
support in Congress, was the result
of the strong leadership of South
Carolina Sen. Lindsey Graham and
Colorado Rep. Doug Lamborn as well
as the guidance and encouragement
of Sander Gerber, who first made us
aware of the Palestinian Authority’s
horrific pay-for-slay program.

To watch President Biden and his
administration violate the law and
resume payments of millions of tax-
payer dollars to terrorists is devas-

tating to our family. It is also a slap
in the face to the many individuals
and organizations, as well as the
overwhelming majority of the House
and Senate, who supported the Tay-
lor Force Act. This resumption of
“aid” exhibits a total lack of under-
standing of how foreign assistance,
either through payments to PA-con-
trolled nongovernmental organiza-
tions or to the anti-Israel United Na-
tions Relief and Works Agency,
results in money being diverted to
fund terrorism.

Under the legal guidance of Amer-
ica First Legal, I, my wife, Texas Rep.
Ronny Jackson and Sarri Singer, a
victim of a terrorist bombing in Is-
rael, have filed a federal complaint in
the Northern District of Texas seek-
ing to end the willful violation of the
Taylor Force Act by Mr. Biden and
his administration.

“Pay for slay” must end, the flow
of U.S. dollars must stop and any
discussion of the Palestinian Author-
ity’s role in Gaza after the war
against Hamas must cease as well.

STUART FORCE
The Hills, Texas
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Don’t Look Past a Hybrid Deterrence Strategy
Rebeccah Heinrichs is correct that

there are “No Shortcuts on Nuclear
Deterrence” (Jan. 3). Unfortunately,
she misread our analysis and, as a re-
sult, overlooks the best solution to
the challenge posed by China’s and
Russia’s growing nuclear threats.

Like Ms. Heinrichs, we oppose a
counter-city-only targeting strategy.
That would leave the U.S. with terri-
ble retaliatory options in response to
a limited nuclear attack against the
U.S. homeland or its allies, and thus
would undermine the credibility of
U.S. deterrence. But we also would
critique a strategy that solely threat-
ens to retaliate against an enemy’s
regime and military forces.

As China and Russia build up their
arsenals, such a strategy would re-
quire more U.S. weapons to hit more
targets with no clear end in sight.
This isn’t merely a prediction; there
are already calls to increase the size

of the U.S. arsenal. Of course, a U.S.
buildup would then lead to more
weapons from Beijing and Moscow. In
a time of scarce defense dollars, en-
gaging in such a nuclear arms race
would be unwise.

The U.S. should instead adopt a hy-
brid approach to nuclear deterrence,
using counter-military threats to de-
ter limited nuclear attacks on U.S.
forces or allies, and counter-city
threats to deter large-scale attacks on
the U.S. homeland. A sensible deter-
rence strategy, combining counter-
city and counter-military elements,
would avoid the limitations of either
extreme.

PROFS. KEIR A. LIEBER
Georgetown University

Washington

PROF. DARYL G. PRESS
Dartmouth College

Hanover, N.H.

Self-Checkout Rankles Supermarket Shoppers
Regarding Joanne Kaufman’s op-

ed “I’ll Cheer as They Cashier the
Self-Checkout Device” (Jan. 3): Self-
checkout is a great idea whose im-
plementation is often horribly
flawed. Take Kroger’s version. It is
a prime example of poor interface
design.

Like the infamous Chatty Cathy
doll, it never shuts up. As it drones
on with repeated useless advice, I
have often thought I should have
brought tape to cover its speaker.
Several times per visit, it tells me

to find something you just bagged
and scan it again, though I’ve al-
ready been charged for it. One soon
learns to ignore this warning be-
cause it eventually times out.

The worst is when it stops every-
thing to tell you that you have
scanned a certain number of items
and to wait because help is on the
way. No, you don’t get a prize for
the volume of your business. All this
means is that a bored clerk will
eventually come over and clear the
error so you can continue scanning.

Self-checkout takes twice as long
as it should while needlessly irritat-
ing loyal customers in the process.

STEVE RHODES
Parker, Texas

I can sympathize with the embar-
rassment Ms. Kaufman experiences
at self-checkout systems at super-
markets and convenience stores.
There is, of course, one place where
self-service has been the norm for
decades: gas stations.

For a little pampering, however,
every once in a while I’ll fill up my
tank across the river in New Jersey,
which remains the only state where
full service is the law. I don’t mind
tipping the pump attendant a dollar
or two for the indulgence.

NATHANIEL NORMAN
New York

Pepper ...
And Salt

Extremely Patriotic, That Is
Your editorial “The Military’s

Phantom ‘Extremists’” (Jan. 2) con-
tends that there isn’t much extrem-
ism in the military. I disagree. Based
on the many I have known over the
years, I find most individuals in the
military are extremely patriotic, cour-
teous and respectful. To all military,
current and past, I say thank you for
your service and extremism.

TOM MURPHY
Rancho Santa Fe, Calif.

Index Income Tax in Virginia
Missing from Gov. Glenn Young-

kin’s tax plan (“Youngkin’s Worthy
Tax Bargain,” Review & Outlook,
Dec. 29) is indexing Virginia’s in-
come tax to inflation. Inflation con-
tinues to raise the income tax on
Virginians each year. It does so
without a vote of the legislature, by
reducing the value of tax deductions
while keeping income tax brackets
static. The state’s tax brackets were
last revised in 1990. Whatever in-
come tax relief Virginians might re-
ceive in 2024, inflation will cause it
to dissipate over time.

Most states that impose an in-
come tax have an indexing provision.
The federal government fixed its in-
come tax indexing problem nearly 40
years ago. Income-tax indexing
would be a great addition to Mr.
Youngkin’s plan.

JIM LEMUNYON
Oak Hill, Va.

Mr. LeMunyon served in the Vir-
ginia House of Delegates, 2010-18.

Anti-Israel Protesters and
The Public-Nuisance Tort

Though primarily a defense lawyer,
I still hail your editorial “Tort Law vs.
the Anti-Israel Protesters” (Dec. 29).
As a co-author of America’s leading
torts casebook, I suggest further that
the tort that should be brought
against the disruptive anti-Israel pro-
testers is “public nuisance.” It’s clas-
sic use is against a person who blocks
a public highway.

If a person impaired by the block-
age can show that his or her harm is
different from others who are de-
layed, for example missing a needed
medical appointment or even possibly
a job interview, he or she could have
a viable tort claim. Sue on!

VICTOR E. SCHWARTZ
Washington
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Chevron Deference Was Fun While It Lasted
the minimum wage and overtime are
paid.

Both of these were important le-
gal issues the Supreme Court hadn’t
addressed in decades. In the lower
courts, the legal test being applied
varied by circuit. My rules were in-
tended to bring clarity and consis-
tency, in a way that I thought re-
flected the right view as a matter of
both law and policy.

As secretary I was nonetheless
conscious of a peculiarity to the
deference my interpretations sud-
denly were due. For the first time
since I became a lawyer, I wasn’t
doing much interpreting. Often, my
job involved choosing among a
menu of options presented by staff.
What the law said was an important
factor in determining that menu,
but in many cases it wasn’t a factor
I gave much thought because it was
the responsibility of my lawyers to
ensure the options I was given were
legally viable.

To be clear, there were times as
secretary that I posed legal ques-
tions—more than most labor secre-
taries, no doubt. But I had already
been labor solicitor, the depart-
ment’s top lawyer, years earlier.
Someone else was solicitor now, and
I wanted her to do that job while I
focused on mine.

Does it tell us anything about
Chevron that the officials whose in-
terpretations receive deference sel-
dom interpret? At minimum, Chev-
ron deference is a misnomer. You
don’t defer to someone’s perfor-
mance of something he didn’t do.
My actions were policy choices, of-
ten outfitted after the fact with legal
explanations I didn’t review. For an
agency interpretation to be authori-

tative, courts have said, it has to
come from a senior official—a cabi-
net secretary or agency head. But
the people actually doing the inter-
preting often are staff lawyers at a
much lower level in the agency.

The problem runs deeper. Some
agency heads not only don’t inter-
pret; at times they’re indifferent
to—even contemptuous of—the right
legal answer. For my part, I read
statutes, edited draft rules, and
never took a position that I thought
was wrong legally. But that isn’t
necessarily typical. Many agency
heads aren’t lawyers, and countless
factors influence their decisions: the
president’s goals, the forcefully
stated views of a budget committee
chairman, even anxiety about what
the media will say and how that
might affect the agency head’s pros-

pects for some future job he’s eye-
ing. For some decision makers, these
factors will supersede legal consid-
erations. Some rules get adopted
against the advice of the lawyers—
the actual interpreters.

The decider might say to his law-
yers: “I hear you about legal risk.
But I’m going to do what’s right. Af-
ter all, it’s possible no one will sue
over this rule. And if they do, I
might win—you just admitted you
can’t be 100% sure what the courts
will say. And if I lose, then it’s on
the judges. Everyone will know I did
the right thing.”

That wasn’t my method, but it
happens. And it punctuates this pe-
culiarity of Chevron deference: that
courts at times defer to “interpreta-
tions” that the agency’s interpreters
thought were wrong, and which

were adopted because the decider
was contemptuous of the law’s
meaning. A court never knows when
this is how an interpretation was
adopted.

A coda regarding those two rules
I adopted in hopes of bringing con-
sistency to the law: My successor as
secretary set about undoing both. In
the case of independent contractors,
the department on Tuesday adopted
a new rule with a diametrically op-
posed approach. Expect litigation to
commence immediately over which
rule should remain in place, the one
I adopted or the new one.

I had hoped that by acting
through rule making, rather than
opinion letters or “guidance,” the
department would provide interpre-
tations that proved durable, leaving
the law more settled and predictable
than before. Events proved me
wrong.

So, to an extent, have they proved
Chevron wrong. Once heralded as a
way to use agency expertise to bring
clarity and consistency to the law,
the doctrine often is experienced by
the public today as a series of sharp
vacillations in the law, as one ad-
ministration succeeds another. Pres-
idents turn increasingly to the ad-
ministrative state to implement
priorities they can’t enact through
Congress. Each administration im-
proves on its predecessor’s play-
book, becoming swifter and more
adept at identifying legal positions
it wants to change and issuing rules
and decisions to do so.

This will be on the justices’ minds
next week, too.

Mr. Scalia, a Washington lawyer,
served as labor secretary, 2019-21.

By Eugene Scalia
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I ’m less hostile than many con-
servatives toward Chevron v.
NRDC (1984), the Supreme
Court decision that instructs
judges to defer to certain

agency interpretations of statutes
they administer, which the justices
will reconsider next week. My am-
bivalence springs in part from filial
loyalty—my father, Justice Antonin
Scalia, was Chevron’s foremost
champion before souring on such
deference doctrines in his last years.

Additionally, I once enjoyed Chev-
ron deference myself, as labor secre-
tary under President Trump. And
boy did I enjoy it. After decades as a
practicing lawyer pleading before
federal judges, finally they had to
defer to me.

Kidding aside, as secretary I had
good reasons to favor deference. It
strengthened my department’s hand
and our ability to implement the
president’s agenda. It could also
help bring uniformity to the law,
and I adopted two rules partly for
this reason. One rule distinguished
independent contractors from em-
ployees for purposes of the wage
and hour laws. The other delineated
when two companies are the so-
called joint employers of a worker,
so that each company must ensure

A doctrine meant to give
power to experts ended up
promoting partisan
lurches in policy instead.

OPINION

Will the Supreme Court Keep Trump off the Ballot?
Until recently the
biggest concern of
Donald Trump and
his supporters was
how ballots in this
year’s election
would be counted,
not whether Mr.
Trump’s name
would appear on
them. Now Colo-
rado and Maine

have decided that the former presi-
dent is ineligible to hold office, and
the Supreme Court has agreed to
intervene.

As a political matter, banning Mr.
Trump from the ballot is short-
sighted and deeply troubling. It dis-
enfranchises his supporters in a
race that polls show him leading. It
advances the rigged-system and
self-grievance narratives that are
catnip to his base. And it’s hypocrit-
ical insofar as it undermines demo-
cratic norms to take down someone
regularly accused by opponents of
undermining democratic norms. Re-
publican backlash is inevitable.

As a legal matter, however, Mr.
Trump’s situation is more compli-
cated. The U.S. Supreme Court has
agreed to hear an appeal to last

month’s 4-3 decision by the Colo-
rado Supreme Court to exclude the
former president from the state’s
primary ballot on grounds that he
engaged in insurrection on Jan. 6,
2021. Trump supporters believe
that the high court’s conservative
majority makes the case a slam-
dunk in Mr. Trump’s favor. It’s likely
that the justices will overturn the
Colorado Supreme Court, but how
they reach that decision is as im-
portant as what they decide.

That’s because the U.S. electoral
system is decentralized in the ex-
treme. Our national elections are
structured on a state-by-state basis,
and election laws vary. When it
comes to absentee ballots, voter reg-
istration, felon disenfranchisement,
same-day voting and myriad other
issues, procedures vary from one
state to another. Ballot access is no
different, and the Supreme Court his-
torically has tended to allow states
to make their own rules.

Akhil Reed Amar, a Yale law pro-
fessor and constitutional scholar,
remarked in a recent podcast dis-
cussion that the court might opt for
a minimalist ruling that defers to
Colorado but doesn’t bind other
states. It could decide that Mr.

Trump was permitted to make his
case for ballot access and lost, thus
upholding the Colorado Supreme
Court decision while still allowing
other states with different ballot-
access qualifications to go their
own way.

What the court shouldn’t dodge,
however, is its duty to provide some
guidance on Section 3 of the 14th
Amendment, a Civil War-era provi-
sion that bars from holding public

office someone who has sworn an
oath to defend the Constitution and
then engaged in “insurrection or re-
bellion.” Colorado and Maine relied
on the clause to exclude Mr. Trump
from the ballot, but there’s wide
disagreement over what it means
and how it should be applied.

For starters, was Jan. 6 an insur-
rection and did Mr. Trump engage
in it, or were his remarks that day

protected by the First Amendment?
Nor is it clear that Section 3 was
meant to address anything other
than the insurrection of 1861-65.
Does it apply to other events, and
does a disqualification written 150
years ago specifically to address the
aftermath of the Civil War still ap-
ply today?

Mr. Trump’s lawyers insist that
Section 3 doesn’t apply to the
presidency, and some first-rate le-
gal minds, including former Attor-
ney General Michael Mukasey, are
sympathetic to that view. No mem-
bers of the Colorado Supreme
Court were persuaded by that ar-
gument, but the trial judge in the
case was. Nor is it clear whether
the clause is “self-executing” or
whether Congress must pass legis-
lation to implement it. Federal law
makes insurrection a crime, but
Mr. Trump hasn’t been charged
with that offense.

The Colorado Supreme Court
cited a 2012 decision by Neil Gor-
such, one of Mr. Trump’s Supreme
Court appointees, when he was a
federal judge in Colorado. Judge
Gorsuch upheld a decision by Colo-
rado’s secretary of state to keep a
naturalized citizen born in Guyana

off the presidential ballot because
he was ineligible to serve. Liberals
are reading this to mean that Jus-
tice Gorsuch may favor disqualify-
ing Mr. Trump. But knowing that
Justice Gorsuch believes ineligible
candidates shouldn’t be on the bal-
lot tells us nothing about who he
believes should be eligible.

If the Supreme Court wasn’t pre-
pared to answer these questions, it
likely wouldn’t have taken the case.
Chief Justice John Roberts’s con-
sensus-building skills will be chal-
lenged. All nine justices may agree
that Mr. Trump should be on the
ballot, but they may think so for
very different reasons. A unanimous
ruling on a case this important
would be ideal, but some dissent
might be inevitable.

No matter how the justices rule,
millions of voters already have de-
termined that the courts are play-
ing an unwelcome role in the 2024
election. They believe that Presi-
dent Biden’s Justice Department
has been loosed to go after his
likely opponent in November. And
they believe state efforts to keep
Mr. Trump off the ballot are the
backup plan. None of this is good
for our democracy.

The justices face many
questions as they review a
case involving Section 3
of the 14th Amendment.

UPWARD
MOBILITY
By Jason L.
Riley

Can Harvard Learn Anything From Ralph Waldo Emerson?

T he novelist Henry James said
that Ralph Waldo Emerson—
who was once the country’s be-

loved essayist-laureate, author of the
iconic American effusion called “Self-
Reliance” and the semiofficial philos-
opher of entrepreneurial individual-
ism—suffered from a fatal flaw.
Emerson’s disabling defect, James
thought, was innocence: He had no
“sense of the dark, the foul, the base.”
The novelist said of the essayist: “A
ripe unconsciousness of evil is . . .
one of the most beautiful signs by
which we know him.”

James and Emerson were giants
of American literature long ago, but
they belonged to different genera-
tions. Emerson (1803-82) wrote his
important essays (those sun-shot
prose miracles of the country’s
morning energy) in the years before
the Civil War, before that cata-
strophic crack in American history.
James (1843-1916) composed his
elaborately shadowed novels well af-
ter Appomattox. It was the Civil War

that introduced the naive country to
its fallen self. The conflict ushered
in, among other things, Reconstruc-
tion and Jim Crow, the Gilded Age
and the robber barons, mass immi-
gration from Ireland, Italy and East-
ern Europe. James and Emerson
came of age in two different Ameri-
cas. No wonder, then, that they had
different ideas about the country’s
capacity for good or evil.

Emerson graduated with Har-
vard’s class of 1821. James studied at
the law school 40 years later, during
the Civil War. I mention them be-
cause those sons of Harvard framed
the issue that haunts the great uni-
versity now. The controversy that di-
vides Harvard in the 21st century is
rooted in the question of American
theodicy: How can the country’s
evils be reconciled with its core Em-
ersonian ideal of excellence, individ-
ualism, freedom of thought and
speech, and other foundational no-
tions that—not always honored but
always implicitly there—are essen-
tial to the country’s future?

Emerson, the woke may say, was

as white as a white man can be.
Claudine Gay’s vision has never been
impaired by his sweet, transcenden-
tal astigmatism. Ms. Gay came into
office last summer as Harvard’s
president with a “transformative”
agenda that assumed the univer-
sity’s—and the country’s—embedded
evil: racism, white supremacy, op-
pression of minorities, especially of
blacks.

It’s a moral question in a different
key, but Ms. Gay and her supporters
seem unfazed by this contradiction:
If America is so oppressively evil,
how did it happen that this black
professor, with embarrassingly mea-
ger qualifications, found herself at
the pinnacle of American academic
life as president of Harvard? How is
it that, having been forced to re-
sign—not, as she claims, because of
racism but because of her own
shortcomings, including extensive
plagiarism—she will stay on as a
professor at the university with a
salary of more than $900,000 a
year? The cost of a four-year Har-
vard education these days is esti-

mated at $334,000. Instead of firing
her for cause, it will be as if Harvard
had decided that a dozen undergrad-
uates’ painfully assembled tuitions
are to be allocated each year to fi-
nance Ms. Gay’s opulence and soothe
her bruised feelings.

Harvard’s motto is veritas—truth.
That was never meant to be a claim
that Harvard already possesses the
truth. Rather, it was a promise to
struggle to search for the truth. The
flaw in Ms. Gay’s vision—and that of
the diversity, equity and inclusion
bureaucracy that she and her fellow
ideologues have assembled—is that
they do claim they already possess
it. They set about trying to reorga-
nize the institution to impose their

party line. This defeats the univer-
sity’s purpose, which is noble in it-
self and essentially self-effacing.
Harvard has no business operating
as a madrassa of the progressive left.
In “Self-Reliance,” Emerson wrote:
“We are now men, and . . . not mi-
nors and invalids in a protected cor-
ner.” He would have scorned the
woke hysteria over pronouns and mi-
croaggressions and the atmosphere
of doctrinaire self-pity.

As another son of Harvard (class
of 1963), I’d cast a vote for Emer-
son and a return of the university
to its Emersonian self. Let it be
morning again in Cambridge, Mass.,
and not the bitter ideological dusk
of the woke, which feels like Walter
Ulbricht’s East Germany in the
1950s, and where, in Emerson’s
words, “the virtue in most request
is conformity.”

Henry James was wrong about
Emerson and evil, by the way. Emer-
son abominated slavery. He called
the Fugitive Slave Act of 1850 a
“filthy law.” He was friendly to John
Brown. Of New England fortunes
founded on the slave trade, he said,
“it is high time our bad wealth came
to an end. I am sure I shall very
cheerfully take my share of suffering
in the ruin of such a prosperity and
shall very willingly turn to the
mountains to chop wood and seek to
find for myself and my children la-
bors compatible with freedom and
honor.”

In the big realm of ideas and art,
Emerson’s whiteness was no more
disqualifying—let alone oppressive
or evil—than William Shakespeare’s.
To say otherwise is to embrace an
ignorant, inverted racism that has no
place at any university.

Mr. Morrow is a senior fellow at
the Ethics and Public Policy Center
and author of “The Noise of Type-
writers: Remembering Journalism.”

By Lance Morrow

A university should be a
home for those who seek
truth, not a madrassa
of the progressive left.

From “Is Trump Building His Own
‘Unenthusiasm’ Gap?” by Keith
Naughton for the Messenger, Jan. 6:

It seems likely that Trump’s most
fervent supporters will come out to
vote, even if they are convinced the
fix is in. . . . But Trump cannot win
with just the MAGA crowd—and that
is not where his polling lead comes
from. . . .

Independents and moderates are
not nearly as likely to be following
politics as closely as highly partisan
voters, nor are their loyalties as
strong. If a “soft” Trump voter keeps
getting bombarded with the message

that the entire election is corrupt
and will be stolen, not making the
effort to participate looks attractive.
Why make the effort or, worse, vote
and be made into a fool by the peo-
ple allegedly “stealing” the thing?

Trump’s opposition to mail-in
voting makes this problem worse.
. . . Originally, mail-in voting was
most effectively promoted by Re-
publicans. . . . If a Trump voter
thinks the election will be stolen, it’s
a lot easier to decide to not wait 20
minutes in a line to vote and just go
home instead.

Add it all up and Trump is manu-
facturing his own unenthusiasm gap.
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It has been 287 days since our friend and colleague EvanGershkovich
waswrongfully detained by Russia during a reporting trip and accused of
espionage. TheWall Street Journal and the U.S. government vehemently
deny the allegation and continue to call for his immediate release.

No journalist should ever be detained for simply doing his job, and the charge
against Evan is an outrage. Journalism is not a crime, and any portrayal to
the contrary is fiction.

The stakes are high:Without press freedom, there is no free society.

Every day Evan remains detained is a day too long.Wewill not rest until
he’s home.

Please continue to share Evan’s reporting and the latest updates on his
situation by visitingWSJ.com/Evan. Use the hashtag#IStandWithEvan
to help keep his story front and center.

P2JW010000-0-A01800-1--------XA



© 2024 Dow Jones & Company. All Rights Reserved. * * * * THEWALL STREET JOURNAL. Wednesday, January 10, 2024 | B1

BY CORRIE DRIEBUSCH

BY DEBORAH ACOSTA

Luxury
Builder
Plans
Affordable
Housing

Since acquiring Business In-
sider nine years ago, Axel
Springer has largely steered
clear of intervening in the
news outlet’s editorial opera-
tions, even when high-profile
people objected to unflattering
articles about them.
That hasn’t been the case in

recent days.
The German media giant

said it is reviewing the process
and motivations behind a re-
cent BI article accusing the de-
signer and former professor
Neri Oxman of plagiarism. The
review comes amid complaints
from Oxman’s husband, the
hedge-fund billionaire Bill Ack-
man, about the publication’s
reporting tactics.
Ackman has registered his

concerns in a flurry of X posts
and said he texted with a BI
director, urging the company
to retract the article pending a
probe. “Every minute more
damage is created,” Ackman
wrote to the director. Axel
Springer was particularly con-

cerned about Ackman’s sug-
gestion that anti-Zionism was
at play in the reporting pro-
cess, a notion BI insiders re-
ject.
The article wasn’t taken

down, but Axel Springer’s re-
view has dismayed BI staffers,

from senior editors to rank-
and-file journalists, who think
the parent company shouldn’t
have gotten involved, said peo-
ple familiar with the situation.
BI’s editorial standards

board, made up of a handful of
PleaseturntopageB2
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BUSINESS NEWS
NASA says U.S.
astronauts’ return
to moon will have to
wait a bit longer. B3

TECHNOLOGY
ByteDance is in talks
with potential buyers
to sell videogame

titles. B4

X Corp. announced three
new shows, including with
former CNN host Don Lemon
and former Hawaii congress-
woman Tulsi Gabbard, as the
platform seeks to draw more
eyeballs and move attention
away from controversies over
owner Elon Musk’s own posts.
X also said Tuesday that a

show with sports commenta-
tor Jim Rome will stream five
days a week.
X Chief Executive Linda

Yaccarino, who spent three de-
cades in the media industry
before joining the social-media
platform last year, has been
drawing on her TV roots in her
effort to turn around X’s busi-
ness. Yaccarino has been trying
to acquire content that is pal-
atable to advertisers, but has
struggled to reassure many big
brands that have pulled adver-
tising over concerns about ob-
jectionable content.
X has been trying to get

more into video and long-form
content since Musk’s takeover,

including by welcoming for-
mer Fox News host Tucker
Carlson to post videos after
his split from Fox News. Carl-
son recently launched his own
streaming service, though he
also said he would continue
posting free content on X.
X ended 2023 with more

tumult. A string of major
brands, including Apple and
Disney, stopped advertising
on the site in November after
Musk posted a tweet promot-
ing antisemitic content and a
media watchdog reported that
some ads on X were running
next to pro-Nazi material.
Musk later said that his

post had been foolish and that
he hadn’t meant anything an-
tisemitic by it. Still, he dug in
on his criticism of brands that
pulled ads from X, publicly
telling them in a November in-
terview to “go f—yourself.”
Also Tuesday, Yaccarino ap-

peared at the annual tech con-
ference CES in Las Vegas for
an onstage conversation with
tech consultant and commen-
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There is a new task on the
2024 to-do list for founders:
Make sure you can’t get Alt-
maned.
While startups have ousted

leaders before, the entrepre-
neur world was stunned to see
the board of hot artificial-intel-
ligence company OpenAI fire
Sam Altman just before
Thanksgiving. He had been the
face of one of the biggest suc-
cesses of the year and sud-
denly he was out. In startup
land, founders and advisers say
they started discussing new

ways to protect themselves.
Altman eventually made it

back to OpenAI in a counter-
coup. But the tension at one of
the country’s biggest startups
is playing out in a longstand-
ing debate about who should
control a burgeoning com-
pany. It is an inherent conflict
in business, with founders
wanting protection for their
jobs while investors want it
for their money.
Among startups, tougher

economic conditions have re-
cently given venture capital-
ists and investors the upper
hand. After OpenAI, founders
are going to try to regain their
footing.
Eric Ries, founder of the

Long-Term Stock Exchange
and something of a corporate
governance guru and go-to
mentor among the Silicon Val-

ley set, said his phone has
been ringing off the hook.
“My really niche, weird

hobby suddenly became main-
stream,” he said. “All of a sud-
den, founders realized if this
can happen to Sam, this can
happen to anyone.”
Ries has a system of hurdles

founders can set up that would
make it harder for a board to
move against a company’s mis-
sion or management. The most
protective moves, Ries and
lawyers say, are implementing
supervoting shares or dual-
class shares, which give found-
ers ultimate control over their
companies. These structures
create multiple classes of
shares to give founders, and
sometimes early employees or
investors, voting control.
Proponents of dual-share

classes say they protect a

company’s mission and pre-
vent investors from making
decisions on short-term bene-
fits. They cite a young Mark
Zuckerberg’s ability to turn
down a 2006 offer from Yahoo
to buy Facebook for $1 billion,
against the initial advice of
other board members.
Investors are less keen on

these structures. In 2017, the
S&P 500 said it would bar new
companies from entering its
index if they had multiple
share classes, but later altered
its stance.
Several startup founders

said they are exploring how to
get new share classes for their
companies in the wake of
OpenAI, including Adam Laor,
co-founder of Sinatra, which
builds software for insurance
companies that underwrite
the hospitality industry, and

Paul Yacoubian of Copy.ai, a
copywriting and marketing
software company that uses
OpenAI technology.
Yacoubian said he watched

with anxiety the OpenAI saga,
both for his company and his
own position.
“For the first few days I was

most worried about whether
OpenAI would keep function-
ing for us,” said Yacoubian.
“After we got a bit out of that,
my big question was, ‘Am I go-
ing to get thrown out of my
own company as CEO even if
we’re crushing it?’”
Founders who have been

ousted themselves, like Roger
Beaman, said they learned
that lesson the hard way.
In 2021, Beaman was final-

izing details on a financing
round that would value his
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AltmanEpisodeMakes Startups Fret
Founders build up
protections, explore
new share classes
after OpenAI firing
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Bal Harbour Shops in Flor-
ida’s Miami-Dade County, a
premier luxury mall featuring
swanky brands such as Chanel,
Gucci and Tiffany, is getting
into the affordable-housing
business.
Whitman Family Develop-

ment, the shopping center’s
owner, filed plans with the vil-
lage of Bal Harbour on Tues-
day to build a roughly 20-story
luxury hotel and three residen-
tial towers with 600 units
within the complex. One build-
ing with about 240 units will
be reserved for workforce
housing, as part of Florida’s
new housing law known as the
Live Local Act.
That legislation, which went

into effect last year, is meant
to motivate developers to build
more affordable housing. It of-
fers developers tax breaks and
allows them to bypass certain
local zoning rules if enough
workforce housing is built.
Middle-income renters who
earn 120% of an area’s median
income or less are eligible.
The Bal Harbour complex is

home to about 100 luxury re-
tailers, including many of the
world’s most prestigious fash-
ion and jewelry designers. The
mall regularly tops the list of
most profitable in the world,
with sales of $3,400 a square
foot last year, according to
real-estate analytics firm
Green Street.
The Whitmans have seized

on the Live Local Act to bypass
zoning rules that have pre-
vented them from building
much beyond the shopping
center’s existing three-story
height.
The plan calls for adding a

further 2 million square feet to
Bal Harbour Shops, which with
other expansions would qua-
druple the size of the complex,
the family said. The Whitmans
say they have yet to determine
the cost of the residential ex-
pansion.
Widespread community op-

position has derailed previous
efforts to add taller buildings
to the Bal Harbour complex. In
2021, the Whitmans organized
a referendum vote that would
have allowed them to bypass
resident approval to seek addi-
tional height in their develop-
ment. An overwhelming ma-
jority of voters rejected it.
Now, by complying with the

workforce housing conditions
in the Live Local Act, Chief Ex-
ecutive Matthew Whitman La-
zenby said his new expansion
can proceed. If all goes as
planned, in a few years some
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Article on Ackman’s Wife Spurs
Tensions at Business Insider

INSIDEX Video Push Offers
Familiar Cable Faces

America is the world’s larg-
est natural-gas producer, but
New Englanders’ capacity to
stay warm in winter may
hinge on the fate of an expen-
sive, 53-year-old import plant
that its owner has threatened
to shut down.
Constellation Energy plans

to retire a Massachusetts
power plant at the end of May.
That will eliminate the biggest
user of the liquefied natural
gas, or LNG, that is imported
through the company’s neigh-
boring Everett Marine Termi-
nal. Constellation said it is
trying to line up new gas buy-
ers to keep the terminal run-
ning. If it can’t, it will likely
close the import facility as
well.
But New England utilities

rely on imported LNG to keep
them supplied in winter when
demand peaks. Without it, se-
vere cold could leave them,
and their customers, in a bind,
the utilities have said in pub-
lic hearings and in letters to
regulators.
The situation on the Mystic

River shows that 25 years af-
ter the first shale well was
fracked in Texas, the benefits
of the American drilling boom
remain unevenly distributed.
Swaths of the country are
flooded with cheap gas, and
export facilities have cropped
up to sell the excess overseas.
Other areas, including New
England, are bereft of fuel and
pay up for energy.
New England residents paid

about 31% more for natural
gas in the fourth quarter of
2023 than the U.S. average,
according to the Energy Infor-
mation Administration.
Weaning off those supplies

without shortages during the
coldest days is also emblem-
atic of the challenges involved

in a smooth transition from
fossil fuels to renewable en-
ergy.
National Grid, which has

more than two million gas
customers in Massachusetts
and New York, feeds fuel from
Everett into its pipelines

around Boston and also trucks
it to storage tanks across the
region ahead of each winter,
said James Holodak Jr., the
utility’s vice president of en-
ergy supply.
“We don’t see any other

near-term plausible solution

in the event that Everett
closes if gas demand does not
decline as drastically as some
may anticipate,” Holodak told
federal regulators at a hearing
last year.
A big issue is how to cover

the terminal’s overhead, most

of which is currently recouped
through New England electric-
ity bills tied to the nearby
power plant.
Constellation said it would

close the Mystic Generating
Station at the May 31 expira-
tion of a deal with regulators,
a two-year agreement in-
tended to bolster the region’s
energy supplies.
Regulators point to a De-

cember 2022 incident as an
example of why utilities need
quick access to reserves of
natural gas. A winter storm
caused demand to surge. Gas
wells in Appalachia froze and
pressure dropped dangerously
low on Consolidated Edison’s
pipeline system around New
York City. The utility tapped
its own LNG reserves to stave
off damage that could have
knocked out service and taken
months to repair.
Energy consultant Richard

Levitan compared Everett to
insurance against the loss of
lights and heat during ex-
tremely cold stretches.
“At the end of the day it’s,

what’s the price of the insur-
ance, and how much does this
region want to pay?” Levitan
told federal regulators at a
hearing in Maine.
He said it could cost about

$60 million a year to cover the
terminal’s fixed operating
costs, plus the price of the
LNG, which could amount to
hundreds of millions of dollars
annually.
Grid operator ISO New

England’s own assessment is
that there is little risk that the
region’s power generators will
miss Everett.
The proliferation of rooftop

solar installations has bol-
stered New England’s grid in
recent years, and power plants
that can burn fuel oil serve as
backup. Regulators, who are
banking on big renewable-en-
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BY RYAN DEZEMBER
AND DAVID UBERTI

New England Faces a Possible Gas Crunch

Neri Oxman and hedge-fund billionaire Bill Ackman.
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senior journalists, sent an
email to Editor-in-Chief Nicho-
las Carlson expressing concern
about Axel Springer’s public
announcement of the review,
some of the people said.
Late Monday, the outlet’s

union issued a statement say-
ing, “We are disappointed to
see Axel Springer publicly call
the integrity of its journalists
into question,” adding, “we
stand behind our members’
work.”
Representatives for Ackman

and Oxman had no comment.
The review and frustrations

inside BI are a test for Axel
Springer, owner of such Ger-
man titles as Bild and Die
Welt, as it raises its profile in
the U.S. The company, led by
CEO Mathias Döpfner, added
Politico to its fold in 2021 and
has said it would be open to
further expansion.
A x e l

Springer ac-
quired Business
Insider in 2015,
seeing a web-
savvy outfit
that was draw-
ing audiences
to business re-
porting with
punchy head-
lines, pithy
news summa-
ries and a healthy share of
scoops and investigations. BI’s
strategy evolved over the
years, as it emphasized paid
subscriptions to varying de-
grees over time.
Getting into scrapes with

public figures isn’t new for BI.
Last year, the founder of
sports and pop culture site
Barstool, Dave Portnoy, filed a
defamation lawsuit against
BI in response to sexual-mis-
conduct allegations it pub-
lished. The suit by Portnoy,
who denied the allegations,
was ultimately dismissed.
BI’s reporting on Oxman be-

gan with an article last week
that said she didn’t use quota-
tion marks when quoting an-
other work in several instances
and paraphrased from a book
without a citation. Oxman
apologized for those occur-
rences in a post on X.
A follow-up BI story Friday

evening went deeper, saying
that Oxman had lifted several
passages from Wikipedia in
her 2010 MIT doctoral disser-
tation without citation. Ox-
man, who is Israeli, was a pro-
fessor at MIT’s Media Lab for
about a decade.
In his posts on X, Ackman

said the BI reporting was in

ContinuedfrompageB1

A
Ackman, Bill.................................B1
Advaithi, Revathi....................A6
Altman, Sam.......................B1,B4

B
Benioff, Marc.............................B5
Bezos, Jeff....................................B3
Blackwell, Andy.......................A2
Bregman, Max.........................B11
Brewster, Daryl.........................A1
Buberl, Thomas.......................A6

C
Calhoun, David.........................A2
Carden, Dylan............................B2
Choksi, Sureel............................B6

D
Debono, Melanie.....................A9
Dilts, Kelly.....................................B2
Döpfner, Mathias....................B2
Droga, David...............................B5
Dukatz, Carl.................................B5

F - G
Fink, Larry....................................A6

Guarino, David..........................B6
Gupta, Navdeep.......................B2

H
Hazen, Ellen...............................B11
Hidary, Jack.................................B5
Hinze, Jonathan....................B12
Holodak, James Jr..................B1
Howard, Jason........................B11
Hyman, Jennifer......................B2

J
Jackson, Howard..................B12

K
Khan, Reema..............................B5

L
Lazenby, Matthew
Whitman.....................................B1
Leopold, Simon......................B12
Levitan, Richard........................B1
Lewis, Bill ....................................B11

M - N
Mason, Lauren...........................A1
Mauck, Jon..................................B6
McPhail, Richard.....................B2

Merchant, Asiya....................B12
Musk, Elon....................................B1
Nordberg, Mikkel..................B12

R
Ramaswamy, Mohan..........B5
Ries, Eric.........................................B1
Rosenblum, Dean...................B2

S
Sacconaghi, Toni...................B12
Salinas, Anushka....................B2
Schmidt, Eric..............................B5
Seidler, Michael........................B5
Shan, Ian Su...............................B3
Shue, Meghan.........................B11
Smith, Scott................................A2

W
Wittlinger, Lee..........................B6
Wong, Andrew.......................B12
Wood, Cathie....................A2,B11

Y - Z
Yaccarino, Linda........................B1
Zaribafiyan, Arman...............B5
Zhang, Sheng............................B6
Zuckerberg, Mark....................B1

retaliation for his role in gen-
erating a wave of scrutiny of
Harvard University and its
leadership. Ackman was one of
the earliest critics of how Har-
vard University’s leadership
handled students’ response to
the Oct. 7 Hamas attack on Is-
rael, and allegations of plagia-
rism against Claudine Gay,
who resigned as the univer-
sity’s president this month.
Ackman said BI gave his

communications representa-
tive less than two hours to
provide a comment for the fol-
low-up article after sending an
email with detailed examples
of alleged plagiarism by Ox-
man.
What drew particular con-

cern from top executives at
Axel Springer was Ackman’s
speculation about BI’s motives,
a person familiar with the situ-
ation said. “Note that they
chose to send the email after
sundown on Friday night to a
family that celebrates Shabbat
dinner together. And also note
that they are attacking the Is-
raeli wife of the protagonist in
this situation,” Ackman wrote
on X.
Axel Springer’s main corpo-

rate principles include support
for Israel. The company re-

quires its Ger-
man employees
to sign a writ-
ten commit-
ment to those
p r i n c i p l e s .
While U.S. em-
ployees aren’t
required to sign
the pledge,
Döpfner told
The Wall Street
Journal after

Axel Springer acquired Politico
that he expected its staffers to
adhere to the principles, which
also include support for a
united Europe and a free-mar-
ket economy.
“These values are like a

constitution, they apply to ev-
ery employee of our company,”
Döpfner said.
On Sunday, Ackman was in

contact with a BI director to
dispute the BI article and raise
his concerns privately. He was
told the company had launched
an investigation. “The story is
the number one trending story
on X,” Ackman texted the di-
rector, according to a post
Tuesday on X in which Ack-
man detailed the exchange.
On Sunday evening, an Axel

Springer spokesman issued a
public statement. “Over the
past few days questions have
been raised about the motiva-
tion and the process leading
up to the reporting—questions
that we take very seriously,”
he said. “We are going to take
a couple of days to review the
processes around these stories
to ensure that our standards
as well as our journalistic val-
ues have been upheld. We will
be transparent with our con-
clusions.”

Article
Spurs
Battle

‘Everyminute
more damage is
created,’ Bill
Ackmanwrote
to a BI director.

Companies are providing
some details about the financial
hit. Dollar General’s gross
profit rate, or profit as a per-
centage of net sales, fell 5% dur-
ing its third quarter, due pri-
marily to increased inventory
shrink, more markdowns and
lower inventory markups.
“Shrink has been pretty sig-

nificant for us for a while, and
it’s definitely going to carry into
2024,” Dollar General’s finance
chief, Kelly Dilts, told analysts
in December.
Dick’s Sporting Goods ex-

pects shrink’s impact on its
gross margin to be roughly 0.5
percentage point higher in its
current year than in fiscal year
2022, a figure the company said
it expected but is eating into
merchandise margins, CFO
Navdeep Gupta told analysts in
November.
Retailers are responding by

adding security personnel and
technology, locking up goods
and closing hard-hit
stores. Target, which last year
said that shrink was expected to
cut into profitability by more
than $500 million, announced in
September that it would close
nine stores, citing higher theft
and safety concerns for shop-
pers and workers. Nike tempo-
rarily closed one of its Portland
stores in 2022 amid issues with
theft, and said last year say the
location would close perma-
nently.

—Mark Maurer
contributed to this article.

BY JENNIFERWILLIAMS-ALVAREZ

Jennifer Hyman, chief exec-
utive, chair of the board and
co-founder, will assume both
roles. Salinas served as Rent
the Runway’s president and op-
erating chief since 2019.
“The Rent the Runway re-

structuring realigns the busi-
ness around growth,” the com-
pany said. “With already
strong unit economics and high
margins, this new structure is
designed to set the stage for

the business to achieve free
cash flow breakeven in fiscal
2024.”
The New York company ex-

pects to book $2 million to $3
million in employee severance
costs, and a noncash impair-
ment charge of company assets
of about $1 million.
The turnaround measures

are expected to result in about
$11 million to $13 million of an-
nual cash savings, Rent the

Runway added.
The company has been deal-

ing with a decline in paying
subscribers for several quar-
ters. In September, Hyman said
the company no longer ex-
pected to end its fiscal 2023
year with active subscriber
growth of 25%.
Rent the Runway is invest-

ing in its inventory offering to
lower higher churn levels
among newer members.

Rent the Runway is putting
in place another restructuring
plan that includes cutting
about 10% of its corporate
roles, or 37 employees.
The fashion subscription

company on Tuesday said the
turnaround plan comes with
the resignation of Anushka
Salinas as operating chief and
president, effective Jan. 31.

BY SABELA OJEA

Rent the Runway Plans Layoffs
The fashion subscription company also said its operating chief is resigning. A Rent the Runway store in San Francisco

Retailers Face Rising Theft, Shrinkage

Home Depot said shrink contributed to a drop in gross profit the first nine months of fiscal 2023.
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Rite Aid on Tuesday re-
ceived a bankruptcy judge’s ap-
proval to sell its Elixir Solu-
tions pharmacy-benefit
manager business for $575 mil-
lion toMedImpact Healthcare
Systems.
MedImpact, also a phar-

As retailers, in the coming
weeks, report on the busy holi-
day shopping season, investors
and analysts will be trying to
get more understanding of
shrinkage and theft.
Finance executives say they

are fighting a growing wave of
theft, cutting into profits that
were already under pressure.
But theft is just one contributor
to shrink, the industry term for
the difference between inven-
tory on the books and what’s
physically on hand. Lost or
damaged goods and inaccurate
records also play a part. The
picture of retail shrink, which
retailers say has been accelerat-
ing, may also have been dis-
torted by effects of the pan-
demic and inflation, some
analysts say.
Shrink is now one of the

most frequently discussed top-
ics among management at
Home Depot, said Chief Finan-
cial Officer Richard McPhail.
Shrink moved onto McPhail’s

list of top priorities roughly two
years ago. That focus hasn’t
changed even though some mit-
igation efforts, such as locking
up certain items and using live-
view parking-lot cameras, are
bending the curve, McPhail said.
“We’re actually pleased with

the results we’re seeing, but
it remains a pressure to our
[profit],” he said. The Atlanta-
based home-improvement giant
in November reported that its
gross profit for the first nine
months of fiscal 2023 decreased
3.4% compared with the same
period a year earlier. The de-
cline was driven in part by
shrink, it said,without breaking
out the data.
Some analysts say the

greater shrink may partly re-
flect a return to prepandemic
norms rather than entirely new
trends in theft. Reduced visits
to physical stores starting in
2020 simultaneously decreased
the opportunities for theft, they
say, an effect that dissipated as
shoppers stepped out of their
houses again.
Shrink in dollar terms is cer-

tainly elevated to some degree,
said Dylan Carden, a consumer
equity research analyst at in-
vestment bank William Blair.
U.S. retailers absorbed an esti-
mated $142 billion in losses due
to inventory shrink in 2023, up

more than 25% from the previ-
ous year, according to an Octo-
ber report from William Blair
analysts, which Carden co-
wrote. But retailers’ more re-
cent reporting suggests that
those numbers may overstate
the case, he said.
Inventory shrinkage per the

October report was expected to
land at around 2% of sales in
2023, its highest level since at
least 2015, according to William
Blair analysis of National Retail
Federation data. That figure,
which may change once report-
ing through the end of last year
is included, compares with 1.6%
in 2022.
Companies may also be using

the focus on theft as an “oppor-
tunity to draw attention away
from margin headwinds in the

form of higher promotions and
weaker inventory management,”
the William Blair report said.
Analysts want more informa-

tion about shrink, said Dean
Rosenblum, a senior U.S. retail
analyst at Bernstein Research.
Specifically, he said, there is a
desire for particulars around
what is driving any increases in
shrink, what companies are do-
ing about it, whether those ef-
forts are working and what the
associated costs are.
“We want them to talk about

what the heck is going on, what
are you doing about it, and how
should we bake this into their
models?” Rosenblum said.
Retailers calculate shrink dif-

ferently, and often don’t dis-
close exact figures to show the
impact to their financials.
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macy-benefit management
company, had been the stalking
horse bidder for Elixir when
Rite Aid filed for bankruptcy in
October.
The deal is expected to close

during the first quarter. Until
then, Elixir remains part of
Rite Aid and will operate as
normal, according to a state-

ment by Rite Aid on Tuesday.
Judge Michael Kaplan of the

U.S. Bankruptcy Court for the
District of New Jersey also ap-
proved bidding procedures of
another auction for Rite Aid’s
retail assets. Final bids for the
retail assets are due on Jan. 19.

—Will Feuer
contributed to this article.

BY ALEXANDER GLADSTONE

Rite Aid’s Elixir Sale Is Approved
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BY SARAH NASSAUER

NASA delayed two astro-
naut missions to the moon,
citing technical challenges
that have emerged with every-
thing from a spacecraft to new
spacesuits.
The slips are a setback for

the space agency’s Artemis
program, which seeks to rein-
vigorate U.S. space exploration
ambitions with a series of as-
tronaut visits to the lunar sur-
face in the coming years.
The National Aeronautics

and Space Administration
aims to eventually establish a
sustained U.S. presence on the
moon and set the stage for
missions to Mars.
The new schedule delays

two lunar missions by about a
year each, giving “Artemis
teams more time to work
through the challenges with
first-time development, opera-
tions and integration,” NASA

BYMICAHMAIDENBERG

man was replaced by JD.com’s
chief financial officer, Ian Su
Shan.
The investor-relations head

of JD.com’s logistics unit also
replaced Dada’s CFO. The
company said at the time that
its previous chairman and fi-
nancial chief had resigned for
personal reasons.
Dada said its audit commit-

tee will hire independent pro-
fessional advisers, including
forensic accountants and law-
yers, to conduct a review.

JD.com

DadaNexus ADRs
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GSK is making an upfront
payment of $1 billion with a
further payment of up to $400
million dependent on certain
regulatory milestones being
met, it said.
The Wall Street Journal re-

ported on Monday that Novar-
tis is close to clinching an ac-
quisition of Cytokinetics and
its promising heart drug, cit-
ing people familiar with the
situation. The potential price
and other terms couldn’t be
learned.
A deal for Cytokinetics

would be the latest in a flurry
of merger activity involving
pharmaceutical giants snap-
ping up biotechnology compa-
nies.
AbbVie inked two recent ac-

quisitions, and Bristol outlined
a number of deals, including
its $14 billion acquisition of
Karuna Therapeutics.
In June, GSK completed its

acquisition of late-stage bio-
pharmaceutical company Bel-
lus Health Inc. for around $2
billion.

Drones are more likely to
be buzzing overhead this year
in Dallas.
Walmart plans to offer

drone delivery to most of the
region this year, a major ex-
pansion of its effort in recent
years to provide the delivery
option to some customers in
several states.
In Dallas, Walmart will

partner with Wing, a unit of
Alphabet, and Zipline, a
global drone delivery company
that works with healthcare
providers and others. Walmart
is currently offering drone de-
livery in a limited way in Dal-
las. After the expansion, drone

BUSINESS NEWS

delivery from Walmart will be
available to about 75% of the
Dallas-Fort Worth population,
the company said.
The drone companies han-

dle delivery, while Walmart
provides goods and access to
shoppers.
The Federal Aviation Ad-

ministration in recent months
has allowed several drone-de-
livery companies to fly in less
restrictive ways, spurring the
Dallas expansion and other
developments in the industry.
Both Wing and Zipline are ap-
proved by the FAA to fly their
drones without a dedicated
observer being able to see
them at all times, Walmart
said. That allows the compa-
nies to deliver to a wider ra-
dius.
Drone delivery has become

more mainstream in recent
years as companies such as
Alphabet and Walmart push
for regulatory approval. Ama-

zon.com spurred broader in-
terest in the technology in
2013 when then-Chief Execu-
tive Jeff Bezos said on the
CBS news program “60 Min-
utes” that the company was
developing drones to deliver
packages. Progress moved
slowly. Amazon has delivered
some packages via drone since
2022 and said last October
that it planned to expand the
program this year.
Walmart currently delivers

packages by drone in six
states, said a spokeswoman.
The expansion across most of
Dallas, a sprawling metro
area, will be the first time the
retailer has offered drone de-
livery to so many households
in one region. Shoppers tend
to use drone delivery for last-
minute or impulse purchases
like a forgotten ingredient for
a recipe, over-the-counter
medicine or sweets, the com-
pany said.

Walmart Expands Area’s Drone Delivery
The offering will
cover about 75% of
the population in
Dallas-Fort Worth

Walmart currently delivers packages by drone in six states. Above, a delivery demonstration.
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GSK is buying biopharma-
ceutical company Aiolos Bio
for up to $1.4 billion in a deal
that expands its respiratory
pipeline and follows a string
of pharmaceutical majors buy-
ing fast-growing biotechs to
restock their pipelines.
The British pharmaceutical

giant said on Tuesday that the
deal to buy San Francisco and
London-based Aiolos Bio,
which focuses on patients
with respiratory and inflam-
matory conditions, includes a
Phase 2-ready antibody called
AIO-001 for the treatment of
adult patients with certain re-
spiratory and inflammatory
conditions.
The portfolio addition

“could expand the reach of
our current respiratory bio-
logics portfolio, to the 40% of
severe asthma patients with
low type 2 inflammation
where treatment options are
still needed,” Chief Scientific
Officer Tony Wood said.

BY CHRISTIANMOESS LAURSEN

GSK Buys Aiolos
For Biotech Boost

GSK’s research-and-development center in Stevenage, England
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back as SpaceX continues to
develop Starship, and Axiom
Space works to create new
spacesuits for a lunar visit.
“We need more time on

landing system development
and on the suit development,”
Kshatriya said.
NASA is working closely

with virtually every major
American aerospace contrac-
tor to build rockets, space-
craft, boosters and ground in-
frastructure that would make
the missions to the moon pos-
sible.
The agency faces height-

ened competition to show it
can once again deliver people
to the moon as China expands
its space program and pursues
similar efforts.
Nelson said Tuesday he was

confident that the U.S. would
still beat China back to the lu-
nar surface.

—Aylin Woodward
contributed to this article.

NASA Says U.S. Astronauts’ Return
To Moon Delayed by Technical Woes

The Artemis I Space Launch System and Orion spacecraft, atop the mobile launcher, at NASA’s Kennedy Space Center.
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A Chinese delivery com-
pany backed byWalmart said
internal auditors had found
suspicious practices that cast
doubt on nearly $70 million of
recent sales.
U.S.-listed Dada Nexus,

which is a subsidiary of Chi-
nese e-commerce giant
JD.com, said Monday it may
have overstated the equiva-
lent of $69.9 million in online
advertising and marketing
revenues for the first nine
months of 2023, and a similar
amount of costs.
The company is majority

owned by JD.com, while Wal-
mart had a 9.3% stake as of
March 2023. Both retailers are
major customers of Dada.
Dada’s American deposi-

tary receipts fell 46% Monday,
slashing its market capitaliza-
tion to about $447 million. On
Tuesday, they fell further,
dropping 6.2%.
JD.com’s ADRs fell 2.5%. On

Tuesday, its Hong Kong-listed
shares dropped more than 3%.
That helped push the city’s

Hang Seng Tech Index to its
lowest close since November
2022.
Last month, Dada’s chair-

BY DAVE SEBASTIAN

Dada Nexus Warns
About Sales Statement

Administrator Bill Nelson said
during a briefing Tuesday.
The delay of a moon mis-

sion the agency had hoped to
conduct this year is related in
part to what officials de-
scribed as deficiencies with an
electrical sys-
tem on Orion,
as the space-
craft for crew
is called.
NASA is also

studying why
some pieces of
the spacecraft’s
heat shield
came off as the
vehicle re-
turned to Earth
during a test mission more
than a year ago.
That flight, called Artemis

I, sent a spacecraft to a lunar
orbit and back to Earth with-
out anyone on board.
NASA had hoped to conduct

Artemis II toward the end of

this year, sending four astro-
nauts into a lunar orbit and
back to Earth. Now, that flight
is expected in September
2025.
The third Artemis mission

also has been pushed back,
from the end
of 2025 to no
earlier than
S e p t e m b e r
2026. That op-
eration is de-
signed to ferry
a s t r o n a u t s
down to the
surface of the
moon for the
first time in
more than 50

years, with SpaceX handling
the operation using a version
of its Starship vehicle as a
lander.
Amit Kshatriya, a deputy

associate administrator at
NASA, said the third Artemis
mission needed to be pushed

NASA isworking
withvirtually
everymajorU.S.
aerospace
contractor.
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tator Shelly Palmer, where she
painted a positive picture.
Asked by Palmer about

Musk’s dropping the F-bombs,

ContinuedfrompageB1

TikTok’s parent company
ByteDance is further scaling
back its ambitions in the gam-
ing industry and is in talks to
sell game titles to several pro-
spective buyers.
Chinese media outlet Late-

Post reported Monday that
ByteDance’s gaming unit Nu-

facto merger, in a preliminary
step that could lead to a for-
mal investigation.
The two regulatory moves

in Europe come in the wake of
the abrupt firing and reinstate-
ment of OpenAI Chief Execu-
tive Sam Altman late last year,
along with the formation of a
new board. In the boardroom
shake-up, Microsoft gained a
nonvoting observer position.
Microsoft said that, since

2019, its partnership with
OpenAI had fostered more AI
innovation and competition,
while preserving independence
for both companies. “The only
thing that has changed re-
cently is that Microsoft will
now have a nonvoting observer
on OpenAI’s board,” a Micro-
soft spokesperson said.
OpenAI didn’t respond to a

request for comment.
OpenAI started gaining

traction in late 2022 after the
release of its ChatGPT chat-
bot. Microsoft entered the pic-
ture as a partner for OpenAI,
agreeing to invest $13 billion
in the company in exchange
for what is essentially a 49%
stake in the earnings of its
for-profit arm.

verse is negotiating to sell
games to Tencent.
A Bytedance spokesperson

told The Wall Street Journal
on Tuesday that negotiations
with multiple potential buyers
are continuing and Nuverse
hasn’t completed any transac-
tion with Tencent.
LatePost said that Nuverse

wants to sell several game ti-

tles to Tencent, including
“Crystal of Atlan” and “Earth:
Revival.”
ByteDance set up Nuverse

in 2019 to challenge gaming
industry leaders such as Ten-
cent and NetEase and has
since spent billions of dollars
on its efforts.
ByteDance in late Novem-

ber told senior managers at

its videogame unit to termi-
nate games under develop-
ment by December and laid
off hundreds of employees at
the division, the Journal pre-
viously reported.
ByteDance said it is re-

structuring its videogame
business so it can focus on
“long-term strategic growth
areas.”

BY SHERRY QIN

ByteDance Looks to Sell Game Titles
The Chinese company’s videogame division, Nuverse, was set up in 2019. A Nuverse booth at a German game fair.

IN
A
FA
SS
BE
ND
ER
/A
GE
NC
E
FR
AN
CE
-P
RE
SS
E/
GE
TT
Y
IM
AG
ES

The European Union is con-
sidering whether to launch a
review of Microsoft’s invest-
ment in ChatGPT maker Open-
AI under the bloc’s merger
regulations, a month after the
U.K. said it was also weighing
whether the tech partnership
could have an impact on com-
petition.
The European Commission,

the EU’s executive arm, made
the disclosure on Tuesday as
it sought input from inter-
ested parties on the level of
competition in virtual worlds
and generative artificial intel-
ligence, and feedback on what
competition law can do to
keep these new markets com-
petitive.
“The European Commission

is checking whether Micro-
soft’s investment in OpenAI
might be reviewable under the
EU Merger Regulation,” the
commission said.
Last month, Britain’s Com-

petition and Markets Author-
ity said it was seeking feed-
back on whether the
Microsoft-OpenAI partnership
should be considered a de

BYMAURO ORRU

Microsoft Faces EU
Scrutiny on OpenAI

John Steinbeck used one to write ‘The
Grapes of Wrath’ and a Disney animator
was buried with one. Scan this code for a
video on how Blackwing pencils almost went
extinct and what it took to bring them back.
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Watch a Video:
The ‘$40 Pencil’ That AlmostWent Extinct

Yaccarino said that people
should watch the whole inter-
view. Saying she wanted to
talk about why Musk had been
frustrated, she accused activ-
ists of pressuring advertisers
not to spend on the site.
“I might have said it a dif-

ferent way,” she said of
Musk’s remark, bringing
laughter from the audience.
Asked about working with

Musk, Yaccarino compared it to
being in an unscripted show.
“The best thing that I could

tell you is that I’m learning
every day,” she said.
Asked why advertisers

should put their ads on X
given the risks around hateful
content, Yaccarino said hate
speech is a societal issue that
every platform faces. She said
X has ramped up its efforts to
combat antisemitism, espe-
cially after the Oct. 7 attack
by Hamas on Israel—including
by suspending violating ac-
counts and expanding the
fact-checking feature Commu-

nity Notes.
Her appearance at CES,

broadcast on X, was her first
publicly livestreamed inter-
view since an uncomfortable
appearance at the Code tech
conference in September. Dur-
ing that event, Yaccarino
dodged questions about X’s
user metrics and seemed rat-
tled when asked to respond to
criticism from Yoel Roth,
Twitter’s former head of trust
and safety, who had spoken
earlier that day.
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area. First Order $30 Promo is a one-time use code, valid only on the first order of $159 by new customers or customers whose last purchase was
366+ days prior to current order date. One Code per customer, cannot be combined with other offers or applied to previous sales, Gift Cards, Wine, Gift
Baskets, or Custom Cuts. Omaha Steaks reserves the right to amend these terms to vary or discontinue the offer without prior notice. Sales are subject to
OmahaSteaks.com/terms-of-useOSI. Expires 03/31/24. | SRC0677

Butcher’s Best Assortment
4 Butcher’s Cut Filet Mignons (5 oz.)
4 Butcher’s Cut Top Sirloins (5 oz.)
4 Air-Chilled Boneless Chicken Breasts (5 oz.)
4 Boneless Pork Chops (6 oz.)
4 Gourmet Jumbo Franks (3 oz.)
1 Omaha Steaks Seasoning (3 oz.)
88 FREEFREE Omaha Steaks Burgers (4 oz.)
74730KNR separately $350.94

$12999
$159.99
- $30.00

introductory price

$30 OFF30 OFF your first order
Use Promo Code

FIRST30 at checkout.

NEW CUSTOMERs GET

Order Now! 1.800.811.7832 | OmahaSteaks.com/Best9302
Ask for your FREE burgers with offer 74730KNR

THE BEST STEAKS OF YOUR
LIFE OR YOUR MONEY BACK

Life Is So Much Better
With the Best Steak.

Your Unconditional Guarantee
from America’s Original Butcher.

Hand-selected and trimmed by master butchers.
Aged to tender perfection. Flash-frozen at their peak

to lock in flavor. And only from Omaha Steaks.

Since 1898, Marquis Who’s Who has remained the
standard for reliable and comprehensive biographical
reference material. We are proud to highlight hand-selected
listees who have been recognized as Distinguished Leaders
in their fields of endeavor.
Of 1.5 million listees, only a small percentage is recognized
with the Distinguished Leaders honor. We laud these
individuals for their ambition, professional fortitude, industry
contributions, and career accomplishments.

www.marquiswhoswho.com

20 24

Who’s Who of Distinguished Leaders: 2024 Honorees

Prof. Kyriacos C. Skevas, CPA
Owner, Founder
Kyriacos Chris Skevas CPA PLLC.

Aaron P. Ross,MBA, PMP
Senior Manager
Amazon Web Services, Inc.

Roosevelt Matos
Money Manager
TIG Advisors, LLC

Willette Murphy Klausner
Owner, Producer
WMK Productions

Mary Elizabeth King, PhD
Political Scientist, Educator
Acclaimed Author

Leonard P. Kiczek, Esq.
Equity Partner
Kiczek & Kapish, LLC

Stanley R. Freidel
Past Council Chair
Mult. Dist. 16, Lions Clubs Intl.

Steven Charles Eror
CEO, Board Member
Solo-Dex, Inc.

Harris H. Barnes III, JD, LLM
President
Barnes, Bailey & Janoush, P.A.
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BY ISABELLE BOUSQUETTE

A SandboxAQ presentation; the maker of quantum-technology and AI tools for commercial use was spun out of Alphabet.
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Accenture Song, the cre-
ative-services division of con-
sulting giant Accenture, has
struck a deal to acquire Work
& Co., a digital design and
technology agency whose cli-
ents have included Apple,
Google, Pfizer and the PGA
Tour.
Terms of the deal, which

Accenture expects to close
this month, weren’t disclosed.
The acquisition will en-

hance Accenture’s ability to
create digital products rang-
ing from apps and chatbots to
e-commerce platforms, Accen-
ture Song Chief Executive Da-
vid Droga said. Accenture,
which holds some 25 patents
for generative AI technology,
was also impressed by the
agency’s use of related tools in
both its consumer-facing work
and its internal operations, he
said.
Brooklyn, N.Y.-based Work

& Co. was established in 2013
to create stand-alone digital
products for clients, but its re-
mit expanded during the pan-
demic as online activity be-
came a more important way
for consumers to shop and in-
teract with brands, said Mo-
han Ramaswamy, founding
partner. Recent projects in-
clude a redesign of PepsiCo
beverage brand Gatorade’s e-
commerce site and Charley, a
free chatbot designed to help
people search for reproductive
health services following the
Supreme Court’s decision to
overturn Roe v. Wade in 2022.
Work & Co. in recent years

had become a target for deep-
pocketed investors attracted
to its client roster and its
founders’ backgrounds in
tech-focused marketing, said
Michael Seidler, founder and
CEO of capital and mergers-
and-acquisitions advisory firm
Madison Alley, which previ-
ously represented a private-

Artificial intelligence and
quantum company SandboxAQ
on Tuesday announced that it
acquired Good Chemistry, a
deal aimed at addressing de-
mand for technology that
speeds up development of new
drugs or new materials at
lower cost.
The deal was valued at ap-

proximately $75 million in
cash and stock, according to
people with knowledge of the
acquisition.
“Combining forces, we ab-

solutely can serve this market
at a bigger scale and with
more capability,” said Sand-
boxAQ Chief Executive Jack
Hidary.
SandboxAQ, spun out of

Google parent Alphabet in
2022 to make quantum-tech-
nology and AI tools for com-
mercial use, including molecu-

lar simulations, said the deal
will expand its customer base
and bring in rarefied quantum
talent.
Based in Vancouver, Good

Chemistry is also a spinoff,
having separated from quan-
tum-computing firm 1QBit in
2022. The company, whose
customers include Dow Chem-
ical, uses quantum tech and
machine-learning to predict
and simulate chemical proper-
ties. Good Chemistry CEO Ar-
man Zaribafiyan will join
SandboxAQ as head of product
for AI-simulation platforms,
and Good Chemistry’s existing
software will be integrated
into Sandbox’s enterprise-
software portfolio.
The deal closed last Friday.

It was SandboxAQ’s second
acquisition, following its 2022
purchase of cybersecurity and
encryption startup Cryp-
tosense.
Hidary noted that Sand-

boxAQ and Good Chemistry
work along similar lines: Both
use algorithms designed to le-
verage the advanced capabili-
ties of quantum computing to
simulate the behavior of mate-

rials at molecular level. The
resulting data can be used to
train new AI algorithms for
drug discovery or the develop-
ment of new materials, he
added.
Typically, it is a long and

costly slog to develop a new
drug or material, Zaribafiyan
said. Being able to simulate
the behavior of chemicals,
rather than physically test
them, could make the process
significantly faster and
cheaper, he said.
The two companies had

been in conversations to col-
laborate for a year, Hidary
said, but it was the rapidly
growing demand for their ser-
vices that in part inspired the
deal.
“When we talk about the

global impact of AI, and we
look back five or 10 years from
now, we’re going to turn to
this kind of AI that impacts
the very nature of our health-
care system, medicine, auto-
motive, aerospace and renew-
able energy,” Hidary said.
Reema Khan, founder of

Green Sands Equity, who led
Good Chemistry’s seed round,

pointed to Palo Alto, Calif.-
based SandboxAQ’s investors,
who include former Google
CEO Eric Schmidt and Sales-
force CEO and co-founder
Marc Benioff.
“When you have a team like

that, it can really help push
you forward,” Khan said.
It is early for a company

like Good Chemistry to be ac-
quired, she said, but it is
“ready for scaling.” For small
companies with compelling
technology that want to ex-
pand, “it’s a good idea to con-
sider M&A in this market, ab-
solutely,” she added.
Carl Dukatz, next-gen com-

pute lead at Accenture, said
he thinks the combination of
SandboxAQ and Good Chemis-
try might yield “very benefi-
cial” products.
“The quantum and AI eco-

system is obviously extremely
active right now, so we’re see-
ing a lot of great companies
joining forces in order to en-
hance both their capabilities
and services,” he said, calling
the SandboxAQ-Good Chemis-
try tie-up “a really good
match.”

SandboxAQ Deal to Drive
AI Push in Drug Discovery
Good Chemistry
purchase highlights
hopes for cheaper,
faster development

equity firm that considered an
investment in Work & Co.
“One of the key things is

that they enable Accenture
Song to connect with and ser-
vice global CMOs by providing
digital product design and so-
phisticated technical develop-
ment at scale,” Seidler said.
Carlyle Group’s Europe

Technology Partners invest-
ment fund and private-equity
firm Copley Equity Partners
acquired a minority stake in
Work & Co. in 2020, with Cop-
ley owning a smaller share,
people with knowledge of the
situation said.
That deal was structured to

allow Work & Co. employees
to retain majority ownership,
the people said. Third-party
investments in Work & Co. ha-
ven’t been previously re-
ported.
Work & Co. has itself ac-

quired several digital develop-
ment firms.
“Over the past few years,

we’ve entertained a number of
different offers. All those con-
versations didn’t really prog-
ress meaningfully enough, be-
cause it felt more
transactional and less additive

to where we are and where we
want to go,” Ramaswamy
said.
Accenture was a better fit

because of its large size and
expertise in the marketing and
tech sectors, he said.
Work & Co. will become

part of Accenture Song’s de-
sign and digital product prac-
tice, said Droga. Its principals
eventually could take on new
roles within the firm, he said.
Consulting firms for years

have been investing in mar-
keting services in an effort to
expand their offerings for
businesses.
Accenture raised its profile

in the advertising business in
2019, when it acquired Droga’s
ad agency Droga5. After he
was promoted to CEO of Ac-
centure’s marketing division
in 2021, Droga restructured
the organization by streamlin-
ing its marketing services into
practice areas focused on tra-
ditional marketing, commerce,
design and digital products,
and service, which helps cli-
ents manage customer rela-
tionships.
He also rebranded the divi-

sion, which had formerly been

known as Accenture Interac-
tive, as Accenture Song, and
absorbed the individual
brands of about 40 marketing
businesses that previously had
been acquired by Accenture.
Work & Co. will retain its

own name for now, with the
assumption that it eventually
will merge into Accenture
Song, said Droga.
Work & Co. employs just

under 400 full-time staffers.
About 30 are partners in the
company, said Ramaswamy.
The agency had $146 million
in revenue in 2022, the latest
year for which it disclosed
revenue.
Both Accenture and Work &

Co. announced layoffs in early
2023 amid challenges to the
digital advertising and con-
sulting industries.
Accenture Song will con-

tinue to seek potential acqui-
sitions, which over the past
two years has primarily con-
sisted of buying data and e-
commerce providers, said
Droga.
“It is a buyer’s market.

That doesn’t mean we want to
go out and buy stuff because
people are selling,” he said.

BY PATRICK COFFEE

Accenture’s Creative-Services Unit
To Buy Work, a Digital-Design Firm

Accenture Song CEO David Droga and Work & Co. founding partner Mohan Ramaswamy
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power from Quebec’s remote
forests to New York City took
15 years to clear permitting
and other hurdles before work
began last year.
The latest fights are dis-

rupting offshore wind proj-
ects. Some New York wind de-
velopments are in limbo after
regulators rejected developers’
requests to charge higher
power rates to account for
their own rising costs. In New
Jersey, officials criticized a
European wind-power giant
for nixing plans for two wind
farms despite state financial
incentives.
The Everett Marine Termi-

nal has been funneling gas
into New England since 1971.
Other LNG import terminals
were built in the ensuing de-
cades as domestic gas produc-
tion dwindled.
Natural-gas imports peaked

in 2007, when leaps in drilling
technology unleashed a flood

of shale gas.
Within a few
years import
facilities were
retooled to liq-
uefy gas and
load it into
boats rather
than empty
them. Last year
the U.S. became
the world’s
largest exporter

of LNG.
The tankers of cheap gas

loaded along the Gulf Coast
aren’t allowed to deliver to
Everett or anywhere else in
the U.S. due to the Jones Act.
Meant to preserve the domes-
tic shipbuilding industry, the
1920 law restricts domestic
shipping routes to U.S.-built
and American-crewed vessels.
Though New England is

served by a pair of big inter-
state pipelines as well as Ca-
nadian gas, it has had to bol-
ster supplies with more-
expensive imports from
overseas, usually Trinidad and
Tobago.

ergy projects coming online,
also have offered incentives to
stockpile fuel in the mean-
time.
That has left ratepayers

across the region footing big-
ger electric bills for an asset
that some analysts say might
be rarely needed for emer-
gency power.
Andrew Landry, Maine’s

deputy public advocate, lik-
ened Everett to an appliance
maker’s advertising mascot,
the Maytag man: a repairman
with little to fix.
“The whole region was pay-

ing for it,” Lan-
dry said, noting
that the threat
to gas distribu-
tion is concen-
trated in south-
ern New
England.
Everett has

lasted this long
partly due to
the difficulty of
building energy
infrastructure in the North-
east. Pipeline projects that
would deliver gas from prolific
shale-gas fields in Pennsylva-
nia, Ohio and West Virginia
have been blocked.
Even renewable-power

projects meet resistance in the
Northeast.
Power poles were already

in the ground when, in 2021,
Maine voters scotched a
transmission line that would
carry hydropower from the
Canadian border toward Bos-
ton.
A transmission line being

laid along the bottom of the
Hudson River to carry hydro-

ContinuedfrompageB1

Gas Crunch
Threatens
Region

NewEngland
utilities rely on
imported LNG
to stay supplied

in winter.

MEMORIAMS WEDNESDAYS AND SATURDAYS
(800) 366-3975

wsj.com/classifieds
©2024 Dow Jones & Company, Inc. All Rights Reserved.

LOS ANGELES, CALIF. - James L. Easton,
Sporting Goods Legend, Passes at 88

James L. Easton, 1935-2023, Sporting
Goods Innovator and Legend, died on
December 4th, 2023, at his home in Los
Angeles, CA. After several debilitating
strokes, he fought a long battle for recov-
ery the same way he had lived, with focus,
determination, dignity, and hard work - he
continued to be an inspiration to all that
knew him. He was 88 years old.

Jim was born in Los Angeles on July
26, 1935, son of archery innovators Doug
and Mary Easton. Doug Easton had built
a business making highly crafted, custom
archery gear, popular at the time with
Hollywood luminaries such as Errol Flynn.
From childhood, Jim worked with his
mother and father in their archery shop.

Jim was determined to attend college
and worked a full-time job at Douglas Air-
craft while earning his engineering degree
at UCLA (BS ‘58). He completed U.S. Army
Reserve training at Fort Ord and after
graduation, he rejoined the family archery
manufacturing equipment business.

Since 1972 Jim was CEO of Jas. D.
Easton, Inc.(JDE), the international sport-
ing goods company started by his father
Doug Easton in 1922. The company devel-
oped the aluminum arrow shaft in 1946.
Using the Easton proprietary manufac-
turing technology developed by his father,
and his commitment to make products
that truly enhanced the performance of
the user, Jim changed the high-perfor-
mance sports equipment industry.

Jim led the company in its revolution-
ary movement from wood and steel sports
equipment to lightweight, high-strength,
aluminum and carbon composite products.
Easton arrows have dominated competi-
tive, recreational and bowhunting archery
ever since. The popular “Green Easton”
(1979) and later-model Easton baseball
and softball bats have dominated the
college game for decades. After Wayne
Gretzky switched to Easton (1990), the
majority of NHL players started using the
new Easton aluminum—and in 2004 the
carbon composite—hockey stick.

Jim became CEO and Chairman of
Easton-Bell Sports after the 2006 merger
of Easton Sports, Bell, Giro, and Riddell.
He remained Chairman of JDE, the world’s
leading archery equipment company—
owner of Easton Technical Products (ar-
rows, accessories, and commercial tubing)
and Hoyt (bows and accessories).

Jim left his mark on global sport, not
just with products, but also with global
sport leadership at the highest levels. Jim’s
interest in sports and business led to his
appointment as Archery Commissioner,
Head of Technology and Mayor of the Ath-
letes Village at UCLA during the 1984 Los
Angeles Olympics. Jim also organized and
managed the 1983 FITAWorld Archery
Championships. He produced all but one
of the Olympic Games Technical Archery

films from 1976 to 2004. As President
of the World Archery Federation for 16
years from 1989 to 2005, he innovated
new competition formats making archery
exciting and television-friendly, and during
the London 2012 Olympic and Paralympic
Games, one of the most-watched sports.
His deep involvement in the sport of ar-
chery is credited with it being designated
as a core sport in the Olympic Games.

In 1994, Jim was co-opted as Member
of the International Olympic Committee
(IOC) and has served as vice president,
Executive Board Member and became an
Honorary IOC Member in 2015.

Jim was a member of the United
States Olympic and Paralympic Committee
(USOPC) Board of Directors for over 20
years. Since its inception, he has served on
the board of LA84, the Legacy Foundation
of the Los Angeles Olympic Games.

Jim’s commitment to archery is
evidenced by the establishment of the
Easton Sports Development Foundations
(The Easton Foundations) created in
1982 to provide excellence in leadership,
facilities, programs, training and education
for the growth and development of sports
related to Easton products with a special
emphasis on archery.

This philanthropy has made a world-
wide impact on archery through the build-
ing and support of archery centers around
the world including the Easton Archery
Center of Excellence in Chula Vista, Califor-
nia, and numerous Archery Centers in the
United States. Funding to World Archery’s
Development Foundation has enabled
international programs and construction
of the World Archery Excellence Centre in
Lausanne, Switzerland.

Jim was inducted into the Archery Hall
of Fame in 1997, the U.S. Olympic Hall of
Fame in 2012, and received the U.S. Olym-
pic Committee Olive Branch Achievement
Award (2012) and the USOC Olympic
Torch award (2016). In 2014, he received
the Utah Sportsman of the Year award
and in 2016, the Utah Governor’s Lifetime
Achievement Award. Other awards
include the Little League Distinguished
Ambassador Award, NFAA Compton Med-
al of Honor, Sporting Goods Hall of Fame,
and Bowhunters Hall of Fame.

Jim never forgot his collegiate roots.
His philanthropic initiatives have benefited
UCLA engineering, business, medicine, and
sports. He was a recipient of the UCLA
Medal for his achievement as a global
leader in business and philanthropy, the
highest honor bestowed to an individual
by the University of California at Los
Angeles.

We celebrate the life that was Jim
Easton’s. A life of hard work. Genius. Gen-
erosity. Integrity. Passion. A loving hus-
band, father, and grandfather. A modest,
yet relentless, seeker of excellence, Jim
Easton will be greatly missed by the many
people that were touched by him and had
admiration for him, and whose sports and
lives were made more productive and fun
because of him.

Jim is survived by his wife of 29 years,
Phyllis, daughter Lynn, son Greg, three
grandchildren (Charlotte, James, and
Elaine), stepdaughters Sloan and Stacy,
five step-grandchildren (Logan, Joey,
Gavin, Jaden, and Daxton), and brother
Robert Easton.

The family will celebrate Jim’s life at a
private memorial observance.

Memories of Jim can be shared
at - https://www.dignitymemorial.
com/obituaries/los-angeles-ca/james-
easton-11572500

Gifts honoring Jim’s life can be made
to The Easton Foundations or to UCLA
Foundation by visiting the pages below:

The Easton Foundations: https://www.
esdf.org/

UCLA: https://giving.ucla.edu/cam-
paign/donate.aspx?Fund=10141C

James L. Easton

In Memoriam Formore information:
wsj.com/inmemoriam
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The owner of mixed-use
building Bloom on 45th in
Manhattan has filed for bank-
ruptcy, saying fallout from the
Covid-19 pandemic as well as
interest-rate increases have
made it unable to meet its
debt obligations.
Hudson 888 sought protec-

tion from creditors Sunday in
the U.S. Bankruptcy Court in
Manhattan after it failed last
Friday to reach a debt-re-
structuring settlement with a
secured lender owed a total of
$79.8 million.
The property, at 500 W.

45th St., was built in 2020.
Roughly 60 residential units
of the 92-unit luxury condo
property in Hell’s Kitchen are
unsold.
“As a result of the pan-

demic restrictions in place for
more than two years, residen-
tial sales of the project did not
meet the projections” of the
owner and original lenders,
Hudson 888 Chief Executive
Sheng Zhang said in a filing.
When pandemic restric-

tions started easing in 2022,
the Federal Reserve began
successive interest rate in-
creases to combat inflation.
“Those increases in interest
rates caused mortgage rates
to increase, which put down-
ward pressure on the condo-
minium sales market,” the
CEO said in the filing.
Hudson began defaulting on

its debt in late 2022.
The property’s senior credi-

tor, which is affiliated with
real-estate investment firm
BH3 Management, had
bought the debt last April
from the original lender. BH3
couldn’t be reached for com-
ment.
The commercial spaces at

Bloom are nearly entirely
leased, including Target as a
tenant.
Bloom and two other New

York projects are owned by
Xin Development Group.
Hudson’s law firm in the

bankruptcy is Herrick Fein-
stein.
The case, number 24-10021,

has been assigned to Judge
Michael Wiles.

BY BECKY YERAK

One of the world’s largest
data-center developers is get-
ting a $6.4 billion equity infu-
sion, the latest sign that this
property sector is booming
alongside the rise in artificial
intelligence.
Vantage Data Centers

plans to use the capital from
digital infrastructure investor
DigitalBridge Group and Sil-
ver Lake, a technology invest-
ment firm, to add more than 3
gigawatts of capacity globally.

BY PETER GRANT

THE PROPERTY REPORT

Data-Center
Developer
Gets Infusion
The $6.4 billion
investment signals
AI is giving the
sector a boost

Vantage Data Centers has 32 campuses around the world to meet growing demand from tech companies. A facility in Arizona.
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tation is drawing criticism
from members of local munici-
palities in both parties who
say their power has been pre-
empted.
Some Florida cities have

tried to sidetrack new projects
that are relying on the act. In
Doral, a city in Miami-Dade

County, the local council
passed a six-month morato-
rium on any Live Local Act de-
velopments after a developer
proposed a 12-story project.
The city and the developer
reached a compromise and the
firm agreed to top out at eight
stories.

The owners of the Cleve-
lander South Beach hotel last
year unveiled plans for up to a
30-story residential building
that would tower over the rest
of Miami Beach’s Ocean Drive.
After meeting with local lead-
ers, the owner decided to re-
duce the height to 18 stories.

Florida legislators are al-
ready trying to revise parts of
the act. Last week, lawmakers
in the state’s House and Sen-
ate introduced identical bills
that would limit the amount
that developers can expand
their projects under the Live
Local Act in certain cases. But
the bills would also enhance
developers’ rights in other
ways.
The Whitmans say they

should be able to build higher
because other properties in
Bal Harbour, including the St.
Regis across the street, rise
more than 20 stories.
The family has had mixed

results with other expansion
plans at Bal Harbour. In 2019,
the Whitmans secured a $550
million loan to expand its re-
tail space by adding the de-
partment store Barneys New
York. Barneys has since gone
bankrupt. The shopping com-
plex recently added a parking
garage.

of the staff who sell designer
goods at the mall’s posh shops
or wait tables at the complex’s
trendy restaurants would be
able to live at the site.
“Those folks are driving in

from homes that are very far
away,” Lazenby said. “Here we
have an opportunity to finally
find a way to let those people
get to live in a community that
they spend so much of their
time in.”
Both the workforce and the

market-rate apartments will
be designed by the architec-
tural firm SOM and will be in-
distinguishable from the out-
side, Lazenby said.
The Live Local Act received

broad bipartisan support in
the state legislature when it
passed last year and Republi-
can Gov. Ron DeSantis signed
it into law. But its implemen-

ContinuedfrompageB1

Builder
Plans an
Expansion

Above, a rendering of the
expanded Bal Harbour Shops,
including residencies and a
high-end hotel. The shopping
center, seen below, is home
to many luxury stores.
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Owner of
Manhattan
Property
Files for
Bankruptcy

That is enough to power more
than 2.5 million homes.
Vantage already has 32

data-center campuses on five
continents. Its expansion is in
response to growing AI de-
mand from tech companies
such asMicrosoft, Google, Or-
acle and Amazon Web Ser-
vices. The new capacity will
cost about $30 billion, includ-
ing debt, company officials
said.
“Arguably [AI] has been the

fastest adopted business tech-
nology in history,” said Sureel
Choksi, Vantage’s chief execu-
tive. It has sparked “an arms
race between all of the world’s
leading tech companies.”
The $6.4 billion equity raise

increases Vantage’s global val-
uation to more than $15 bil-
lion, according to people fa-
miliar with the matter.
The data-center industry,

which provides the buildings
that house the internet, went
into full throttle mode last
year as millions of individuals
and a range of businesses be-
gan adopting artificial-intelli-
gence tools. Because of its
complexity, AI computing such
as OpenAI’s ChatGPT puts
much higher demands on
data-center power and cooling
compared with other technol-
ogy.
Before the AI boom, large

deals in the data-center indus-
try would be for single loca-
tions that provided 20 to 50
megawatts in capacity, Choksi

said. In the past year, Vantage
has started to see deals with
tenants in the range of 100 to
500 megawatts “that are spe-
cifically in support of AI on a
dedicated basis for custom-
ers,” he said.
Companies in North Amer-

ica leased 2.4 gigawatts of
data-center capacity in the
first three quarters of 2023,
and that figure will likely
come in at or above 3 giga-
watts for the full year, accord-
ing to datacenterHawk, a data,
research and consulting firm.
That is up from 2.3 gigawatts
in all of 2022 and 1 gigawatt
in 2021, datacenterHawk said.
This high demand fueled

data-center rent increases last
year in the low double digits,
up from the high single digits
in 2022, said David Guarino,
an analyst with real estate an-
alytics firm Green Street.
Data-center operators are in-
dicating that this year will be
just as strong as 2023, Gua-
rino said.
The strength in data cen-

ters contrasts with other com-
mercial-property sectors,
which are suffering declining

valuations because of high in-
terest rates. Some also face
sector-specific issues, such as
remote work in the office in-
dustry and online shopping’s
competition with malls.
While high interest rates

also are hurting data-center
values and increasing borrow-
ing costs, higher rents have
more than made up for it.
Big investment firms par-

ticipating in the data-center
boom include Blackstone and
PGIM Real Estate. Shares of
real-estate investment trusts
focusing on data centers rose
about 30% in 2023, compared
with a REIT industry average
of about 10%, according to
Green Street.
Both DigitalBridge and Sil-

ver Lake have a history with
Vantage. Boca Raton, Fla.-
based DigitalBridge already is
a lead investor in the data-
center company through its
digital infrastructure funds.
Silver Lake, based in Menlo
Park, Calif., and New York,
founded Vantage in 2010 with
an eye toward meeting the
growing data-center demand
from cloud-computing busi-

nesses being built by technol-
ogy companies.
Silver Lake sold Vantage to

a group led by DigitalBridge in
2017 in a deal that valued
Vantage at about $1 billion,
according to people familiar
with the matter. Over the next
seven years, DigitalBridge ex-
panded Vantage from loca-
tions in just Silicon Valley and
Washington state to 19 mar-
kets with demand fueled by
the growth of cloud comput-
ing.
“There’s tremendous

growth in this biz to support
broad digitization,” said Jon
Mauck, a DigitalBridge senior
managing director. “We don’t
require every company to
adopt AI to be successful.”
Lee Wittlinger, a Silver

Lake managing director, said
his firm decided to renew its
investment in Vantage after
recognizing the importance of
AI to all of Silver Lake’s port-
folio companies.
“All of them have some AI-

enabled application, either op-
portunistically or defensively,”
he said. “It’s an imperative.”
Data-center operators still

face obstacles to their expan-
sion plans. Technology indus-
try veterans and government
officials have expressed con-
cern about the potential dan-
gers of AI, such as its risk to
privacy and job security. Some
call for delaying growth.
Electricity shortages also

have surfaced in some of the
most desirable locations. The
shortfalls raise questions
about whether power-hungry
technology will be able to ex-
pand at the rate companies
want, even if they are unfet-
tered from regulations.
Vantage said it has no im-

mediate concerns about land
or power shortages for the
next few years because it has
sufficient land and is partner-
ing with local utilities to add
the more than 3 gigawatts it
currently is planning. People
involved with the company
also believe that the robust
demand they are anticipating
won’t be affected by any re-
strictions imposed on AI.
“Irrespective of all the con-

cerns being raised, I think the
genie is out of the bottle on
AI,” Wittlinger said.
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday, January 9, 2024

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.60 0.46 0.51 1.86 1.43 1.54 1.41 1.17 1.19
Jumbos 1.00 0.47 0.52 1.90 1.46 1.71 1.54 1.28 1.32
Weekly change
Savings -0.06 -0.06 -0.05 0.00 -0.09 -0.09 -0.06 0.01 -0.03
Jumbos -0.01 -0.06 0.00 -0.01 -0.07 -0.07 -0.04 0.02 -0.01

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket account Six-monthCD
MyBankingDirect $500 5.35 Bank5Connect $500 5.50
(516) 683-4100 (508) 679-8551
BrioDirect $5,000 5.35 BaskBank, a div of TexasCapital Bank, NA $1,000 5.35
(877) 369-2746 (877) 839-2265
VioBank $100 5.30 America First FCU $500 5.30
(888) 999-9170 (801) 627-0900

One-monthCD One-year CD
VirtualBank $10,000 2.48 CIBCBankUSA $1,000 5.66
(877) 998-2265 (800) 662-7748
LoneStar Bank $1,000 0.20 LendingClubBank $2,500 5.55
(713) 358-9400 (888) 596-3157
Presidential Bank, FSB $1,000 0.10 Marcus byGoldmanSachs $500 5.50
(800) 799-1424 (855) 730-7283

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 LuanaSavingsBank $2,000 5.01
(877) 998-2265 (800) 666-2012
LoneStar Bank $1,000 0.20 MySavingsDirect $1,000 5.00
(713) 358-9400 (914) 771-6770
Presidential Bank, FSB $1,000 0.10 TABBank $1,000 5.00
(800) 799-1424 (800) 355-3063

Three-monthCD Five-year CD
Goldwater Bank $500 5.15 FirstNational Bank ofAmerica $1,000 4.75
(480) 281-8200 (800) 968-3626
MerrickBank $25,000 5.15 First InternetBank of Indiana $1,000 4.59
(866) 638-6851 (888) 873-3424
PopularDirect $10,000 5.00 PopularDirect $10,000 4.40
(800) 274-5696 (800) 274-5696

Highyield jumbos -Minimum is $100,000

Moneymarket account Six-monthCD
VioBank 5.30 Bank5Connect 5.50
(888) 999-9170 (508) 679-8551
UFBDirect 5.25 America First FCU 5.30
(877) 472-9200 (801) 627-0900
WesternStateBank 5.15 LendingClubBank 5.30
(701) 277-5003 (888) 596-3157

One-monthCD One-year CD
VirtualBank 2.48 CIBCBankUSA 5.66
(877) 998-2265 (800) 662-7748
LoneStar Bank 0.20 CreditOneBank, NA 5.60
(713) 358-9400 (877) 825-3242
Presidential Bank, FSB 0.10 LendingClubBank 5.55
(800) 799-1424 (888) 596-3157

Two-monthCD Two-year CD
VirtualBank 2.74 LuanaSavingsBank 5.16
(877) 998-2265 (800) 666-2012
LoneStar Bank 0.20 MySavingsDirect 5.00
(713) 358-9400 (914) 771-6770
Presidential Bank, FSB 0.10 TABBank 5.00
(800) 799-1424 (800) 355-3063

Three-monthCD Five-year CD
Goldwater Bank 5.15 First InternetBank of Indiana 4.59
(480) 281-8200 (888) 873-3424
MerrickBank 5.15 PopularDirect 4.40
(866) 638-6851 (800) 274-5696
PopularDirect 5.00 Quontic Bank 4.30
(800) 274-5696 (800) 908-6600

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

CommSvsSPDR XLC 73.01 –0.21 0.5
CnsmrDiscSel XLY 174.91 –0.37 –2.2
DimenUSCoreEq2 DFAC 28.90 –0.48 –1.1
EnSelSectorSPDR XLE 82.36 –1.60 –1.8
FinSelSectorSPDR XLF 37.75 –0.63 0.4
HealthCrSelSect XLV 140.33 –0.01 2.9
InvscNasd100 QQQM 167.02 0.19 –0.9
InvscQQQI QQQ 405.75 0.20 –0.9
InvscS&P500EW RSP 156.58 –0.51 –0.8
iShCoreDivGrowth DGRO 53.82 –0.50 ...
iShCoreMSCIEAFE IEFA 69.38 –0.83 –1.4
iShCoreMSCIEM IEMG 49.13 –1.38 –2.9
iShCoreMSCITotInt IXUS 63.79 –0.96 –1.8
iShCoreS&P500 IVV 476.14 –0.09 –0.3
iShCoreS&PMC IJH 272.13 –0.64 –1.8
iShCoreS&PSC IJR 104.89 –1.12 –3.1
iShCoreS&PTotUS ITOT 104.59 –0.18 –0.6
iShCoreTotUSDBd IUSB 45.71 –0.07 –0.8
iShCoreUSAggBd AGG 98.55 –0.02 –0.7
iShEdgeMSCIMinUSA USMV 78.31 –0.19 0.4
iShEdgeMSCIUSAQual QUAL 146.78 –0.07 –0.2
iShGoldTr IAU 38.38 0.03 –1.7
iShiBoxx$HYCpBd HYG 77.23 0.16 –0.2
iShiBoxx$IGCpBd LQD 109.68 0.17 –0.9
iShJPMUSDEmBd EMB 86.94 –0.39 –2.4
iShMBS MBB 93.25 –0.16 –0.9
iShMSCIACWI ACWI 100.82 –0.45 –0.9
iShMSCI EAFE EFA 74.29 –0.89 –1.4
iShMSCI EM EEM 38.99 –1.42 –3.0
iShMSCIEAFEValue EFV 51.78 –1.15 –0.6
iShNatlMuniBd MUB 108.43 –0.02 0.0
iSh1-5YIGCpBd IGSB 51.14 0.04 –0.3
iSh1-3YTreaBd SHY 81.98 0.02 –0.1
iShRussMC IWR 76.70 –0.48 –1.3
iShRuss1000 IWB 261.30 –0.10 –0.4
iShRuss1000Grw IWF 301.67 0.29 –0.5
iShRuss1000Val IWD 164.81 –0.58 –0.3
iShRuss2000 IWM 194.97 –0.89 –2.9
iShS&P500Grw IVW 74.63 0.17 –0.6
iShS&P500Value IVE 173.96 –0.58 0.0
iShSelectDiv DVY 117.82 –0.87 0.5
iSh7-10YTreaBd IEF 95.61 –0.04 –0.8
iShShortTreaBd SHV 110.22 0.01 0.1
iShTIPSBond TIP 106.85 –0.20 –0.6
iSh20+YTreaBd TLT 96.62 –0.64 –2.3
iShUSTreasuryBd GOVT 22.88 –0.07 –0.7
iSh0-3MTreaBd SGOV 100.40 0.01 0.1
JPMEqPrem JEPI 55.08 –0.07 0.2
JPMUltShIncm JPST 50.28 0.04 0.1
PacerUSCashCows COWZ 51.75 –0.67 –0.5
ProShUltPrQQQ TQQQ 49.07 0.66 –3.2
SPDRBbg1-3MTB BIL 91.49 0.01 0.1
SPDRDJIATr DIA 375.18 –0.44 –0.4
SPDRGold GLD 187.93 0.03 –1.7
SPDRPtfDevxUS SPDW 33.51 –0.92 –1.5
SPDRS&P500Value SPYV 46.65 –0.62 0.0
SPDRPtfS&P500 SPLG 55.75 –0.13 –0.3
SPDRS&P500Growth SPYG 64.68 0.28 –0.6
SPDRS&P500 SPY 473.88 –0.15 –0.3
SchwabIntEquity SCHF 36.42 –0.92 –1.5
SchwabUSBrdMkt SCHB 55.37 –0.22 –0.5
SchwabUSDiv SCHD 76.41 –0.53 0.4
SchwabUSLC SCHX 56.20 –0.14 –0.4
SchwabUSLCGrw SCHG 82.63 0.30 –0.4
SPDRS&PMdCpTr MDY 498.10 –0.70 –1.8
SPDRS&PDiv SDY 124.30 –0.54 –0.5
TechSelectSector XLK 189.04 0.16 –1.8
VangdInfoTech VGT 474.90 0.18 –1.9
VangdSCVal VBR 176.61 –0.74 –1.9
VangdExtMkt VXF 160.70 –0.61 –2.3
VangdDivApp VIG 169.46 –0.31 –0.6
VangdFTSEAWxUS VEU 55.16 –1.02 –1.7
VangdFTSEDevMk VEA 47.19 –0.90 –1.5
VangdFTSEEM VWO 40.09 –1.16 –2.5
VangdFTSEEurope VGK 63.45 –1.00 –1.6
VangdGrowth VUG 308.42 0.22 –0.8
VangdHlthCr VHT 257.55 0.03 2.7
VangdHiDiv VYM 111.78 –0.64 0.1
VangdIntermBd BIV 75.82 0.04 –0.7
VangdIntrCorpBd VCIT 80.58 0.10 –0.9
VangdIntermTrea VGIT 59.04 0.03 –0.5
VangdLC VV 217.63 –0.19 –0.2
VangdMegaGrwth MGK 257.57 0.26 –0.7
VangdMC VO 229.84 –0.51 –1.2
VangdMBS VMBS 45.97 –0.09 –0.8
VangdRealEst VNQ 87.26 –0.67 –1.2
VangdRuss1000Grw VONG 77.62 0.23 –0.5
VangdS&P500ETF VOO 435.07 –0.24 –0.4
VangdSTBond BSV 76.86 0.05 –0.2
VangdSTCpBd VCSH 77.18 0.04 –0.2
VangdShortTrea VGSH 58.27 0.03 –0.1
VangdSC VB 208.60 –0.73 –2.2
VangdTaxExemptBd VTEB 50.98 0.06 –0.1
VangdTotalBd BND 73.06 –0.01 –0.7
VangdTotIntlBd BNDX 48.96 –0.08 –0.8
VangdTotIntlStk VXUS 56.92 –0.97 –1.8
VangdTotalStk VTI 236.01 –0.19 –0.5
VangdTotWrldStk VT 101.85 –0.49 –1.0
VangdValue VTV 149.78 –0.56 0.2
WTFRTrea USFR 50.30 ... 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, January 9, 2024

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Ansys ANSS 353.95 5.32
APA APA 32.97 -0.76
ASE Tech ASX 8.76 -0.04
ASML ASML 715.95 -4.89
AT&T T 16.95 -0.09
AbbottLabs ABT 112.73 0.33
AbbVie ABBV 162.31 0.88

Net
Stock Sym Close Chg

AcadiaHealthcare ACHC 80.19 0.24
Accenture ACN 342.75 2.40
Adobe ADBE 586.20 5.65
AdvDrainageSysWMS 129.91 -1.10
AdvMicroDevicesAMD 149.26 3.08
Aegon AEG 5.71 -0.09
AerCap AER 73.13 -0.17

Net
Stock Sym Close Chg

AffirmHldgs AFRM 44.07 -1.27
AgilentTechsA 130.68 -2.70
AgnicoEagleMinesAEM 51.57 -0.89
AirProducts APD 268.09 -4.75
Airbnb ABNB 139.53 -0.55
AkamaiTech AKAM 115.70 -0.29
Albemarle ALB 133.67 -2.91
Albertsons ACI 23.10 0.11
Alcon ALC 76.67 -0.68
AlexandriaRlEstARE 128.34 -1.41
Alibaba BABA 72.02 -0.86
AlignTech ALGN 277.52 3.58
Allegion ALLE 124.05 0.32
AlliantEnergy LNT 52.22 -0.11
Allstate ALL 150.98 1.60
AllyFinancial ALLY 34.12 -0.60
AlnylamPharm ALNY 198.20 1.37
Alphabet A GOOGL 140.95 2.11
Alphabet C GOOG 142.56 2.03
Altria MO 41.86 -0.05
Amazon.com AMZN 151.37 2.27
Ambev ABEV 2.74 -0.05
Amcor AMCR 9.77 -0.04
Amdocs DOX 89.44 0.30
Ameren AEE 74.02 -0.64
AmericaMovilAMX 17.98 -0.33
AmerAirlinesAAL 14.38 -0.20
AEP AEP 84.13 -0.38
AmerExpressAXP 186.77 -2.44

Net
Stock Sym Close Chg

AmericanFin AFG 119.14 -1.17
AmHomes4RentAMH 35.98 -0.16
AIG AIG 67.83 -0.39
AmerTowerREITAMT 211.86 -4.22
AmerWaterWorks AWK 132.74 -0.30
AmericoldRealty COLD 30.13 -0.32
Ameriprise AMP 375.91 -8.53
Ametek AME 163.00 1.12
Amgen AMGN 307.26 -3.62
AmkorTech AMKR 30.74 -0.25
Amphenol APH 95.85 -0.73
AnalogDevicesADI 189.76 0.78
AngloGoldAshAU 17.18 -0.32
AB InBev BUD 65.03 -0.44
AnnalyCap NLY 19.52 -0.08
Aon AON 293.98 -1.56
ApellisPharm APLS 72.47 4.12
APi Group APG 30.90 -0.84
ApolloGlbMgmtAPO 95.66 -0.63
Apple AAPL 185.14 -0.42
ApplMaterials AMAT 151.03 -0.53
Applovin APP 39.14 -0.15
Aptargroup ATR 124.63 0.28
Aptiv APTV 82.26 -2.30
Aramark ARMK 28.71 -0.17
ArcelorMittalMT 27.01 -0.89
ArchCapital ACGL 76.15 -0.97
ADM ADM 70.67 -0.39
AresMgmt ARES 115.78 -3.17

Net
Stock Sym Close Chg

argenx ARGX 399.89-13.40
s AristaNetworks ANET 245.20 -0.65
Arm ARM 71.88 -0.96

s AscendisPharma ASND 137.10 -1.14
AspenTech AZPN 203.20 -5.70
Assurant AIZ 164.14 -1.86
AstraZeneca AZN 68.91 -0.30
Atlassian TEAM 235.30 -0.29
AtmosEnergyATO 118.36 -0.49
Autodesk ADSK 235.96 0.51
Autoliv ALV 104.24 -1.25
ADP ADP 235.22 -1.54
AutoZone AZO 2521.28-32.65
Avalonbay AVB 183.11 -1.43
Avangrid AGR 33.94 -0.16
Avantor AVTR 22.06 0.40
AveryDennisonAVY 195.40 0.01
AxaltaCoating AXTA 32.90 -0.27
AxonEnterprise AXON 249.10 -2.51
BCE BCE 40.58 -0.33
BHP Group BHP 64.60 -1.42
BILL BILL 76.79 -1.26
BJ'sWholesale BJ 66.82 1.09
BP BP 34.89 -0.54
BWX Tech BWXT 76.45 -0.35
Baidu BIDU 116.20 -1.70
BakerHughes BKR 31.62 -0.82
Ball BALL 57.07 -0.10
BBVA BBVA 9.16 -0.26
BancoBradesco BBDO 3.03 -0.08
BancodeChile BCH 21.93 -0.29
BancSanBrasil BSBR 6.31 -0.23
BcoSantChile BSAC 18.77 -0.42
BancoSantander SAN 4.18 -0.11
BanColombia CIB 32.79 -0.10
BankofAmerica BAC 33.63 -0.53
BankMontreal BMO 96.90 -1.73

s BankNY Mellon BK 52.95 0.25
BankNovaScotia BNS 47.48 -0.59
Barclays BCS 7.90 -0.20
BarrickGold GOLD 17.40 -0.29
Bath&BodyWks BBWI 45.00 -0.65
BaxterIntl BAX 40.66 -0.01
BectonDicknsn BDX 237.84 -9.89
BeiGene BGNE 181.47 9.93
BentleySystems BSY 47.41 -0.98
Berkley WRB 72.23 -0.38
BerkHathwy B BRK.B 366.90 -1.28
BerkHathwy A BRK.A 556500-2280.00
BerryGlobal BERY 66.51 -0.21
BestBuy BBY 75.16 -0.38
Bio-Techne TECH 71.99 -0.92
Bio-RadLab A BIO 317.77 -4.21
Biogen BIIB 255.84 -2.14
BioMarinPharm BMRN 96.13 -2.87
BioNTech BNTX 108.70 -3.18
Birkenstock BIRK 46.64 -0.79
BlackRock BLK 794.52 -2.67
Blackstone BX 121.00 -1.34
Block SQ 69.53 0.22
BlueOwlCapitalOWL 14.64 -0.32
Boeing BA 225.76 -3.24
Booking BKNG 3489.23 26.39
BoozAllen BAH 127.26 0.29
BorgWarner BWA 33.97 -1.12
BostonProps BXP 71.32 0.23

s BostonSci BSX 59.23 0.81
BristolMyers BMY 51.28 -0.51
BritishAmTob BTI 30.31 -0.26
Broadcom AVGO 1082.49 7.64
BroadridgeFinl BR 200.00 ...
BrookfieldAsset BAM 38.72 -0.12
Brookfield BN 39.14 0.21
BrookfieldInfr BIP 30.36 -0.54
BrookfieldRenew BEPC 30.68 0.09
Brown&Brown BRO 71.87 -0.32
Brown-Forman A BF.A 57.95 -0.09
Brown-Forman B BF.B 55.56 -0.13
Bruker BRKR 71.60 -0.94
BuildersFirst BLDR 165.35 1.47
BungeGlobal BG 96.67 -2.49
BurlingtonStrs BURL 196.69 2.74
CACI Intl CACI 324.13 -1.21
CBRE Group CBRE 86.72 -1.46
CDW CDW 218.18 -0.03
CF Industries CF 78.38 -0.81
CGI A GIB 104.51 0.12
CH Robinson CHRW 86.62 -0.97
CME Group CME 197.09 -3.02
CMS Energy CMS 59.37 -0.20
CNA Fin CNA 42.32 -0.37
CNH Indl CNHI 11.95 -0.34
CRH CRH 69.09 0.19
CSX CSX 34.61 -0.08
CVS Health CVS 80.36 -0.32
CadenceDesign CDNS 261.75 -0.16
CaesarsEnt CZR 45.76 -0.49
CamdenProperty CPT 98.10 -1.15
Cameco CCJ 44.73 2.02
CampbellSoup CPB 44.80 0.87
CIBC CM 47.56 -0.41
CanNtlRlwy CNI 123.69 -1.56
CanadianNatRscs CNQ 65.12 -0.35
CdnPacKC CP 78.48 -0.43
CapitalOne COF 132.93 -0.78
CardinalHealth CAH 103.37 -1.80
Carlisle CSL 307.71 -1.82
Carlyle CG 39.24 -0.63
CarMax KMX 72.53 -0.48
Carnival CCL 17.38 0.03
Carnival CUK 15.72 -0.04
CarrierGlobal CARR 56.80 0.38
Carvana CVNA 47.16 -1.17
CaseysGenStores CASY 283.02 -2.57
Catalent CTLT 49.41 2.75
Caterpillar CAT 292.29 0.04
Celanese CE 147.60 -1.56
CelsiusHldg CELH 58.08 -0.07

Net
Stock Sym Close Chg

Cemex CX 7.80 0.06
s Cencora COR 213.62 3.24
CenovusEnergy CVE 16.17 -0.14
Centene CNC 78.01 1.25
CenterPointEner CNP 29.23 -0.18
CentraisElBras EBR 8.48 0.03
CerevelTherap CERE 42.25 -0.10
CeridianHCM CDAY 65.87 0.28
CharlesRiverLabs CRL 215.19-11.74
CharterComms CHTR 368.61-10.26
CheckPoint CHKP 153.46 1.18
Chemed CHE 574.50 1.28
CheniereEnergy LNG 167.34 0.39
CheniereEnerPtrs CQP 52.21 0.63
ChesapeakeEner CHK 78.35 -0.41
Chevron CVX 145.70 -3.80
Chewy CHWY 21.15 0.46
Chipotle CMG 2232.00 -4.39
Chubb CB 225.31 -0.89
ChunghwaTel CHT 38.33 -0.25
Church&Dwight CHD 95.98 1.61
ChurchillDowns CHDN 125.13 -2.72
Cigna CI 312.87 -0.76
CincinnatiFinl CINF 106.51 -0.98
Cintas CTAS 584.51 0.38
CiscoSystems CSCO 49.91 -0.55
Citigroup C 53.48 -0.53
CitizensFin CFG 33.33 -0.27
CleanHarbors CLH 166.64 -0.59
Cleveland-Cliffs CLF 18.68 -0.60
Clorox CLX 141.33 -0.90
Cloudflare NET 81.63 1.99
Coca-Cola KO 60.00 -0.11
CocaColaCon COKE 913.95 -0.70
Coca-ColaEuro CCEP 65.11 -0.81
CognizantTech CTSH 73.16 -0.53
CoinbaseGlbl COIN 151.99 -7.43
ColgatePalm CL 80.82 0.42
Comcast A CMCSA 43.28 -0.45
Comerica CMA 56.16 -0.64
ComfortSystems FIX 198.94 -0.01
CommerceBcshrs CBSH 53.39 -0.62
SABESP SBS 14.90 -0.06
ConagraBrands CAG 29.32 0.59
Confluent CFLT 22.58 -0.01
ConocoPhillips COP 112.76 -1.74
ConEd ED 93.70 -0.11
ConstBrands A STZ 253.54 3.54
ConstellationEner CEG 116.49 -0.54
Cooper COO 371.33 -2.24
Copart CPRT 47.28 -0.06
Core&Main CNM 40.44 0.29

s CorebridgeFin CRBG 23.56 0.09
Corning GLW 30.59 -0.73
Corteva CTVA 46.51 -0.50
Cosan CSAN 15.81 -0.12
CoStar CSGP 83.72 0.82
Costco COST 667.18 5.49
CoterraEnergy CTRA 25.75 0.20
Coty COTY 12.07 0.10
Coupang CPNG 16.18 0.18
Credicorp BAP 147.54 -0.67

s CrowdStrike CRWD 273.77 12.49
CrownCastle CCI 113.76 -1.00
Crown Holdings CCK 91.78 -0.22
CubeSmart CUBE 46.02 -0.53
Cummins CMI 239.41 -1.76
Curtiss-Wright CW 214.42 -1.22
CyberArkSoftware CYBR 218.77 0.78
Cytokinetics CYTK 101.97 -6.09

D E F
DTE Energy DTE 110.95 -0.57
Danaher DHR 230.87 -3.99
Darden DRI 161.60 -1.04
DarlingIngredDAR 46.56 -0.78
Datadog DDOG 121.18 1.93
DaVita DVA 108.45 -0.36
DeckersOutdoor DECK 696.92 12.18
Deere DE 393.22 -4.76
DellTechC DELL 77.11 -2.25
DeltaAir DAL 42.32 0.69
DentsplySirona XRAY 36.53 0.63
DeutscheBankDB 13.81 -0.20
DevonEnergyDVN 44.77 -0.76
DexCom DXCM 129.70 0.07
Diageo DEO 140.65 -2.35
DiamondbkEner FANG 152.76 -3.00
Dick's DKS 141.03 1.18
DigitalRealtyDLR 133.62 -0.08
DiscoverFinSvcsDFS 111.42 -1.42
Disney DIS 89.67 -1.88
DocuSign DOCU 56.09 0.43
DolbyLab DLB 84.71 -0.26
DollarGeneralDG 136.69 2.47
DollarTree DLTR 138.04 0.47
DominionEnerD 48.28 -0.73
Domino's DPZ 410.14 7.45
Donaldson DCI 62.42 -0.22
DoorDash DASH 103.05 4.53
Dover DOV 147.58 -0.65
Dow DOW 53.94 -1.14
DrReddy'sLabRDY 69.38 -0.48
DraftKings DKNG 34.24 0.63
Dropbox DBX 29.67 -0.16
DukeEnergy DUK 99.09 -0.30
Duolingo DUOL 210.69 0.29
DuPont DD 76.31 -0.36
Dynatrace DT 53.80 0.05

s elfBeauty ELF 154.68 4.03
EMCOR EME 214.22 0.39
ENI E 32.60 -0.59
EOG Rscs EOG 116.07 -1.70
EPAM Systems EPAM 298.75 1.31
EQT EQT 38.07 -0.14
EagleMaterials EXP 203.57 -0.37
EastWestBncp EWBC 72.64 -0.51
EastGroup EGP 182.17 0.18

Net
Stock Sym Close Chg

EastmanChem EMN 87.80 -1.06
Eaton ETN 239.48 0.50
eBay EBAY 42.14 -0.70
Ecolab ECL 195.93 -0.05
Ecopetrol EC 12.07 -0.18
EdisonIntl EIX 73.02 -0.15
EdwardsLife EW 75.83 0.16
ElancoAnimal ELAN 15.41 -0.14
Elastic ESTC 108.61 -0.08
ElbitSystems ESLT 204.44 -2.74
ElectronicArts EA 137.72 1.26
ElevanceHealth ELV 483.24 3.19
EmersonElec EMR 94.62 -1.15
Enbridge ENB 36.70 -0.51
Endeavor EDR 24.43 0.16
EnergyTransfer ET 14.00 0.02
EnphaseEnergy ENPH 117.06 1.06
Entegris ENTG 112.61 -0.26
Entergy ETR 104.37 -0.31
EnterpriseProd EPD 26.89 0.11
Equifax EFX 243.27 -3.10
Equinix EQIX 798.69 -4.57
Equinor EQNR 30.58 -0.44
Equitable EQH 32.62 -0.57
EquityLife ELS 70.20 0.28
EquityResdntl EQR 61.53 -0.20
ErieIndemnity ERIE 327.68 -1.26
EssentialUtil WTRG 38.28 0.20
EssexProp ESS 247.88 -0.45
EsteeLauder EL 139.27 0.24
Etsy ETSY 76.81 -0.95
Everest EG 368.51 -3.99
Evergy EVRG 54.21 0.29
EversourceEner ES 58.00 -4.87
ExactSciences EXAS 69.58 -0.99
Exelixis EXEL 23.27 0.73
Exelon EXC 36.44 -0.25
Expedia EXPE 152.73 3.05
ExpeditorsIntl EXPD 122.85 -3.42
ExtraSpaceSt EXR 158.03 -1.81
ExxonMobil XOM 99.67 -1.25
F5 FFIV 174.08 -0.60
FMC FMC 60.59 -0.99
FactSet FDS 454.51 -4.25
FairIsaac FICO 1159.66 7.23
Fastenal FAST 62.53 0.06
FederalRealty FRT 102.40 0.07
FedEx FDX 247.25 -1.34
Ferguson FERG 187.14 0.05
Ferrari RACE 343.09 -1.05
FidNatlFinl FNF 48.78 -0.42
FidNatlInfo FIS 62.17 -1.18
FifthThirdBncp FITB 35.31 -0.33
FirstCitizBcshA FCNCA 1390.52-29.44
FirstHorizon FHN 14.32 -0.23
FirstIndRlty FR 53.00 0.14
FirstSolar FSLR 166.91 0.78
FirstEnergy FE 38.52 0.14
Fiserv FI 135.10 -0.13
FiveBelow FIVE 191.01 -1.87

s FleetCorTech FLT 283.69 -0.70
Flex FLEX 23.76 0.02
Floor&Decor FND 105.00 -1.78
FomentoEconMex FMX 127.66 -0.75
FordMotor F 11.84 -0.13
Fortinet FTNT 59.40 -1.86
Fortis FTS 41.72 -0.29
Fortive FTV 71.87 -0.25
FortuneBrands FBIN 77.12 0.62
FoxA FOXA 30.26 -0.29
FoxB FOX 28.17 -0.31
Franco-Nevada FNV 106.91 -2.45
FranklinRscs BEN 29.12 -0.21
FreeportMcM FCX 41.70 -0.50
FreseniusMedCare FMS 20.27 -0.39
FullTruck YMM 6.62 -0.11
Futu FUTU 48.95 -1.98

G H I
GE HealthCare GEHC 76.66 -0.70
GFLEnvironmentalGFL 32.60 -0.56

s GSK GSK 39.76 0.12
GXO LogisticsGXO 59.22 -0.79
Gallagher AJG 226.14 -2.70
Gaming&LeisureGLPI 47.69 -0.83
Gap GPS 21.31 -0.35
Garmin GRMN 121.88 -1.14
Gartner IT 436.98 1.16
GenDigital GEN 22.56 -0.23
Generac GNRC 123.46 2.48
GeneralDynamicsGD 251.24 -2.58
GeneralElec GE 128.78 0.50
GeneralMills GIS 64.38 0.33
GeneralMotorsGM 36.54 -0.16
Genmab GMAB 32.39 -0.38
Gentex GNTX 31.77 -0.34
GenuinePartsGPC 137.20 -1.26
Gerdau GGB 4.52 -0.30
GileadSciencesGILD 86.06 2.07
GitLab GTLB 61.29 1.64
GlobalPaymentsGPN 131.34 -1.73
GlobalFoundriesGFS 58.42 0.22
Globant GLOB 226.53 0.09
GlobeLife GL 119.14 -2.06
GlobusMedical GMED 53.84 0.22
GoDaddy GDDY 103.53 1.59
GoldFields GFI 12.38 -0.22
GoldmanSachsGS 383.74 -5.12
Grab GRAB 3.33 -0.03
Graco GGG 83.23 -0.50
Grainger GWW 823.99 1.76
GraphicPkg GPK 26.10 -0.15
Grifols GRFS 8.70 -2.43
GpoAeroportuar PAC 161.72 -8.76
GpoAeroportSurASR 280.83 -5.40
Guidewire GWRE 106.78 -0.08
HCA HealthcareHCA 279.33 -2.16

Net
Stock Sym Close Chg

HDFC Bank HDB 64.82 -1.10
HF Sinclair DINO 52.86 -0.29
HP HPQ 30.16 -0.84
HSBC HSBC 40.58 -0.85

t H World HTHT 31.24 -1.08
Haleon HLN 8.65 -0.01
Halliburton HAL 34.51 -0.70
HartfordFinl HIG 81.87 -0.14
HealthpeakProp PEAK 19.90 -0.08
Heico HEI 170.61 -2.32
Heico A HEI.A134.39 -1.99
HenrySchein HSIC 75.06 -0.33
Hershey HSY 193.09 1.64
Hess HES 140.17 -3.69
HessMidstream HESM 31.22 -0.11
HewlettPackard HPE 16.14 -1.58
Hilton HLT 181.65 -0.55
Hologic HOLX 72.12 0.79
HomeDepot HD 346.19 -1.74
HondaMotor HMC 31.50 -0.53
Honeywell HON 201.63 -1.03
HormelFoodsHRL 32.23 0.15
DR Horton DHI 151.76 -0.52
HostHotels HST 19.84 -0.55
HoulihanLokeyHLI 115.15 -1.67
HowmetAerospace HWM 53.71 -0.38
Hubbell HUBB 327.75 4.87
HubSpot HUBS 564.30 7.13
Humana HUM 459.30 -1.44
JBHunt JBHT 191.42 -2.14
HuntingtonBcshs HBAN 12.90 -0.19
HuntingIngallsHII 253.24 -2.12
HyattHotels H 128.57 -1.30
ICICI Bank IBN 23.52 -0.35
IdexxLab IDXX 553.04 9.08
ING Groep ING 14.18 -0.37
Invesco IVZ 17.76 -0.46
IQVIA IQV 221.75 -2.31
ITT ITT 116.11 0.03
IcahnEnterprises IEP 17.91 -0.07
Icon ICLR 271.19 -1.64
IDEX IEX 209.98 -0.84
IllinoisToolWks ITW 256.41 -0.81
Illumina ILMN 139.74 6.08

s Immunogen IMGN 29.89 0.04
ImperialOil IMO 58.17 0.72
Incyte INCY 64.38 -1.44
Informatica INFA 27.87 0.72
Infosys INFY 18.25 -0.15
IngersollRand IR 75.91 0.19
Ingredion INGR 107.16 0.26
Insulet PODD 204.68 2.25
Intel INTC 48.05 -0.40
InteractiveBrkrs IBKR 87.72 0.07
ICE ICE 127.04 -1.37
InterContinentl IHG 90.82 -1.23
IBM IBM 160.08 -1.06
IntlFlavors IFF 80.05 -0.19
IntlPaper IP 37.67 0.01
Interpublic IPG 32.91 -0.32
Intuit INTU 605.18 7.70
IntuitiveSurgical ISRG 330.56 1.70
InvitatHomes INVH 33.90 -0.33
IonisPharm IONS 52.88 0.56
IronMountain IRM 67.14 -0.91
ItauUnibanco ITUB 6.76 -0.10

J K L
JD.com JD 25.32 -0.64
JPMorganChase JPM 170.66 -1.36
Jabil JBL 128.37 -0.15
JackHenry JKHY 167.19 -2.51
JacobsSolns J 131.07 2.44
JamesHardie JHX 36.58 -0.24
JazzPharm JAZZ 122.38 -3.13

s JefferiesFinl JEF 39.86 -0.83
J&J JNJ 161.63 0.10
JohnsonControls JCI 57.66 0.46
JonesLang JLL 179.08 -2.37

s JuniperNetworks JNPR 36.81 6.59
KB Financial KB 38.58 -1.10
KBR KBR 53.86 -0.35
KE Holdings BEKE 14.86 -0.11
KKR KKR 81.40 -0.72
KLA KLAC 556.34 -6.02
KarunaTherap KRTX317.13 0.44
Kellanova K 56.39 -0.15
Kenvue KVUE 21.85 0.22
KeurigDrPepperKDP 31.98 0.17
KeyCorp KEY 14.59 -0.11
KeysightTech KEYS 151.42 -1.59
KimberlyClark KMB 123.64 0.43
KimcoRealty KIM 20.74 -0.14
KinderMorganKMI 18.05 -0.06
KinrossGold KGC 5.60 -0.09
KinsaleCapital KNSL 362.22 1.26
Klaviyo KVYO 27.48 0.32
Knight-SwiftKNX 56.51 -0.97
Philips PHG 23.92 -0.27
KoreaElecPwrKEP 7.23 0.11
KraftHeinz KHC 38.55 0.30
Kroger KR 46.24 0.27
LKQ LKQ 46.86 -0.78
LPL Financial LPLA 232.85 -4.71
L3HarrisTech LHX 203.50 -2.90
LabCorp.ofAmerica LH 228.19 2.20
LamResearch LRCX 752.02 -5.14
LamarAdv LAMR 103.46 -0.60
LambWeston LW 107.41 0.03
LasVegasSands LVS 50.01 -1.77
LatticeSemi LSCC 66.81 0.51
Lear LEA 135.15 -2.11
LegendBiotech LEGN 59.12 0.98
Leidos LDOS 110.22 0.05
Lennar B LEN.B 134.20 -0.71
Lennar A LEN 148.16 -1.15
LennoxIntl LII 443.24 7.97
LiAuto LI 33.00 -1.00

Net
Stock Sym Close Chg

A B C
AECOM ACM 88.35 -0.71
AES AES 18.86 -0.21
Aflac AFL 80.55 -2.32
AGCO AGCO 121.13 -2.01

Tuesday, January 9, 2024

BIGGEST 1,000 STOCKS
Net

Stock Sym Close Chg

LibertyBroadbandA LBRDA 76.51 -1.77
LibertyBroadbandC LBRDK 76.65 -1.88
LibertyGlobalC LBTYK 20.08 0.80
LibertyGlobalA LBTYA 18.98 0.75
LibertyFormOne A FWONA 56.60 -0.44
LibertyFormOne C FWONK 62.09 -0.60
LibertySirius C LSXMK 30.44 0.27
LibertySirius A LSXMA 30.58 0.33
Light&Wonder LNW 77.60 -0.28
EliLilly LLY 625.48 -0.55
LincolnElectric LECO 210.32 -1.89
Linde LIN 406.69 -1.60
LithiaMotors LAD 301.67 -2.76
LiveNationEnt LYV 91.45 1.23
LloydsBanking LYG 2.38 -0.06
LockheedMartin LMT 456.29 -2.31
Loews L 70.99 -0.27
LogitechIntl LOGI 94.03 -0.69
Lowe's LOW 217.01 -0.13

t Lucid LCID 3.62 -0.18
lululemon LULU 485.71 -5.77
LyondellBasell LYB 95.17 -1.49

M N
M&T Bank MTB 136.50 -1.57
MGM ResortsMGM 44.61 -1.30

s MPLX MPLX 37.31 0.08
MSCI MSCI 539.75 -3.40
MagnaIntl MGA 56.22 -1.10
ManhattanAssoc MANH 204.01 1.76
ManulifeFinl MFC 21.54 -0.36
MarathonOil MRO 23.21 -0.53
MarathonPetrolMPC 154.31 -1.95
Markel MKL 1413.65 -4.10
MarketAxessMKTX 272.38 -5.10
Marriott MAR 226.48 -1.75
Marsh&McLenMMC 191.09 -0.51
MartinMariettaMLM 497.32 0.68
MarvellTech MRVL 63.47 -0.64
Masco MAS 67.22 0.41
Mastercard MA 422.60 0.62
MatchGroup MTCH 39.04 1.15
McCormickVtg MKC.V 68.86 0.75
McCormick MKC 67.63 0.41
McDonald's MCD 290.87 -1.03
McKesson MCK 481.06 4.43
Medpace MEDP 300.19 -4.00
Medtronic MDT 86.66 0.09
MercadoLibreMELI 1573.34 -2.26

s Merck MRK 118.43 1.05
MetaPlatformsMETA 357.43 -1.23
MetLife MET 69.22 -0.30
Mettler-ToledoMTD 1140.81-25.29
MicrochipTechMCHP 85.34 -0.30
MicronTech MU 83.33 -1.62
Microsoft MSFT 375.79 1.10
MicroStrategyMSTR 577.29-20.72
MidAmApt MAA 132.39 -1.10
Middleby MIDD 137.94 -1.50
MitsubishiUFJMUFG 8.73 -0.16
MizuhoFin MFG 3.47 -0.13
Mobileye MBLY 31.89 0.46
Moderna MRNA 110.18 -5.26
MolinaHealthcareMOH 380.46 2.69
MolsonCoorsB TAP 62.80 0.50
monday.com MNDY 192.05 6.58
Mondelez MDLZ 73.74 0.03
MongoDB MDB 378.73 0.28
MonolithicPower MPWR 593.75 3.04
MonsterBev MNST 58.74 0.78
Moody's MCO 373.07 -2.63
MorganStanleyMS 92.06 -1.45
Morningstar MORN 274.62 -4.12
Mosaic MOS 34.19 -1.20
MotorolaSol MSI 312.01 -0.85
MurphyUSA MUSA 377.23 -3.68
NICE NICE 207.67 0.95
NIO NIO 7.56 -0.37
NNN REIT NNN 43.36 -0.22
NOV NOV 19.51 -0.70
NRG Energy NRG 51.72 -0.52
NVR NVR 7034.76-32.17
NXP SemiconNXPI 211.71 -0.46
Nasdaq NDAQ 56.37 -0.34

s Natera NTRA 66.10 1.25
NationalGrid NGG 68.90 -0.27
NatWest NWG 5.67 -0.12
NetApp NTAP 86.07 0.09
NetEase NTES 89.44 -0.67
Netflix NFLX 482.09 -2.94

s Neurocrine NBIX 133.71 -0.23
NewFortressEnerNFE 37.11 0.70
NewOrientalEduc EDU 74.60 -0.93
NY CmntyBcp NYCB 10.46 -0.13
NYTimes A NYT 47.49 0.10
Newmont NEM 38.68 -1.55
NewsCorp A NWSA 24.25 -0.39
NewsCorp B NWS 25.37 -0.42
NextEraEnergyNEE 62.01 -0.91
Nike NKE 102.74 -0.88
NiSource NI 27.14 -0.15
Nokia NOK 3.48 -0.06
Nomura NMR 4.67 -0.05
Nordson NDSN 250.32 -2.51
NorfolkSouthernNSC 227.65 -2.06
NorthernTrust NTRS 84.33 0.15
NorthropGrumNOC 472.23 -3.03
NorwegCruise NCLH 17.38 -0.38
Novartis NVS 106.39 -0.69
NovoNordiskNVO 106.95 0.55

s NuHoldings NU 8.93 0.04
Nucor NUE 167.11 -5.64

s Nutanix NTNX 47.00 0.04
Nutrien NTR 53.25 -2.49
nVentElectricNVT 56.96 -0.47

s NVIDIA NVDA 531.40 8.87
Continued on Page B10

BID DEADLINE FEB. 15

PRIME 1± AC,
MIXED-USE
DEVELOPMENT
SITE
IN THE HEART OF KC’S
POWER & LIGHT DISTRICT

Hilco Real Estate, LLC in cooperation with Johnathan Trimble, Executive Asset Realty, Missouri Lic. # 2011036891

1319 WYANDOTTE ST.
KANSAS CITY, MO

Sales
855.755.2300
HilcoRealEstate.com

• One of the last-remaining development parcels
within the city’s cultural & entertainment hub

• Ideal for hotel, multifamily or mixed-use
• Blocks from KC Streetcar line,

I-70 & I-35
• Cleared & ready for

immediate development

POTENTIAL CITY
INCENTIVES AVAILABLE!

ILLINOIS

21 Unit Condominium Building
Currently Operated as a Hotel

New Orleans, LA

REAL ESTATE AUCTION

2% BROKER PARTICIPATION • AUCTION SUBJECT TO TERMS OF SALE
LAMAR PAUL FISHER LIC. #AB-424; #1983 • LENWORMSER LA LIC. #0995680273-ASA

FRANCIS D. SANTOS
FisherAuction.com • 754.220.4116

AUCTIONS

Fully Leased Retail Pad Building for Sale
17,955+/- sq. ft. freestanding retail building in
the Shiloh Center. 6500Hembree Lane,Windsor

$8,008,000 ($446 psf)
6.0% Cap Rate

Anchored byWalmart, Grocery Outlet, & Home
Depot.

Marshall Kelly, Lic. #00801883
(707) 528-1400

COMMERCIAL PROPERTIES

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

410-296-8440 ajbillig.com

AJ

REAL ESTATE AUCTIONS
COMMERCIAL

Harford&Baltimore
Counties

THURSDAY,
FEBRUARY 1

•Burger King - Bel Air - $83,900+
NNN Annual Ground Lease

•First National Bank - Bel Air -
$83,900+NNNAnnualGroundLease

•Burger King - Fallston - $66,000+
NNN Annual Ground Lease

•CVS Pharmacy - Rosedale -
$88,578 NNN Annual Ground Lease

MARYLAND

NOTABLE
COmmErCiAL
prOpErTiEs
everyWednesday

©2024DowJones&Company, Inc.
AllRightsReserved.

LIST YOUR
PROPERTY TOdaY

(800) 366-3975

advertise today:
wsj.com/classifieds

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

P2JW010000-0-B00700-1--------XA
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Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates January 9, 2024

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
Nov. index ChgFrom (%)

level Oct. '23 Nov. '22

U.S. consumer price index
All items 307.051 –0.20 3.1
Core 311.606 0.07 4.0

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 7.50
Canada 7.20 7.20 7.20 6.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 2.50
Switzerland 2.25 2.25 2.25 1.50
Britain 5.25 5.25 5.25 3.50
Australia 4.35 4.35 4.35 3.10

Overnight repurchase
U.S. 5.36 5.48 5.48 4.30

U.S. government rates

Discount
5.50 5.50 5.50 4.50

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.3400
High 5.6500 5.6500 5.6500 4.6500
Low 5.3100 5.3100 5.3300 4.3000
Bid 5.3100 5.3300 5.3300 4.3200
Offer 5.3300 5.3500 5.3700 4.3400

Treasury bill auction
4weeks 5.290 5.325 5.840 3.190
13weeks 5.235 5.245 5.345 4.560
26weeks 5.030 5.045 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.101 6.023 7.495 5.244
60days 6.109 6.029 7.554 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.25

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 5.23 n.a. 5.54 4.53

SecuredOvernight FinancingRate
5.31 5.38 5.40 4.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.380 26.466 5.504 4.300
MBS 5.406 43.560 5.689 4.359

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as of January 8, 2024. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 3.7875 3.7880 t 3.7480 3.7485 –0.0510 1,680
March 3.8235 3.8405 t 3.7570 3.7585 –0.0515 115,955
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 2035.80 2035.80 2026.70 2026.40 –0.20 51
Feb 2034.50 2048.60 2031.90 2033.00 –0.50 332,326
March 2044.60 2057.80 s 2041.90 2042.70 –0.50 265
April 2054.10 2068.40 2051.90 2053.00 –0.40 101,334
June 2074.80 2087.50 2071.50 2072.40 –0.40 24,198
Aug 2095.90 2104.30 2088.50 2089.40 –0.30 17,832
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Jan 969.50 969.50 t 969.50 972.00 –21.90 1
March 999.00 1015.00 t 972.50 976.90 –21.80 17,033
Platinum (NYM)-50 troy oz.; $ per troy oz.
Jan 944.40 944.40 t 931.60 931.00 –15.70 77
April 956.80 963.70 t 940.70 943.50 –15.90 66,964
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 23.140 23.145 23.140 22.904 –0.216 485
March 23.315 23.565 23.080 23.091 –0.219 104,463
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 70.91 72.93 70.47 72.24 1.47 222,532
March 70.92 72.99 70.63 72.29 1.37 244,583
April 71.24 73.00 70.74 72.33 1.31 95,961
May 71.17 72.94 70.82 72.30 1.24 75,283
June 71.20 72.81 70.77 72.18 1.16 141,089
Dec 69.44 70.89 69.18 70.28 0.90 154,458
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.5819 2.6754 s 2.5794 2.6504 .0735 71,371
March 2.5498 2.6226 s 2.5391 2.6004 .0639 56,913
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Feb 2.0361 2.0950 2.0259 2.0768 .0490 85,558
March 2.0691 2.1188 2.0528 2.1032 .0485 68,876
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 2.943 3.392 s 2.884 3.190 .210 182,609
March 2.565 2.791 s 2.529 2.697 .099 303,107
April 2.516 2.717 s 2.487 2.641 .089 129,334
May 2.567 2.770 s 2.546 2.701 .093 112,117
July 2.838 3.020 s 2.817 2.954 .079 73,753
Oct 2.914 3.099 s 2.902 3.031 .077 81,760

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

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 454.75 460.50 t 451.75 459.25 4.25 657,079
July 478.00 482.00 t 474.75 482.00 4.00 222,725
Oats (CBT)-5,000bu.; cents per bu.
March 362.50 382.00 362.50 379.50 18.50 2,957
May 370.75 375.00 368.00 375.25 15.25 453
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1238.50 1243.00 t 1228.75 1241.50 2.00 745
March 1245.25 1251.50 t 1234.00 1248.50 3.00 295,155
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 365.00 367.90 t 364.00 366.00 –2.10 171
March 368.90 370.00 t 363.30 367.60 –.90 197,727
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 48.23 48.30 47.71 48.12 .68 111
March 47.71 48.70 47.70 48.45 .64 212,751
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 17.11 17.11 17.09 17.23 .10 26
March 17.46 17.62 17.44 17.60 .11 9,449
Wheat (CBT)-5,000bu.; cents per bu.
March 596.00 613.75 594.00 610.00 13.75 185,514
July 616.75 633.00 615.25 630.75 13.00 82,185
Wheat (KC)-5,000bu.; cents per bu.
March 615.50 633.75 614.00 627.00 11.75 115,237
May 619.50 636.50 617.75 630.75 12.00 38,506
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 223.950 225.000 223.075 223.775 –.100 6,866
March 225.075 226.375 223.850 224.875 –.200 22,349
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 170.150 172.100 169.250 170.775 .825 93,331
April 173.225 174.500 t 172.275 173.600 .575 76,666
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 70.350 73.050 s 70.275 71.875 1.275 71,445
April 77.300 79.075 s 77.125 78.500 .975 56,045
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Jan 549.50 550.50 542.50 545.50 –5.00 1,277
Milk (CME)-200,000 lbs., cents per lb.
Jan 15.14 15.25 15.14 15.25 .11 5,189
Feb 15.79 16.00 s 15.69 15.98 .24 7,481
Cocoa (ICE-US)-10metric tons; $ per ton.
March 4,110 4,202 4,092 4,162 68 138,838
May 4,064 4,157 4,048 4,119 71 x69,729

Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 183.95 186.75 182.75 184.10 2.70 106,382
May 182.05 184.60 180.85 182.05 2.40 59,407
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 21.80 21.96 s 21.54 21.70 –.04 317,277
May 21.27 21.42 s 21.03 21.19 –.03 151,060
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 38.40 –.60 2,199
May 38.71 –.35 2,588
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 80.46 81.23 80.30 80.73 .31 93,197
May 81.49 82.26 81.38 81.80 .31 44,510
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 331.20 331.90 331.00 331.20 –6.85 240
March 312.60 313.55 t 298.00 303.15 –7.05 6,478

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 129-220 130-150 129-040 129-280 –10.0 1,676,803
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 122-070 122-240 121-260 122-130 –4.0 1,438,575
June 122-160 122-240 121-290 122-140 –5.0 563
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 111-265 112-020 111-220 111-290 –4.5 4,612,628
June 112-195 112-235 112-125 112-185 –5.0 2,393
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-017 108-065 107-312 108-035 –3.0 5,785,040
June 108-170 –3.0 4
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-218 102-232 102-206 102-218 –1.9 3,753,467
June 103-093 103-097 103-080 103-092 –2.5 63
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 94.6725 94.6725 st 94.6700 94.6725 388,223
Feb 94.6800 94.6850 94.6800 94.6850 461,585
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Oct 94.6375 4,850
Dec 94.6375 94.6400 s 94.6350 94.6350 1,205,992

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .6943 .6978 .6921 .6924 –.0022 1,482
March .7011 .7049 .6991 .6994 –.0023 190,777

CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .7490 .7496 t .7456 .7466 –.0025 1,130
March .7499 .7503 t .7462 .7473 –.0025 169,146
BritishPound (CME)-£62,500; $ per £
Jan 1.2730 1.2764 1.2691 1.2699 –.0061 658
March 1.2755 1.2770 1.2695 1.2704 –.0061 162,807
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1881 1.1899 1.1805 1.1817 –.0075 50,281
June 1.1944 1.2007 1.1917 1.1925 –.0077 395
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .6730 .6735 .6679 .6685 –.0040 368
March .6734 .6749 .6692 .6698 –.0040 156,207
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .05927 .05940 .05884 .05893 –.00051 56
March .05874 .05879 .05819 .05830 –.00050 273,347
Euro (CME)-€125,000; $ per €
Jan 1.0953 1.0968 1.0914 1.0928 –.0037 2,492
March 1.0984 1.0997 1.0941 1.0956 –.0037 697,908

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 37899 37902 37607 37763 –170 106,112
June 38258 38286 37983 38128 –172 318
Mini S&P500 (CME)-$50 x index
March 4797.75 4804.00 4767.50 4792.75 –8.50 2,229,293
June 4850.75 4856.00 4820.00 4845.25 –8.50 15,297
Mini S&PMidcap400 (CME)-$100 x index
March 2767.10 2768.90 2734.10 2749.60 –19.30 42,651
June 2770.10 –19.40 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 16788.00 16868.50 16657.75 16830.25 26.50 276,675
June 16991.00 17074.50 16866.00 17036.75 26.50 1,149
Mini Russell 2000 (CME)-$50 x index
March 2002.30 2002.70 1966.40 1982.70 –21.40 504,837
June 2019.70 2024.70 1988.00 2003.70 –21.80 459
Mini Russell 1000 (CME)-$50 x index
March 2632.70 2638.50 2619.70 2632.40 –5.30 7,085
U.S. Dollar Index (ICE-US)-$1,000 x index
March 101.94 102.39 101.84 102.28 .36 22,911
June 101.79 102.02 101.76 101.95 .36 382

Source: FactSet

CashPrices Tuesday, January 9, 2024
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.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 81.050
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.900

Metals

Gold, per troy oz
Engelhard industrial 2037.00
Handy&Harmanbase 2034.90
Handy&Harman fabricated 2258.74
LBMAGold PriceAM *2028.00
LBMAGold Price PM *2025.10
Krugerrand,wholesale-e 2108.24
Maple Leaf-e 2128.51
AmericanEagle-e 2128.51
Mexican peso-e 2452.13
Austria crown-e 1990.01
Austria phil-e 2128.51
Silver, troy oz.
Engelhard industrial 23.3000
Handy&Harmanbase 23.0160
Handy&Harman fabricated 28.7700
LBMAspot price *£17.9900
(U.S.$ equivalent) *22.8450
Coins,wholesale $1,000 face-a 19570
Othermetals
LBMAPlatinumPrice PM *948.0
Platinum,Engelhard industrial 947.0
Palladium,Engelhard industrial 999.0
Aluminum, LME, $ permetric ton *2205.5

Tuesday

Copper,Comex spot 3.7485
IronOre, 62%FeCFRChina-s *139.4
Steel, HRCUSA, FOBMidwestMill-s *1100.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 13500
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 11700
BMICobalt sulphate, EXWChina, >20.5% -v,m 4512
BMINickel Sulphate, EXWChina, >22%-v,m 3525
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 553

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7375
Cotton,1 1/16 std lw-mdMphs-u 0.7848
Cotlook 'A' Index-t *90.40
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 150
Corn,No. 2 yellow,Cent IL-bp,u 4.3100
Corn gluten feed,Midwest-u,w 169.4
Corn glutenmeal,Midwest-u,w 501.0
Cottonseedmeal-u,w 360
Hominy feed,Cent IL-u,w 168
Meat-bonemeal,50%proMnpls-u,w 220
Oats,No.2milling,Mnpls-u 4.6950
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 389.50
Soybeans,No.1 yllw IL-bp,u 12.2100
Wheat,Spring14%-proMnpls-u 9.2550

Tuesday

Wheat,No.2 soft red,St.Louis-u 6.1800
Wheat -Hard - KC (USDA) $ per bu-u 6.6700
Wheat,No.1softwhite,Portld,OR-u 6.7750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 266.64
select 1-3,600-900 lbs.-u 245.86
Broilers, National compwtd. avg.-u,w 1.2859
Butter,AAChicago-d 2.5675
Cheddar cheese,bbl,Chicago-d 147.00
Cheddar cheese,blk,Chicago-d 151.00
Milk,Nonfat dry,Chicago lb.-d 120.50
Coffee,Brazilian,Comp-y 1.7894
Coffee,Colombian, NY-y 2.0356
Eggs,largewhite,Chicago-u 2.0450
Flour,hardwinter KC-p 17.15
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 68.00
Pork bellies,12-14 lbMidUS-u 1.2100
Pork loins,13-19 lbMidUS-u 1.1064
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 263.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3750
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4938
Tallow,bleach;Chicago-h 0.4400
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 1/8

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

NOTICE OF SALE

PLEASE TAKE NOTICE, that in accordance with applicable provisions of the Uniform Commercial Code as enacted
in New York, by virtue of certain Event(s) of Default under those certain Ownership Interests Pledge and Security
Agreements, each dated as of April 12, 2023 (collectively, the “Pledge Agreement”), executed and delivered by J.
SUPOR REALTY LLC, SUPOR PROPERTIES BOONTON HOLDING LLC, SUPOR PROPERTIES BOONTON DE LLC, SUPOR
MANOR REALTY LLC, JOSEPH SUPOR, III, ROSEANN SUPOR and THE MARITAL TRUST UNDER THE LAST WILL AND
TESTAMENT OF JOSEPH SUPOR, JR., DATED SEPTEMBER 13, 2002, AS AMENDED BY FIRST CODICIL DATED JUNE 14,
2007 (collectively, the “Pledgor”), and in accordance with it rights as holder of the security, 1000 FRANK E. ROGERS 1
LLC (the “Secured Party”), by virtue of possession of those certain Share Certificates held in accordance with Article
8 of the Uniform Commercial Code of the State of New York (the “Code”), and by virtue of those certain UCC-1 Filing
Statement made in favor of Secured Party, all in accordance with Article 9 of the Code, Secured Party will offer for
sale, at public auction, (i) all of Pledgor’s right, title, and interest in and to the following: J. SUPOR REALTY MEZZ LLC,
SUPOR PROPERTIES BOONTON LLC, SUPOR MANOR REALTY MEZZ LLC, SUPOR PROPERTIES-400 LIMITED LIABILITY
COMPANY, and SUPOR FAMILY, L.L.C. (individually a “Pledged Entity”, and collectively, the “Pledged Entities”), and
(ii) certain related rights and property relating thereto (collectively, (i) and (ii) are the “Collateral”). Secured Party’s
understanding is that the principal asset of the Pledged Entities are those certain fee interests in the following
premise located at (i) 500 Supor Boulevard, Harrison, New Jersey, (ii) 95 Fulton Street, Boonton, New Jersey, (iii)
505 Manor Avenue, Harrison, New Jersey, (iv) 400 Supor Boulevard, Harrison, New Jersey, and (v) 125-129 Sanford
Avenue, Kearny, NJ (collectively, the “Property”).

Mannion Auctions, LLC (“Mannion”), under the direction of Matthew D. Mannion (the “Auctioneer”), will conduct a
public sale consisting of the Collateral (as set forth in Schedule A below), via online bidding, on January 17, 2024 at
3:00pm, in satisfaction of an indebtedness in the approximate amount of $90,268,291.69, including principal, interest
on principal, and reasonable fees and costs, plus default interest through January 17, 2024, subject to open charges
and all additional costs, fees and disbursements permitted by law. The Secured Party reserves the right to credit bid.
Online bidding will be made available via ZoomMeeting: Meeting link: https://bit.ly/UCCSupor (URL is case sensitive)
Meeting ID: 840 9275 9057 Passcode: 850199 One Tap Mobile: +16469313860,,84092759057#,,,,*850199# US +16465
588656,,84092759057#,,,,*850199# US (New York) Dial by your location: +1 646 931 3860 US
Bidder Qualification Deadline: Interested parties who intend to bid on the Collateral must contact Brett Rosenberg
at Jones Lang LaSalle Americas, Inc. (“JLL”), 330 Madison Avenue, New York, NY 10017, (212) 812-5926, Brett.
Rosenberg@jll.com, to receive the Terms and Conditions of Sale and bidding instructions by January 12, 2024 by 4:00
pm. Upon execution of a standard confidentiality and non-disclosure agreement, which can be found at the following
link www.NJIndustrialPortfolioUCCSale.com, additional documentation and information will be available. Interested
parties who do not contact JLL and qualify prior to the sale will not be permitted to enter a bid.
SCHEDULE A: (i.) Pledgor: J. SUPOR REALTY LLC, a Delaware limited liability company. Issuer: J. Supor Realty
Mezz LLC, a Delaware limited liability company. Interest Pledged: 100% limited liability company interest. The UCC1
was filed on April 17, 2023 with the Delaware Department of State under Filing No. #20232809498. (ii.) Pledgor:
SUPOR PROPERTIES BOONTON HOLDING LLC, a New Jersey limited liability company. Issuer: Supor Properties
Boonton LLC, a Delaware limited liability company. Interest Pledged: 99% membership interest. The UCC1 was filed on
April 17, 2023 with the State of New Jersey Department of Treasury under the Filing No. #56537635. (iii.) Pledgor:
SUPOR PROPERTIES BOONTON DE LLC, a Delaware limited liability company. Issuer: Supor Properties Boonton LLC,
a Delaware limited liability company. Interest Pledged: 1% membership interest. The UCC1 was filed on April 17,
2023 with the Delaware Department of State under Filing No. #20232809407. (iv.) Pledgor: SUPOR MANOR REALTY
LLC, a Delaware limited liability company. Issuer: SUPOR MANOR REALTY MEZZ LLC, a Delaware limited liability
company. Interest Pledged: 100% limited liability company interest. The UCC1 was filed on April 17, 2023 with the
Delaware Department of State under Filing No. #20232809308. (v.) Pledgor: JOSEPH SUPOR, III, an individual. Issuer:
SUPOR PROPERTIES-400 LIMITED LIABILITY COMPANY, a New Jersey limited liability company. Interest Pledged:
100% membership interest. The UCC1 was filed on April 17, 2023 with the New Jersey Department of Treasury under
Filing No. 56537651. (vi.) Pledgor: ROSEANN SUPOR, an individual. Issuer: Supor Family, L.L.C., a New Jersey limited
liability company. Interest Pledged: 50% membership. The UCC1 was filed on April 18, 2023 with the New Jersey
Department of Treasury under Filing No. #65639673. (vii.) Pledgor: THE MARITAL TRUST UNDER THE LAST WILL AND
TESTAMENT OF JOSEPH SUPOR, JR., DATED SEPTEMBER 13, 2002, AS AMENDED BY FIRST CODICIL DATED JUNE 14,
2007. Issuer: Supor Family, L.L.C., a New Jersey limited liability company. Interest Pledged: 50% membership interest.
The UCC1 was filed on April 18, 2023 with the New Jersey Department of Treasury under Filing No. # 65639673. KRISS
& FEUERSTEIN LLP, Attn: Jerold C. Feuerstein, Esq., Attorneys for Secured Party, 360 Lexington Avenue, Suite 1200,
New York, New York 10017 (212) 661-2900

NOTICE OF SALE

— THUNDERDOME—
Events Center for Lease

STURGIS
OPPORTUNITY

Contact: lip@thunderdomesturgis.com
PRIME RALLY LOCATION: 12976 SD-34, Sturgis, SD 57785

38,000 sq ft building w/ 4 acres of pavement, 2 acres of gravel,
5 indoor bars, full commercial kitchen & office space: 1000 ft highway frontage

Sturgis Dragway 1/8 Mile Drag Strip also available for Lease

BUSINESS OPPORTUNITIES

Monetization Strategy
Associate, Ecommerce

ByteDance Inc, Monetization
Strategy Associate, Ecommerce
(Mult.Pos.), New York, NY.
Conduct in-depth analysis of e-
commerce business, including
traffic efficiency, user behavior &
merchant operation to assist
management in taking a strategic
& data-driven approach to provide
recommendations on growth of e-
commerce business. International
travel up to 25% required. Salary
Range: $100506-$215000/year.
To apply & info. on benefits
offered visit: jobs.bytedance.com/
en/ & type Job ID A201988 in
search bar. Contact lpresumes@
bytedance.com if you have
difficulty applying.

Valuation Analyst
Hudson Bay Capital Management LP seeks
Valuation Analyst in NY, NY to perform pricing
processes by compiling pricing from various
sources, uploading them into accnt’g syst & dis-
tributing them to administration. Req’mnts:
Bachelor’s or foreign equiv in Quant Fin’ce,
Math, Econ., or rel. field & 2 yrs of exp in job
offered or rel. occupation: performing valuation
of fixed income securities incl RMBS (residen-
tial mortgage backed securities), CMBS
(comm’l mortgage backed securities), ABS (as-
set backed securities), corp bonds, sovereign
bonds, & term loans; performing valuation of
derivatives incl call & put options; explaining
complex fin’l modelling & valuation concepts to
diverse audiences & stakeholders; utilizing
Bloomberg to dvlp pricing models for valuing
complex derivatives; & dvlpng new tools & im-
proving processes w/goal of increasing efficien-
cies. Telecommuting &/or work from home may
be permissible pursuant to company policies.
When not telecommuting, must report to work
site. Submit resume to ColleagueExperi-
ence@hudsonbaycapital.com & indicate job
code TS122223LA. Offered salary is between
$63,000 to $135,000/yr. 40 hrs/wk.

Senior Manager,
Product Management

TikTok Inc, Senior Manager,
Product Management (Mult.Pos.),
New York, NY. Protect the
integrity of our systems that rely
on policy, moderation, product &
process by building safety features
or technical solutions to improve
our capability to detect, triage &
prevent safety incidents from
proliferating on our platform.
Domestic &/or international travel
up to 10% required. Salary Range:
$210000-$414000/year. To apply
& info. on benefits offered
visit: careers.tiktok.com & type Job
ID A202143 in search bar. Contact
lpresumes@tiktok.com if you have
difficulty applying.

Assoc., Debt Capital Mrkts Latin
America & Caribbean (“DCM”)

Scotia Capital (USA) Inc. seeks Assoc., Debt
Capital Mrkts Latin Am. & Caribbean (“DCM”) in
NY, NY to champion customer focused culture
to deepen client relationships in Debt Capital
Mrkts (DCM) Latin Am. & Caribbean coverage
area & leverage broader Bank relationships,
systs & knowledge. Req’mnts: Bachelor’s or for-
eign equiv in Bus. Admin, Econ., Fin’ce, or rel.
& 2 yrs of exp in job offered or rel. occupation:
working w/debt capital mrkts & econ. on assist-
ing clients in accessing int’l capital mrkts thru
bond issuances; anlyzg LatAm mrkts & indus-
tries to better understand trends & their impact
on debt issuers in order to advise clients to
meet their fin’cng needs; utilizing fin’ce softw
incl Capital IQ & Bloomberg; advising & com-
municating w/clients on mrkt reads & deal exe-
cution processes. Salary offered is between
$175,000 & $225,000. Telecommuting &/or
work from home is permissible. 25% trvl req’d
nat’ly & int’ly. Spanish proficiency req’d. FINRA
Securities Industry Essentials (SIE), Series 79
& Series 63 certs req’d. Pls apply thru
https://www.scotiabank.com/careers by search-
ing for Associate, Debt Capital Markets Latin
America & Caribbean (“DCM”) & indicate job
code IA120723WJ.

Product Strategy Associate
ByteDance Inc, Product Strategy
Associate (Mult.Pos.), New York,
NY. Assist management in
developing sales strategy by
measuring ad. sales performance
& generate customer reports
summarizing the sales data. Assist
team in developing strategies for
sales teams to achieve sales
targets by identifying data patterns
& trends. Salary Range: $98400-
$195423/year. To apply & info. on
benefits offered visit:
jobs.bytedance.com/en/ & type
Job ID A111004 in search bar.
Contact
lpresumes@bytedance.com if you
have difficulty applying.

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with

applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s)
of Default under that certain Ownership Interests
Pledge and Security Agreement dated as of October
20, 2022 but effective as of July 1, 2022 (the “Pledge
Agreement”), executed and delivered by Nancy J. Haber
(the “Pledgor”), and in accordance with it rights as
holder of the security, Maguire Perry LLC (the “Secured
Party”), by virtue of that certain UCC-1 Filing Statement
made in favor of Secured Party, in accordance with
Article 9 of the Uniform Commercial Code of the State
of New York, Secured Party will offer for sale, at public
auction, (i) all of Pledgor’s right, title, and interest in
and to the following: 1819 Weeks Ave Realty Corp. (the
“Pledged Entity”), and (ii) certain related rights and
property relating thereto (collectively, (i) and (ii) are the
“Collateral”). Secured Party’s understanding is that the
principal asset of the Pledged Entity is that certain fee
interest in the premise located at 47 Perry Street, New
York, NY 10014 (the “Property”).
Mannion Auctions, LLC (“Mannion”), under the direction
of Matthew D. Mannion (the “Auctioneer”), will conduct
a public sale consisting of the Collateral (as set forth
in Schedule A below), via online bidding, on February
5, 2024 at 3:45pm, in satisfaction of an indebtedness
in the approximate amount of $6,151,171.04, including
principal, interest on principal, and reasonable fees and
costs, plus default interest through February 5, 2024,
subject to open charges and all additional costs, fees
and disbursements permitted by law. The Secured Party
reserves the right to credit bid. Online bidding will be
made available via Zoom Meeting:
Meeting link: https://bit.ly/HaberUCC (case sensitive
URL), Meeting ID: 820 5063 8953 Passcode: 619547
One Tap Mobile: +16469313860,,82050638953#,,,,*619
547# US +16465588656,,82050638953#,,,,*619547# US
(New York)
Dial by your location: +1 646 931 3860 US; +1 646 558

8656 US (New York); +1 312 626 6799 US (Chicago); +1
301 715 8592 US (Washington DC); +1 305 224 1968
US; +1 309 205 3325 US; +1 360 209 5623 US; +1 386
347 5053 US; +1 507 473 4847 US; +1 564 217 2000 US;
+1 669 444 9171 US; +1 689 278 1000 US; +1 719 359
4580 US; +1 720 707 2699 US (Denver); +1 253 205 0468
US; +1 253 215 8782 US (Tacoma); +1 346 248 7799 US
(Houston)

Bidder Qualification Deadline: Interested parties
who intend to bid on the Collateral must contact David
Schechtman (“Schechtman”), at Meridian Investment
Sales, with offices at One Battery Park Plaza, 25th Floor,
New York, NY 10004, (212) 468-5907, dschechtman@
meridiancapital.com, to receive the Terms and
Conditions of Sale and bidding instructions by February
2, 2024 by 4:00 pm. Upon execution of a standard
confidentiality and non-disclosure agreement, additional
documentation and information will be available.
Interested parties who do not contact Schechtman and
qualify prior to the sale will not be permitted to enter
a bid.
SCHEDULE A: PLEDGOR: NANCY J. HABER, An
individual. ISSUER: 1819 WEEKS AVE. REALTY CORP.,
a New York corporation. INTERESTS PLEDGED: 100%
membership interest. The UCC1 was filed on December
8, 2022 with the New York State Department of State
under the Filing No. #202212080506188. The UCC3
Assignment was filed on December 20, 2022 under Filing
No. 202212208577749. KRISS & FEUERSTEIN LLP, Attn:
Jerold C. Feuerstein, Esq., Attorneys for Secured Party,
360 Lexington Avenue, Suite 1200, New York, New York
10017, (212) 661-2900

8%-9% Return

REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

Lead Identity
Management Analyst

TikTok Inc, Lead Identity
Management Analyst (Mult.Pos.),
New York, NY. Design &
implement access management &
assurance progs. (people,
process, & tech) to mitigate
security threats & risks rel. to
access that may impact business
data through a holistic global prog-
oriented approach. Salary Range:
$164570-$269800/year. To apply
& info. on benefits offered
visit: careers.tiktok.com & type Job
ID A68259 in search bar. Contact
lpresumes@tiktok.com if you have
difficulty applying.

Profitable and Offered at
$3,995,000.00
Call Reggie Butts

Cell (207) 329-3069

Well Established
Millwork Manufacturer

inMainewith
Modern Building & Machinery
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CAREERS

NOTICE OF SALE
BY VIRTUE OF DEFAULT under those loans in the aggregate principal amount of up to $84,250,000.00

(collectively, the “Loan”), as evidenced by that certain Consolidated, Amended and Restated Note (the “Land Loan
Note”), the Building Loan Note (the “Building Loan Note”), the Project Loan Note (the “Project Loan Note”, together
with the Land Loan Note and Building Loan Note, collectively, the “Note”), the Consolidated, Amended and Restated
Mortgage and Security Agreement (the “Land Loan Mortgage”), the Building Mortgage and Security Agreement (the
“Building Loan Mortgage”), the Project Mortgage and Security Agreement (the “Project Loan Mortgage”, together
with the Land Loan Mortgage and Building Loan Mortgage, collectively, the “Mortgage”), as secured by (i) that
certain Ownership Interests Pledge and Security Agreement (the “Pledge Agreement 1”), pledging the membership
interest (the “Pledged Interests 1”) and defined in Pledge Agreement 1 as the “Pledged Interests”, duly executed
on February 10, 2020, by 206 Kent Investor II LLC (the “Pledgor 1”), and in accordance with its rights as holder of
the security, G4 18201 LLC (the “Secured Party”), by virtue of possession of that certain share certificate held in
accordance with Article 8 of the Uniform Commercial Code of the State of New York (the “Code”) and by that certain
UCC1 Filing Statement in favor of Secured Party all in accordance with Article 9 of the Code, and (ii) that certain
Ownership Interests Pledge and Security Agreement (the “Pledge Agreement 2”, and together with the Pledge
Agreement 1, collectively, the “Pledge Agreement”), pledging the membership interest (the “Pledged Interests 2”)
and defined in Pledge Agreement 2 as the “Pledged Interests”, duly executed on February 10, 2020, by 206 Kent
Holdings LLC (the “Pledgor 2”), and in accordance with its rights as holder of the security, Secured Party, by virtue
of possession of that certain share certificate held in accordance with Article 8 of the Code and by that certain
UCC1 Filing Statement in favor of Secured Party all in accordance with Article 9 of the Code, Mannion Auctions, LLC
(“Mannion”), under the direction of Matthew D. Mannion (the “Auctioneer”), will conduct a public sale consisting
of the Pledged Interests 1 (as set forth in Schedule A below, but excluding the Pledged Interests 2, which is
excluded from the sale1), via online bidding, on February 21, 2024 at 3:30pm, in satisfaction of an indebtedness
in the approximate amount of $141,958,829.78, including principal, interest on principal and reasonable fees and
costs, plus default interest through February 21, 2024, subject to open charges and all additional costs, fees and
disbursements permitted by law. The Secured Party reserves the right to credit bid.

Online bidding will be made available via Zoom Meeting: Meeting link: https://bit.ly/KentUCC;Meeting ID: 863
6836 2226;Passcode: 663883;One Tap Mobile: +16469313860,,86368362226#,,,,*663883# US; Dial by your location:
+1 646 931 3860 US

Bidder Qualification Deadline: Interested parties who intend to bid on the Pledged Interests 1 must contact Greg
Corbin (“Corbin”), at Northgate Real Estate Group, 433 Fifth Avenue, 4th Floor, New York, NY 10016, (212) 419-8101,
greg@northgatereg.com, to receive the Terms and Conditions of Sale and bidding instructions by February 16, 2024
at 3:30pm. Upon execution of a standard confidentiality and non-disclosure agreement, additional documentation
and information will be available. Interested parties who do not contact Corbin and qualify prior to the sale will
not be permitted to enter a bid. SCHEDULE A: Pledged Interests 1: PLEDGOR 1: 206 Kent Investor II LLC, a New
York limited liability company; ISSUER 1: 206 Kent Investor LLC, a New York limited liability company; INTERESTS
PLEDGED: 100% membership interest. The UCC1 was filed on February 12, 2020 with the New York Department of
State under the following Initial Filing No.: #202002120098402. The previous notice of sale of both the Pledged
Interests 1 and the Pledged Interests 2 is hereby revoked. KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Party, 360 Lexington Avenue, Suite 1200, New York, New York 10017; (212) 661-2900.
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
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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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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.16%
FarmersStateBank 6.00%
Marion, IA 319-390-2534

Hills BankandTrust Company 6.00%
Hills, IA 800-445-5725

MarathonBank 6.13%
Wausau,WI 715-845-7331

Community First Bank 6.25%
Boscobel,WI 608-647-4029

FidelityBank Trust 6.25%
Dubuque, IA 563-557-2300

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 5.25-5.50 5.25-5.50 4.25 l 5.50 5.25
Prime rate* 8.50 8.50 7.50 l 8.50 5.25
SOFR 5.31 5.38 4.30 l 5.40 5.22
Moneymarket, annual yield 0.48 0.51 0.35 l 0.64 0.38
Five-year CD, annual yield 2.84 2.87 2.71 l 2.87 2.29
30-yearmortgage, fixed† 7.16 7.13 6.36 l 8.28 4.27
15-yearmortgage, fixed† 6.42 6.34 5.54 l 7.42 4.06
Jumbomortgages, $766,550-plus† 7.21 7.19 6.35 l 8.33 4.28
Five-year adjmortgage (ARM)† 6.42 6.43 5.33 l 7.16 3.34
New-car loan, 48-month 7.69 7.69 6.53 l 7.70 3.66
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 720.14 –1.65 –0.23 –0.9
MSCIACWI ex-USA 310.64 –1.13 –0.36 –1.9
MSCIWorld 3146.97 –6.65 –0.21 –0.7
MSCIEmergingMarkets 993.00 –3.76 –0.38 –3.0

Americas MSCIACAmericas 1805.23 –3.62 –0.20 –0.5
Canada S&P/TSXComp 20970.98 –103.93 –0.49 0.1
LatinAmer. MSCIEMLatinAmerica 2576.36 –47.32 –1.80 –3.2
Brazil Bovespa 131446.59 –979.95 –0.74 –2.0
Chile S&P IPSA 3412.85 28.72 0.85 –1.6
Mexico S&P/BMV IPC 55105.58 –1070.09 –1.90 –4.0

EMEA STOXXEurope600 477.26 –0.92 –0.19 –0.4
Eurozone EuroSTOXX 469.77 –1.74 –0.37 –0.9
Belgium Bel-20 3721.87 –14.55 –0.39 0.4
Denmark OMXCopenhagen20 2348.89 11.72 0.50 2.9
France CAC40 7426.62 –23.62 –0.32 –1.5
Germany DAX 16688.36 –28.11 –0.17 –0.4
Israel TelAviv 1862.22 –8.55 –0.46 –0.2
Italy FTSEMIB 30408.78 –161.14 –0.53 0.2
Netherlands AEX 777.58 –1.51 –0.19 –1.2
Norway OsloBorsAll-Share 1516.21 0.22 0.01 –0.2
SouthAfrica FTSE/JSEAll-Share 73826.15 –277.08 –0.37 –4.0
Spain IBEX35 10060.30 –148.70 –1.46 –0.4
Sweden OMXStockholm 881.95 –3.94 –0.44 –2.3
Switzerland SwissMarket 11248.65 18.25 0.16 1.0
Turkey BIST 100 7736.26 –82.63 –1.06 3.6
U.K. FTSE 100 7683.96 –10.23 –0.13 –0.6
U.K. FTSE250 19294.02 –99.78 –0.51 –2.0

Asia-Pacific MSCIACAsiaPacific 165.27 0.14 0.08 –2.4
Australia S&P/ASX200 7520.50 68.95 0.93 –0.9
China Shanghai Composite 2893.25 5.71 0.20 –2.7
HongKong HangSeng 16190.02 –34.43 –0.21 –5.0
India S&PBSESensex 71386.21 30.99 0.04 –1.2
Japan NIKKEI 225 33763.18 385.76 1.16 0.9
Singapore Straits Times 3197.96 10.94 0.34 –1.3
SouthKorea KOSPI 2561.24 –6.58 –0.26 –3.5
Taiwan TAIEX 17535.49 –37.17 –0.21 –2.2
Thailand SET 1414.93 –3.52 –0.25 –0.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 37552.38 37373.30 37525.16 -157.85 -0.42 37715.04 31819.14 11.3 -0.4 6.5
TransportationAvg 15584.78 15453.64 15512.30 -133.66 -0.85 16695.32 13444.01 10.4 -2.4 6.4
UtilityAverage 904.12 896.43 900.36 -4.40 -0.49 1002.11 783.08 -9.2 2.1 1.9
Total StockMarket 47627.30 47272.17 47525.45 -99.35 -0.21 47987.24 38697.55 20.6 -0.5 5.8
Barron's 400 1061.21 1048.83 1054.36 -6.85 -0.65 1084.21 881.58 10.7 -1.7 5.9

NasdaqStockMarket
NasdaqComposite 14894.32 14716.71 14857.71 13.94 0.09 15099.18 10742.63 38.3 -1.0 4.0
Nasdaq-100 16710.88 16513.73 16678.70 28.83 0.17 16906.80 11205.78 48.8 -0.9 8.4

S&P
500 Index 4765.47 4730.35 4756.50 -7.04 -0.15 4783.35 3855.76 21.4 -0.3 7.5
MidCap400 2739.08 2717.61 2730.51 -16.98 -0.62 2809.23 2326.82 8.6 -1.8 4.2
SmallCap600 1281.32 1270.81 1276.71 -14.67 -1.14 1339.63 1068.80 6.3 -3.2 2.4

Other Indexes
Russell 2000 1975.23 1957.41 1968.04 -20.97 -1.05 2066.21 1636.94 8.0 -2.9 -2.0
NYSEComposite 16885.37 16748.61 16773.07 -112.30 -0.67 16898.34 14599.05 7.5 -0.5 3.9
Value Line 585.17 579.04 580.57 -4.61 -0.79 606.49 498.09 3.6 -2.2 -0.7
NYSEArcaBiotech 5511.46 5402.74 5446.46 -65.00 -1.18 5644.50 4544.40 -0.1 0.5 -3.0
NYSEArcaPharma 959.22 949.92 952.23 0.16 0.02 952.23 791.91 10.4 4.6 11.0
KBWBank 96.81 96.16 96.40 -1.08 -1.11 115.10 71.71 -8.5 0.4 -3.2
PHLX§Gold/Silver 120.29 118.24 118.66 -1.88 -1.56 144.37 103.31 -11.4 -5.6 -6.9
PHLX§Oil Service 80.83 78.79 79.20 -1.94 -2.39 98.76 69.29 -10.3 -5.6 16.3
PHLX§Semiconductor 4094.78 4015.45 4064.65 2.17 0.05 4214.59 2710.44 49.4 -2.7 11.4
CboeVolatility 13.45 12.74 12.76 -0.32 -2.45 26.52 12.07 -38.0 2.5 -16.0

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

ArcadiumLithium ALTM 12,559.4 6.56 0.05 0.77 6.59 6.42
CVSHealth CVS 10,916.0 80.45 0.09 0.11 80.62 80.25
SPDRS&P500ETFTrust SPY 5,039.6 473.57 -0.31 -0.07 474.04 445.22
ProSharesBitcoin Strat BITO 4,307.2 22.33 -0.39 -1.72 23.53 21.80

FordMotor F 3,131.5 11.85 0.01 0.08 11.86 11.82
Procter&Gamble PG 2,828.7 149.33 0.03 0.02 149.48 148.58
USSteel X 2,822.1 48.42 0.02 0.04 48.54 48.26
DirexionS&P500Bull 3X SPXL 2,462.2 102.40 -0.16 -0.16 102.69 102.40

Percentage gainers…
E2openParent ETWO 54.0 4.47 0.63 16.41 4.72 3.80
ZoomcarHoldings ZCAR 1,087.7 7.00 0.61 9.55 7.67 6.38
SMARTGlobal Holdings SGH 53.8 20.10 1.63 8.83 21.00 18.47
WD-40 WDFC 77.6 253.00 16.39 6.93 257.00 235.00
R1RCM RCM 52.4 9.76 0.61 6.64 9.76 9.13

...And losers
Rockwell Automation ROK 87.1 280.97 -22.00 -7.26 304.87 279.90
Cutera CUTR 98.2 4.22 -0.21 -4.74 4.45 4.22
Bitfarms BITF 1,075.3 2.79 -0.13 -4.46 3.01 2.75
HealthpeakProperties PEAK 116.2 19.24 -0.66 -3.32 20.09 19.24
ChewyClA CHWY 246.4 20.45 -0.70 -3.31 21.23 20.33

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 831,065,967 11,642,108
Adv. volume* 196,805,313 5,079,586
Decl. volume* 624,846,627 6,509,446
Issues traded 2,899 302
Advances 844 113
Declines 1,963 173
Unchanged 92 16
Newhighs 44 3
New lows 24 10
ClosingArms† 1.37 0.70
Block trades* 3,751 149

Nasdaq NYSEArca

Total volume*5,068,417,890 293,474,205
Adv. volume*1,580,534,055 81,410,653
Decl. volume*3,453,911,421 196,602,152
Issues traded 4,356 1,866
Advances 1,536 489
Declines 2,661 1,351
Unchanged 159 26
Newhighs 90 32
New lows 87 50
ClosingArms† 1.26 0.73
Block trades* 35,687 1,696

* 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

Bit Brother Cl A BETS 706,046 92.9 0.01 -10.77 12.00 0.004
Nikola NKLA 112,853 41.2 0.76 -6.57 3.71 0.52
ProShUltraProShrtQQQ SQQQ 110,049 -12.2 13.82 -0.50 52.22 13.11
Canoo GOEV 97,576 196.0 0.21 -15.48 1.47 0.21
Tesla TSLA 96,391 -18.5 234.96 -2.28 299.29 114.92

MarathonDigital MARA 82,658 46.2 25.73 -0.96 31.30 4.76
NVIDIA NVDA 76,555 80.7 531.40 1.70 543.25 154.72
DirexionDly Semi 3Bear SOXS 75,762 4.8 6.25 ... 33.00 5.56
ProSharesUltraProQQQ TQQQ 73,645 -25.1 49.07 0.66 52.01 17.70
NIOADR NIO 69,335 36.1 7.56 -4.67 16.18 7.00
* 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

Elicio Therapeutics ELTX 3,083 15573 5.45 -30.31 24.39 4.60
SizzleAcquisition SZZL 1,035 6887 11.05 0.18 11.05 10.29
FTEMHumanFlourishing FTHF 400 5464 22.50 -1.81 23.66 20.90
NewProvidence II Cl A NPAB 211 4008 10.65 0.28 11.67 10.23
ChengheAcquisition Cl A CHEA 1,329 3569 11.05 0.27 11.56 10.32

SimplifyOpp Incm CRDT 254 2631 25.67 0.10 25.74 24.75
GrifolsADR GRFS 23,774 2573 8.70 -21.83 12.15 6.50
SpringValleyAcqn II A SVII 3,739 2467 10.86 0.09 10.87 10.13
FranklinUSEquity USPX 1,060 1953 41.53 -0.14 41.91 33.51
T. RowePriceUSEquity TSPA 751 1872 29.32 -0.17 29.52 22.82
* 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
14857.71 s 13.94, or 0.09%
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:

29.15 23.47
27.95 21.25
0.88 1.02
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 956.45 9.44 1.00 1058.44 930.59 -6.03 -0.14
Refinitiv/CCCRB Index 264.69 3.04 1.16 290.29 253.85 -1.27 0.33
Crude oil,$per barrel 72.24 1.47 2.08 93.68 66.74 -3.83 0.82
Natural gas,$/MMBtu 3.190 0.210 7.05 3.695 1.991 -12.34 26.89
Gold,$per troy oz. 2026.40 -0.20 -0.01 2081.90 1808.80 8.27 -1.75

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 2159.320 4.200 4.140 5.120 3.610 1.292 –3.692

U.S. Treasury Long, Bloomberg3176.920 4.290 4.200 5.280 3.630 –4.153–10.913

Aggregate, Bloomberg 2043.610 4.670 4.610 5.740 4.180 2.414 –3.284

Fixed-RateMBS, Bloomberg2017.990 4.840 4.780 6.050 4.140 1.607 –3.116

HighYield 100, ICEBofA 3514.182 7.396 7.290 9.101 7.022 9.477 1.778

MuniMaster, ICEBofA 588.048 3.084 3.045 4.311 2.757 4.083 –0.426

EMBIGlobal, J.P.Morgan 829.948 7.592 7.319 8.842 7.102 6.974 –3.549

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SentageHoldings Cl A SNTG 3.47 1.34 62.91 9.63 1.44 35.5
ZoomcarHoldings ZCAR 6.39 2.42 60.96 14.75 2.45 -38.1
NexImmune NEXI 11.80 4.23 55.88 20.35 1.25 22.6
Mountain Crest IVCl A MCAF 21.48 6.98 48.14 27.09 5.59 111.6
Adicet Bio ACET 3.45 0.99 40.24 9.53 1.10 -55.1

Solid Biosciences SLDB 8.05 2.10 35.29 9.04 1.81 35.3
Cutera CUTR 4.43 1.14 34.65 37.34 1.38 -85.1
LeddarTechHoldings LDTC 4.49 1.14 34.03 9.99 1.76 -9.2
Clever LeavesHoldings CLVR 3.50 0.87 33.08 17.25 1.72 -68.5
Accolade ACCD 14.99 3.37 29.00 17.01 6.33 57.0

Gritstone bio GRTS 2.63 0.57 27.67 3.78 1.14 -29.7
Praxis PrecisionMeds PRAX 39.30 7.85 24.96 78.75 11.85 -9.3
ApreaTherapeutics APRE 6.22 1.17 23.17 12.00 2.78 -31.7
MonteRosaTherapeutics GLUE 7.71 1.39 21.99 8.83 2.44 10.5
JuniperNetworks JNPR 36.81 6.59 21.81 37.27 24.87 15.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Denali CapAcqnCl A DECA 7.03 -3.83 -35.27 14.10 6.85 -31.5
Elicio Therapeutics ELTX 5.45 -2.37 -30.31 24.39 4.60 -42.6
RomaGreenFinance ROMA 2.90 -1.10 -27.50 11.80 2.90 ...
HWH International HWH 2.82 -1.00 -26.18 15.04 1.65 -72.2
GrifolsADR GRFS 8.70 -2.43 -21.83 12.15 6.50 -3.5

ArgoBlockchainADR ARBK 2.49 -0.68 -21.45 4.45 0.92 96.1
PonoCapital Three PTHR 7.94 -2.16 -21.39 12.14 6.70 ...
TitanPharmaceuticals TTNP 7.15 -1.66 -18.81 21.80 5.00 -61.9
DDCEnterprise DDC 3.00 -0.67 -18.26 8.50 2.67 ...
Container StoreGroup TCS 1.90 -0.41 -17.75 5.80 1.56 -61.7

Reviva Pharma RVPH 4.30 -0.85 -16.44 9.25 3.50 8.5
AuroraMobileADR JG 3.86 -0.71 -15.44 19.60 1.85 -75.6
Alto Ingredients ALTO 2.33 -0.37 -13.70 4.98 1.20 -25.1
Bitdeer Techs BTDR 7.89 -1.19 -13.11 14.75 2.77 -25.2
iHeartMedia IHRT 1.97 -0.28 -12.44 9.01 1.78 -71.5

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0012814.2755 0.7
Brazil real .2039 4.9044 1.1
Canada dollar .7467 1.3392 1.1
Chile peso .001089 918.15 4.9
Colombiapeso .000254 3940.00 1.7
EcuadorUSdollar 1 1 unch
Mexico peso .0589 16.9687 –0.01
Uruguay peso .02541 39.3550 0.8
Asia-Pacific
Australiadollar .6688 1.4952 1.9
China yuan .1397 7.1579 0.6
HongKong dollar .1279 7.8165 0.1
India rupee .01203 83.095 –0.1
Indonesia rupiah .0000644 15534 0.9
Japan yen .006921 144.48 2.4
Kazakhstan tenge .002205 453.42 –0.4
Macau pataca .1241 8.0570 0.04
Malaysia ringgit .2154 4.6435 1.1
NewZealand dollar .6239 1.6028 1.3
Pakistan rupee .00356 281.225 0.04
Philippines peso .0178 56.025 1.1
Singapore dollar .7513 1.3310 0.9
SouthKoreawon .0007572 1320.59 2.0
Sri Lanka rupee .0031008 322.50 –0.4
Taiwan dollar .03218 31.073 1.2
Thailand baht .02863 34.930 1.6

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004103 24370 0.4
Europe
CzechRep. koruna .04446 22.493 0.5
Denmark krone .1466 6.8222 0.7
Euro area euro 1.0933 .9147 1.0
Hungary forint .002883 346.87 –0.1
Iceland krona .007273 137.50 1.1
Norway krone .0964 10.3693 1.9
Poland zloty .2513 3.9791 1.1
Russia ruble .01100 90.930 1.9
Sweden krona .0975 10.2547 1.5
Switzerland franc 1.1734 .8522 1.2
Turkey lira .0334 29.9433 1.6
Ukraine hryvnia .0261 38.2500 0.3
UK pound 1.2711 .7867 0.2
Middle East/Africa
Bahrain dinar 2.6526 .3770 0.01
Egypt pound .0324 30.8932 –0.1
Israel shekel .2678 3.7335 3.6
Kuwait dinar 3.2518 .3075 0.1
Oman sul rial 2.5976 .3850 ...
Qatar rial .2744 3.644 0.01
SaudiArabia riyal .2667 3.7501 unch
SouthAfrica rand .0535 18.6980 2.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 96.96 0.23 0.24 1.17

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
37525.16 t157.85, or 0.42%
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

26.60 21.73
20.67 18.13
1.96 2.04

37715.04, 01/02/24

31600

32550

33500

34450

35400

36350

37300

Oct. Nov. Dec. Jan.

Current divisor 0.15172752595384

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP

65-day moving average

S&P 500 Index
4756.50 t7.04, or 0.15%
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

22.33 18.42
21.24 16.92
1.51 1.79

4796.56, 01/03/22

3700

3900

4100

4300

4500

4700

4900

Oct. Nov. Dec. Jan.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Enterprise Pdts Partners EPD 7.7 .515 /.50 Q Feb14 /Jan31

Stocks
Bit Brother Cl A BETS 1:1000 /Jan10

Foreign
JiayinGroupADR JFIN 13.4 .40 Jan31 /Jan19

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

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 4.370 s l 4.343 4.725 4.197
4.500 10 4.016 s l 4.001 4.244 3.516

0.250 Australia 2 3.860 t l 3.924 4.014 3.299 -51.5 -45.9 -91.7
3.000 10 4.115 t l 4.171 4.312 3.732 10.0 14.0 19.4

0.000 France 2 3.147 s l 3.089 3.161 2.713 -122.8 -129.4 -150.3
3.500 10 2.720 s l 2.658 2.828 2.722 -129.5 -137.3 -81.7

3.100 Germany 2 2.609 s l 2.554 2.697 2.612 -176.6 -183.0 -160.4
2.600 10 2.188 s l 2.136 2.279 2.229 -182.7 -189.6 -130.9

3.600 Italy 2 3.186 s l 3.138 3.318 3.012 -118.9 -124.5 -120.4
4.200 10 3.845 s l 3.805 4.055 4.187 -17.0 -22.7 64.8

0.100 Japan 2 0.026 t l 0.033 0.097 0.017 -434.9 -435.1 -419.9
0.800 10 0.587 t l 0.606 0.774 0.506 -342.8 -342.6 -303.3

0.000 Spain 2 3.115 s l 3.096 3.149 2.837 -126.0 -128.7 -137.9
3.550 10 3.154 s l 3.126 3.294 3.288 -86.1 -90.6 -25.1

3.500 U.K. 2 4.214 s l 4.206 4.581 3.420 -16.1 -17.7 -79.6
4.250 10 3.781 s l 3.771 4.041 3.530 -23.5 -26.0 -0.8

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

2043.61 -0.9 U.S. Aggregate 4.670 4.180 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3090.32 -1.0 U.S. Corporate 5.210 4.830 6.430

2975.84 -0.5 Intermediate 5.120 4.730 6.350

4143.20 -1.7 Long term 5.370 5.010 6.600

592.50 -1.2 Double-A-rated 4.730 4.320 5.760

832.12 -0.8 Triple-B-rated 5.420 5.080 6.700

HighYieldBonds ICEBofA

522.37 -0.7 HighYield Constrained 7.941 7.620 9.560

501.88 -1.0 Triple-C-rated 13.522 12.776 15.457

3514.18 -0.8 HighYield 100 7.396 7.022 9.101

453.98 -0.5 Global HighYield Constrained 7.900 7.648 9.440

344.90 -0.3 EuropeHighYield Constrained 6.491 6.286 8.022

U.SAgencyBloomberg Fixed Income Indices

1774.61 -0.3 U.SAgency 4.560 4.130 5.390

1569.95 -0.2 10-20 years 4.550 4.120 5.370

3392.58 -1.7 20-plus years 4.750 4.300 5.740

2701.39 -0.9 Yankee 5.040 4.670 6.110

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

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

Wells Fargo WFC 3.900 5.38 May1, ’45 106 –61 109

KeyCorp KEY 4.900 6.73 Aug. 8, ’32 272 –20 284

GoldmanSachs GS 6.250 5.31 Feb. 1, ’41 99 –12 107

BancoSantander SANTAN 2.958 5.36 March 25, ’31 135 –11 n.a.

MolsonCoorsBeverage TAP 5.000 5.30 May1, ’42 98 –10 n.a.

Telefonica Emisiones TELEFO 5.213 5.87 March 8, ’47 154 –10 160

GAGlobal FundingTrust GBLATL 1.625 5.93 Jan. 15, ’26 156 –9 n.a.

Medtronic MDT 4.625 4.83 March 15, ’45 51 –9 n.a.

…Andspreads thatwidened themost
Massachusetts Institute of Technology MASSIN 5.600 7.07 July 1, ’11 286 184 n.a.

SvenskaHandelsbanken SHBASS 5.500 5.20 June 15, ’28 122 25 n.a.

PacifiCorp BRKHEC 6.250 5.68 Oct. 15, ’37 164 8 n.a.

Microsoft MSFT 5.300 4.47 Feb. 8, ’41 15 6 n.a.

AresCapital ARCC 7.000 6.11 Jan. 15, ’27 197 5 188

IntesaSanpaolo ISPIM 4.700 6.83 Sept. 23, ’49 264 5 n.a.

Shell International Finance RDSALN 4.375 5.18 May11, ’45 87 5 85

Estee Lauder EL 6.000 5.11 May15, ’37 109 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Liberty Interactive LINTA 8.250 24.22 Feb. 1, ’30 50.563 4.36 43.125

DishDBS … 5.125 20.95 June 1, ’29 50.250 0.75 50.000

TevaPharmaceutical FinanceNetherlands … 3.150 5.89 Oct. 1, ’26 93.190 0.62 92.750

OneMain Finance OMF 6.875 6.27 March 15, ’25 100.670 0.30 100.697

HawaiianAirlines … 3.900 0.00 Jan. 15, ’26 93.250 0.25 n.a.

MurphyOil MUR 7.050 6.37 May1, ’29 103.000 0.25 n.a.

Occidental Petroleum OXY 7.500 5.70 May1, ’31 110.626 0.23 112.264

…Andwith thebiggest price decreases
HughesSatellite Systems … 5.250 11.43 Aug. 1, ’26 86.630 –0.89 n.a.

Embarq EMBARQ 7.995 14.63 June 1, ’36 62.500 –0.88 61.500

AdvanceAutoParts AAP 5.900 6.34 March 9, ’26 99.125 –0.83 99.750

Telecom Italia Capital TITIM 6.375 6.94 Nov. 15, ’33 96.000 –0.53 97.811

ToledoHospital TOLHOS 6.015 8.08 Nov. 15, ’48 78.000 –0.45 78.022

Navient NAVI 5.875 6.03 Oct. 25, ’24 99.873 –0.25 99.750

DishDBS … 5.875 13.27 Nov. 15, ’24 94.250 –0.25 94.318

OneMain Finance OMF 7.125 6.43 March 15, ’26 101.375 –0.19 101.573

*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

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2017.99 -0.9 Mortgage-Backed 4.840 4.140 6.050

1992.26 -0.9 GinnieMae (GNMA) 4.880 4.170 6.020

1187.36 -0.9 Fanniemae (FNMA) 4.830 4.140 6.050

1829.29 -0.8 FreddieMac (FHLMC) 4.780 4.090 6.190

588.05 -0.04 MuniMaster 3.084 2.757 4.311

418.72 0.04 7-12 year 2.746 2.392 4.097

476.11 0.05 12-22 year 3.422 3.257 4.742

448.39 -0.1 22-plus year 4.106 4.020 5.274

Global Government J.P.Morgan†

539.82 -0.7 Global Government 3.120 2.740 3.810

797.31 -0.7 Canada 3.280 2.880 4.260

352.40 -1.1 EMU§ 2.971 2.669 3.790

652.22 -1.2 France 2.840 2.520 3.630

462.47 -1.1 Germany 2.290 2.000 3.030

279.94 0.3 Japan 1.010 0.710 1.300

502.03 -1.4 Netherlands 2.550 2.240 3.320

794.32 -2.2 U.K. 4.130 3.340 4.880

829.95 -2.2 EmergingMarkets ** 7.592 7.102 8.842

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.10 -0.01 -0.2
AB Funds - ADV
LgCpGrAdv 92.93 +0.32 0.2
American Century Inv
Ultra 73.91 +0.29 -0.8
American Funds Cl A
AmcpA 37.77 +0.02 -0.9
AMutlA 51.09 -0.16 0.2
BalA 31.82 -0.05 -0.5
BondA 11.39 -0.01 -0.8
CapIBA 65.96 -0.29 -0.4
CapWGrA 59.58 -0.21 -0.9
EupacA 53.62 -0.37 -2.0
FdInvA 70.97 -0.13 -0.7
GwthA 62.65 -0.02 -0.8
HI TrA 9.44 +0.01 -0.5
ICAA 50.10 -0.04 -0.6
IncoA 23.32 -0.09 -0.5
N PerA 55.20 -0.21 -1.3
NEcoA 53.44 -0.01 -1.0
NwWrldA 73.90 -0.37 -1.5
SmCpA 64.58 -0.33 -2.5
TxExA 12.46 ... ...
WshA 56.95 -0.15 -0.4

Artisan Funds
IntlVal Inst 45.69 -0.39 -0.6
Baird Funds
AggBdInst 9.77 -0.01 -0.9
CorBdInst 10.09 ... -0.8
BlackRock Funds
HiYldBd Inst 6.99 +0.01 -0.5
BlackRock Funds III
iShS&P500IdxK 557.47 -0.74 -0.2
BlackRock Funds Inst
EqtyDivd 19.27 -0.12 0.5
StratIncOpptyIns 9.37 ... -0.5
TotRet 9.95 -0.01 NA
Calamos Funds
MktNeutI 14.21 ... 0.2
Columbia Class I
DivIncom I 30.32 -0.15 -0.3
Dimensional Fds
5GlbFxdInc 9.97 ... 0.1
EmgMktVa 28.68 -0.30 -2.5
EmMktCorEq 21.87 -0.20 -2.4
IntlCoreEq 15.11 -0.12 -1.4
IntSmCo 19.01 -0.11 -1.6
IntSmVa 21.03 -0.16 -0.9
LgCo 31.54 -0.04 -0.3

Net YTD
Fund NAV Chg %Ret

US CoreEq1 35.76 -0.12 -0.8
US CoreEq2 32.14 -0.13 -1.0
US Small 43.03 -0.41 -3.0
US SmCpVal 43.70 -0.52 -2.8
US TgdVal 30.98 -0.33 -2.9
USLgVa 44.44 -0.37 -0.2
Dodge & Cox
Balanced 101.25 -0.36 ...
GblStock 14.83 -0.13 -0.6
Income 12.52 ... -0.8
Intl Stk 48.66 -0.50 -1.0
Stock 244.84 -0.92 0.5
DoubleLine Funds
TotRetBdI 8.77 -0.01 -0.8
Edgewood Growth Instituti
EdgewoodGrInst 43.30 +0.06 -1.0
Federated Hermes Int
TtlRtnBdI 9.50 ... -0.8
Fidelity
500IdxInstPrem 165.09 -0.22 -0.2
Contrafund K6 23.17 +0.02 0.5
ExtMktIdxInstPre 76.37 -0.44 -2.2
FidSerToMarket 15.61 -0.03 -0.5
GrowthCompanyK6 22.52 +0.08 0.3
IntlIdxInstPrem 46.71 -0.34 -1.4

Net YTD
Fund NAV Chg %Ret

Tuesday, January 9, 2024

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.

Mutual Funds
LgCpGwId InstPre 29.36 +0.07 -0.5
MidCpInxInstPrem 29.56 -0.14 -1.3
SAIUSLgCpIndxFd 19.68 -0.03 -0.3
SeriesBondFd 9.00 ... -0.7
SeriesOverseas 12.70 -0.09 -2.1
SerLTTreBdIdx 5.74 -0.03 -2.0
SmCpIdxInstPrem 24.32 -0.26 -2.9
TMktIdxInstPrem 131.07 -0.26 -0.5
TotalMarketIndex 16.54 -0.03 -0.5
TtlIntIdxInstPr 12.91 -0.11 -1.8
USBdIdxInstPrem 10.34 -0.01 -0.8
Fidelity Advisor I
Total Bd 9.50 ... -0.7
Fidelity Freedom
FF2030 16.39 -0.06 -1.1
FF2040 10.37 -0.04 -1.1
Freedom2030 K 16.37 -0.06 -1.1
Freedom2035 K 14.35 -0.05 -1.1
Freedom2040 K 10.37 -0.04 -1.1
Idx2030InsPre 18.72 -0.07 -1.0
Idx2035InsPre 21.28 -0.08 -1.0
Idx2040InsPre 21.97 -0.09 -1.0
Idx2045InsPre 22.92 -0.10 -1.0
Idx2050InsPre 22.96 -0.10 -1.0
Fidelity Invest
Balanc 26.83 -0.01 -0.4
BluCh 173.15 +0.38 -0.1
BluChpGr K6 26.79 +0.04 -0.2
Contra 16.18 +0.01 0.6
ContraK 16.24 +0.01 0.6
CpInc 9.59 ... -0.5
GroCo 31.98 +0.12 0.2
InvGrBd 10.01 -0.01 -0.8
LowP 43.52 -0.25 -1.2
Magin 12.24 +0.02 -0.6
NASDAQ 188.24 +0.18 -1.0
OTC 18.15 +0.02 -0.8
Puritn 23.16 ... -0.6
SAIUSQtyIdx 19.38 +0.04 0.1

SrsEmrgMkt 16.85 -0.20 -2.8
SrsGlobal 13.60 -0.12 -1.8
SrsGroCoRetail 19.51 +0.07 0.2
SrsIntlGrw 16.74 -0.08 -2.3
SrsIntlVal 11.50 -0.12 -1.5
TotalBond 9.51 ... -0.7
Fidelity SAI
TotalBd 9.00 ... -0.7
U.S.TreBdIdx 8.76 -0.01 -0.6
Fidelity Selects
Semiconductors r 23.98 +0.03 -1.1
Softwr 27.25 +0.12 -1.5
Tech 28.26 +0.05 -0.9
First Eagle Funds
GlbA 62.65 -0.33 -0.7
Franklin A1
IncomeA1 2.31 ... -0.4
FrankTemp/Frank Adv
IncomeAdv 2.29 ... -0.4
FrankTemp/Franklin A
Growth A 121.60 +0.03 -0.8
RisDv A 87.69 -0.16 -0.9
Guggenheim Funds Tru
TotRtnBdFdClInst 23.63 -0.01 -0.7
Harbor Funds
CapApInst 96.07 +0.34 -0.4
Harding Loevner
IntlEq 25.32 -0.19 -2.4
Invesco Funds A
EqIncA 10.06 -0.04 -0.2
Invesco Funds Y
DevMktY 37.24 -0.54 -3.6
JHF III DispVal
DispValMCI 26.97 -0.18 -1.5
John Hancock
BondR6 13.50 -0.01 -0.8
JPMorgan I Class
CoreBond 10.23 ... -0.7
EqInc 22.93 -0.14 -0.2

LgCpGwth 60.07 +0.19 -0.1
JPMorgan R Class
CoreBond 10.25 ... -0.6
CorePlusBd 7.21 ... -0.7
Lord Abbett I
ShtDurInc p 3.85 ... 0.1
Metropolitan West
TotRetBdI 9.10 -0.01 NA
TRBdPlan 8.53 -0.01 NA
MFS Funds
IIE 32.32 -0.25 -1.9
MFS Funds Class I
GrowthI 171.54 +0.51 -0.3
ValueI 47.58 -0.21 ...
Natixis Funds
LSGrowthY 23.08 +0.02 -0.6
Northern Funds
StkIdx 48.85 -0.07 -0.3
Old Westbury Fds
LrgCpStr 17.21 -0.04 -0.9
Parnassus Fds
ParnEqFd 54.71 -0.15 -0.7
PGIM Funds Cl Z
TotalReturnBond 11.94 -0.01 NA
PIMCO Fds Instl
AllAsset 10.93 -0.02 NA
TotRt 8.58 -0.01 -0.7
PIMCO Funds A
IncomeFd 10.55 -0.01 -0.5
PIMCO Funds I2
Income 10.55 -0.01 -0.5
PIMCO Funds Instl
IncomeFd 10.55 -0.01 -0.5
Price Funds
BlChip 149.17 +0.53 -0.1
DivGro 70.40 -0.25 -0.6
Growth 86.30 +0.26 -0.3
LgCapGow I 65.72 +0.19 -0.1

MidCap 98.89 -0.14 -1.1
NHoriz 55.09 +0.03 -2.0
R2025 15.58 -0.04 -0.8
R2030 23.72 -0.07 -0.9
R2040 27.37 -0.11 -0.9
Schwab Funds
1000 Inv r 101.97 -0.15 NA
S&P Sel 72.92 -0.10 NA
TSM Sel r 80.56 -0.15 NA
TIAA/CREF Funds
EqIdxInst 33.51 -0.06 -0.5
IntlEqIdxInst 21.57 -0.17 -1.3
LrgCpGrIdxInst 51.60 +0.13 -0.5
VANGUARD ADMIRAL
500Adml 438.91 -0.59 -0.2
BalAdml 44.30 -0.07 -0.6
CAITAdml 11.47 ... 0.1
CapOpAdml r 178.91 -0.70 -0.2
DivAppIdxAdm 46.01 -0.12 -0.5
EMAdmr 33.39 -0.28 -2.3
EqIncAdml 84.32 -0.56 0.1
ExplrAdml 101.11 -0.47 -2.1
ExtndAdml 121.97 -0.71 -2.2
GNMAAdml 9.25 -0.02 -1.0
GroIncAdml 90.06 -0.01 -0.2
GrwthAdml 158.81 +0.36 -0.7
HlthCareAdml r 90.75 +0.08 2.9
HYCorAdml r 5.37 ... -0.8
InfProAd 22.89 -0.04 -0.6
IntlGrAdml 99.62 -0.80 -2.2
ITBondAdml 10.27 ... -0.8
ITIGradeAdml 8.59 ... -0.9
LarCapAd 109.97 -0.14 -0.3
LTGradeAdml 7.99 +0.01 -1.6
MidCpAdml 284.79 -1.46 -1.1
MuHYAdml 10.70 ... ...
MuIntAdml 13.75 ... 0.1
MuLTAdml 10.99 -0.01 ...
MuLtdAdml 10.85 -0.01 ...

MuShtAdml 15.76 -0.01 -0.1
PrmcpAdml r 156.45 -0.64 0.1
RealEstatAdml 123.63 -0.91 -1.2
SmCapAdml 99.97 -0.70 -2.2
SmGthAdml 82.82 -0.47 -2.5
STBondAdml 10.07 ... -0.2
STIGradeAdml 10.20 ... -0.2
STIPSIxAdm 23.78 ... -0.1
TotBdAdml 9.62 -0.01 -0.9
TotIntBdIdxAdm 19.58 -0.02 -0.8
TotIntlAdmIdx r 30.59 -0.26 -1.8
TotStAdml 114.90 -0.23 -0.5
TxMCapAdml 245.97 -0.40 -0.5
TxMIn r 15.16 -0.13 -1.6
USGroAdml 145.84 +0.44 -0.6
ValAdml 58.46 -0.30 0.3
WdsrllAdml 75.67 -0.32 -0.5
WellsIAdml 60.13 -0.13 -0.5
WelltnAdml 71.02 -0.05 -0.5
WndsrAdml 72.17 -0.49 -0.4
VANGUARD FDS
DivdGro 37.13 -0.10 -0.2
IntlVal 39.52 -0.38 -2.1
LifeCon 20.19 -0.05 -0.9
LifeGro 41.04 -0.15 -1.0
LifeMod 30.17 -0.09 -0.9
PrmcpCor 31.72 -0.13 -0.1
STAR 26.58 -0.08 -1.0
TgtRe2020 26.65 -0.06 -0.8
TgtRe2025 18.22 -0.05 -0.9
TgtRe2030 35.15 -0.11 -0.9
TgtRe2035 21.92 -0.07 -0.9
TgtRe2040 38.93 -0.14 -0.9
TgtRe2045 26.41 -0.10 -0.9
TgtRe2050 44.01 -0.18 -1.0
TgtRe2060 45.24 -0.19 -1.0
TgtRet2055 49.11 -0.20 -1.0
TgtRetInc 12.92 -0.02 -0.8

Welltn 41.13 -0.03 -0.6
WndsrII 42.66 -0.18 -0.5
VANGUARD INDEX FDS
ExtndIstPl 300.97 -1.77 -2.2
IdxIntl 18.29 -0.15 -1.8
MdCpGrAdml 92.80 -0.26 -1.8
MdCpVlAdml 74.68 -0.53 -0.5
SmValAdml 75.88 -0.60 -1.9
TotBd2 9.50 -0.01 -0.9
TotIntlInstIdx r 122.34 -1.02 -1.7
TotItlInstPlId r 122.37 -1.02 -1.7
TotSt 114.89 -0.22 -0.5
VANGUARD INSTL FDS
BalInst 44.31 -0.06 -0.6
DevMktsIndInst 15.18 -0.13 -1.6
DevMktsInxInst 23.73 -0.20 -1.6
ExtndInst 121.96 -0.72 -2.2
GrwthInst 158.82 +0.36 -0.7
InPrSeIn 9.33 -0.01 -0.5
InstIdx 392.52 -0.52 -0.2
InstPlus 392.51 -0.52 -0.2
InstTStPlus 81.93 -0.16 -0.5
MidCpInst 62.91 -0.32 -1.1
MidCpIstPl 310.27 -1.59 -1.1
SmCapInst 99.97 -0.69 -2.2
SmCapIstPl 288.55 -2.00 -2.2
STIGradeInst 10.20 ... -0.2
STIPSIxins 23.79 -0.01 -0.2
TotBdInst 9.62 -0.01 -0.9
TotBdInst2 9.50 -0.01 -0.9
TotBdInstPl 9.62 -0.01 -0.9
TotIntBdIdxInst 29.38 -0.03 -0.7
TotStInst 114.92 -0.23 -0.5
ValueInst 58.45 -0.31 0.3
WCM Focus Funds
WCMFocIntlGrwIns 22.45 -0.11 -1.4
Western Asset
CoreBondI 10.67 -0.01 NA
CorePlusBdI 9.45 -0.01 NA

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

Data provided by

Net
Stock Sym Close Chg

O P Q
OGE Energy OGE 35.43 -0.04
ONEOK OKE 70.39 -0.88
ON Semi ON 77.03 -0.91
OReillyAuto ORLY 927.90 -0.04
OccidentalPetrolOXY 57.46 -0.81
Okta OKTA 83.99 0.13
OldDomFreight ODFL 390.76 -1.95
OldRepublic ORI 29.47 -0.18
OmegaHealthcareOHI 30.11 -0.60
Omnicom OMC 88.39 0.17
OnHolding ONON 27.53 -0.67
OpenText OTEX 40.88 -0.41
Oracle ORCL 103.63 -1.03
Orange ORAN 11.52 -0.24
Orix IX 95.39 -1.63
Oshkosh OSK 106.50 0.06
OtisWorldwideOTIS 86.90 -0.66
Ovintiv OVV 41.93 -0.54
OwensCorningOC 151.15 1.16

s PDD PDD 150.48 2.93
PG&E PCG 18.06 0.01
PNC Finl PNC 154.51 -3.01
POSCO PKX 86.51 -3.84
PPG Ind PPG 146.23 -1.16
PPL PPL 27.82 -0.17
PTC PTC 167.62 -2.03
PVH PVH 120.90 0.14
Paccar PCAR 94.82 -0.93
PackagingCpAm PKG 167.14 -1.49
PalantirTech PLTR 16.39 -0.28

Prudential PUK 21.57 -0.22
PublicServiceEnt PEG 61.82 -0.36
PublicStorage PSA 296.90 -3.22
PulteGroup PHM 103.31 -0.42
PureStorage PSTG 37.28 -0.16
Qiagen QGEN 44.93 -0.34
Qorvo QRVO 104.00 -1.39
Qualcomm QCOM 139.89 0.86
QuantaServices PWR 204.10 -1.47
QuestDiag DGX 142.11 0.51

R S
RBC BearingsRBC 271.32 -0.70
RB Global RBA 64.98 -0.93
RELX RELX 39.48 -0.71
RPM RPM 105.72 -0.50
RTX RTX 85.80 -0.04
RalphLauren RL 143.11 -2.19
Rambus RMBS 66.70 0.11
RangeResourcesRRC 30.80 -0.04
RaymondJamesRJF 110.73 -1.73
RealtyIncomeO 59.29 -0.19
RegalRexnordRRX 140.27 -1.24
RegencyCtrs REG 64.53 -0.47
RegenPharm REGN 902.69 -0.19
RegionsFinl RF 19.12 -0.39
ReinsGrp RGA 164.28 -3.96
RelianceSteelRS 277.49 -6.87
RenaissanceReRNR 201.17 -1.56
RentokilInit RTO 26.47 -0.35
Repligen RGEN 173.14 -3.74
RepublicSvcsRSG 163.81 -0.54
ResMed RMD 177.83 5.06
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PaloAltoNtwks PANW 300.42 10.92
ParamountB PARA 14.23 -0.46
ParamountA PARAA 19.01 -0.75
ParkerHannifin PH 457.46 -1.23
Paychex PAYX 118.67 -0.80
PaycomSoftware PAYC 203.02 -1.12
Paylocity PCTY 162.64 0.16
PayPal PYPL 61.05 -0.69
Pearson PSO 12.37 -0.14
PembinaPipeline PBA 33.85 -0.52
PenskeAuto PAG 151.15 -1.13
Pentair PNR 69.40 -0.43
Penumbra PEN 245.08 -2.24
PepsiCo PEP 167.17 -1.94
PerformanceFood PFGC 70.65 0.27
PermianRscs PR 13.21 -0.21
PetroleoBrasil PBR 15.99 -0.29
PetroleoBrasilA PBR.A 15.45 -0.29
Pfizer PFE 29.40 -0.18
PhilipMorris PM 95.59 -0.70
Phillips66 PSX 133.21 -0.64
PinnacleWest PNW 73.91 -0.58
Pinterest PINS 37.79 0.41
PioneerNatRscs PXD 223.13 -3.22
PlainsAllAmPipe PAA 15.50 0.15
PlainsGP PAGP 16.23 0.16
Pool POOL 381.53 0.09
Primerica PRI 209.16 -2.48
PrincipalFinl PFG 78.61 -1.87
ProcoreTech PCOR 69.92 2.22
Procter&Gamble PG 149.30 0.61

s Progressive PGR 166.67 1.30
Prologis PLD 133.07 -0.10
PrudentialFinl PRU 103.28 -1.24

RestaurantBrandsQSR 77.91 -0.25
Revvity RVTY 111.26 2.25
RexfordIndlRealty REXR 56.26 -0.23
RioTinto RIO 70.86 -1.98
Rivian RIVN 19.25 -0.33
RobertHalf RHI 82.04 -1.21
Robinhood HOOD 12.20 -0.22
Roblox RBLX 42.28 0.06
RocketCos. RKT 12.82 -0.15
Rockwell ROK 302.97 -3.09
RogersComm BRCI 47.15 -0.07
RoivantSciences ROIV 11.35 -0.09
Roku ROKU 91.60 -2.35
Rollins ROL 43.06 0.19
RoperTech ROP 531.52 2.74
RossStores ROST 135.90 0.09
RoyalBkCanadaRY 100.99 -0.32
RoyalCaribbeanRCL 123.57 -0.55
RoyalGold RGLD 120.40 0.33
RoyaltyPharma RPRX 28.33 0.37
RyanSpecialty RYAN 42.00 -0.48
Ryanair RYAAY 123.00 -1.11
SAP SAP 152.15 -0.41
S&P Global SPGI 430.17 -2.00
SBA Comm SBAC 245.58 -2.84
SEI Investments SEIC 62.48 -0.86
SK Telecom SKM 20.18 -0.22
SS&C Tech SSNC 60.20 -0.76
STAG Indl STAG 38.58 -0.41
Saia SAIA 430.07 -0.75
Salesforce CRM 261.34 0.47
Samsara IOT 32.95 0.72
Sanofi SNY 51.76 -0.23
SareptaTherap SRPT 119.77 17.16
Schlumberger SLB 48.56 -1.76
SchwabC SCHW 66.75 -1.05

Sea SE 38.14 -0.46
Seagate STX 80.11 -0.87
Sempra SRE 76.35 -0.61
SentinelOne S 24.16 0.70
ServiceIntl SCI 67.31 -0.37
ServiceNow NOW 698.67 2.41
SharkNinja SN 50.00 -0.09
Shell SHEL 63.90 -0.72
SherwinWilliams SHW 297.51 -1.96
ShinhanFin SHG 28.19 -0.29
ShockwaveMed SWAV 203.00 -2.95

s Shopify SHOP 80.11 2.42
SimonProperty SPG 142.15 -0.15
SimpsonMfg SSD 183.92 -3.17
SiriusXM SIRI 5.40 -0.08
SiteOneLandscape SITE 153.82 -0.59
SkechersUSA SKX 62.54 -0.33
Skyworks SWKS 104.58 -1.49
SmithAO AOS 79.84 0.57
Smith&Nephew SNN 27.29 -0.41
Smucker SJM 131.21 2.19
Snap SNAP 17.05 -0.26
Snap-On SNA 280.94 -1.85
Snowflake SNOW 196.90 0.55
SOQUIMICH SQM 52.59 -1.47
SoFiTech SOFI 8.32 -0.21
Sony SONY 92.11 -0.29
Southern SO 71.87 -0.29
SoCopper SCCO 84.28 -1.21
SouthwestAir LUV 29.32 0.20
SouthwesternEner SWN 6.91 -0.01
Splunk SPLK 152.38 0.12
Spotify SPOT 193.02 -4.23
StanleyBlackDck SWK 97.54 -0.30
Stantec STN 79.84 1.22
Starbucks SBUX 93.09 -1.10
StateStreet STT 77.32 -1.11

SteelDynamics STLD 113.01 -4.03
Stellantis STLA 22.34 -0.41
Steris STE 221.98 1.18
Stevanato STVN 27.13 0.28
StifelFinancial SF 69.63 -0.95
STMicroelec STM 44.67 -0.78
Stryker SYK 303.25 3.27
SumitomoMits SMFG 9.76 -0.20
SunComms SUI 135.07 0.60
SunLifeFinancial SLF 50.95 -0.51
SuncorEnergy SU 32.70 -0.37
SuperMicroComp SMCI 343.73 23.45
Suzano SUZ 11.00 -0.22
Symbotic SYM 43.10 -2.11
SynchronyFinl SYF 38.50 -0.70
Synopsys SNPS 501.87 1.89
Sysco SYY 75.58 -0.03

T U V
TAL Education TAL 12.07 0.19
TC Energy TRP 39.54 -0.64
TD Synnex SNX 105.20 0.26
TE Connectivity TEL 133.16 -0.69
Telus TU 18.10 -0.03
Ternium TX 40.40 -0.43
TFI Intl TFII 133.76 -0.70
TIM TIMB 17.66 -0.14
TJX TJX 93.08 0.26
T-MobileUS TMUS 163.20 -0.21
TPG TPG 39.35 0.14
T.RowePrice TROW 106.23 -0.70
TaiwanSemi TSM 101.89 -0.35
TakeTwoSoftware TTWO 159.22 0.68
TakedaPharm TAK 14.76 -0.07
Tapestry TPR 37.46 -0.63
TargaResources TRGP 83.60 -0.75

Target TGT 143.77 2.04
TechnipFMC FTI 18.85 -0.20
TeckResourcesB TECK 39.03 -1.13
TeledyneTech TDY 438.25 -3.05
Teleflex TFX 247.84 -1.17
Ericsson ERIC 6.11 -0.05
TelefonicaBrasVIV 10.18 -0.11
Telefonica TEF 4.06 -0.05
TelekmIndonesia TLK 25.18 -0.01
TempurSealy TPX 50.03 0.10
Tenaris TS 32.63 -0.88
TencentMusic TME 8.81 0.04
TenetHealthcare THC 79.36 0.03
Teradyne TER 105.24 -0.65
Tesla TSLA 234.96 -5.49
TetraTech TTEK 163.34 0.05

s TevaPharm TEVA 11.40 -0.07
TexasInstruments TXN 168.63 0.09
TexasPacLand TPL 1531.92 -4.85
TexasRoadhouse TXRH 120.06 -0.22
Textron TXT 78.24 -0.54
ThermoFisher TMO 541.85 0.47
ThomsonReuters TRI 144.48 -1.64
3M MMM 109.10 0.24
Toast TOST 18.80 0.16
Toll Bros TOL 101.60 -0.56
TopBuild BLD 358.39 1.19
Toro TTC 91.23 -0.25
TorontoDomBk TD 61.98 -2.31
TotalEnergies TTE 65.48 -1.17
ToyotaMotor TM 185.99 -1.90
TractorSupply TSCO 220.82 -2.71
TradeDesk TTD 68.45 -0.54
Tradeweb TW 93.30 -2.00
TraneTech TT 244.49 1.36
TransDigm TDG 1000.12 2.94

TransUnion TRU 65.92 -1.65
Travelers TRV 192.20 -0.11
Trex TREX 79.62 0.26
Trimble TRMB 51.14 -0.50
Trip.com TCOM 37.42 -0.44
TruistFinl TFC 37.68 -0.32
Twilio TWLO 72.85 -0.79
TylerTech TYL 412.67 -1.75
TysonFoods TSN 55.33 0.43
UBS Group UBS 29.72 -0.63
UDR UDR 38.13 -0.04
UFP Inds UFPI 118.65 -1.89
U-Haul N UHAL/B 65.10 -0.13
U-Haul UHAL 67.31 -0.11
US Foods USFD 46.78 0.48
UWM UWMC 6.68 -0.04
Uber UBER 60.30 1.29
Ubiquiti UI 132.02 -1.91
UiPath PATH 22.52 -0.58
UltaBeauty ULTA 485.06 2.10
Unilever UL 49.20 -0.04
UnionPacific UNP 237.41 -3.21
UnitedAirlinesUAL 43.54 0.62
UnitedMicro UMC 8.11 -0.12
UPS B UPS 159.94 0.02
UnitedRentalsURI 548.02 -2.81
US Bancorp USB 43.46 -0.50
US Steel X 48.40 -0.09
UnitedTherap UTHR 224.36 -6.68
UnitedHealthUNH 538.37 1.85
UnitySoftware U 35.87 -3.11
UnivDisplay OLED 177.50 -2.06
UniversalHealthBUHS 154.28 -0.13
UnumGroup UNM 45.32 -0.38
VICI Prop VICI 31.65 -0.44
VailResorts MTN 211.43 -2.37
Vale VALE 14.93 -0.34

ValeroEnergyVLO 127.17 -2.10
VeevaSystems VEEV 193.00 2.46
Ventas VTR 48.23 -0.48
Veralto VLTO 76.74 -0.77
VeriSign VRSN 197.57 -1.43
VeriskAnalytics VRSK 234.72 2.01
Verizon VZ 39.04 -0.40

s VertexPharm VRTX 421.01 1.89
Vertiv VRT 49.18 0.64
Viatris VTRS 11.60 -0.11
VinFastAuto VFS 6.65 -0.14
Vipshop VIPS 16.51 0.21

s Visa V 263.33 0.79
s Vistra VST 39.59 0.45
Vodafone VOD 8.92 -0.09
VoyaFinancial VOYA 71.58 -2.13
VulcanMatls VMC 223.42 -0.58

W X Y Z
WEC EnergyWEC 85.33 -0.24
WEX WEX 198.57 -1.22
W.P.Carey WPC 66.81 -0.07
WPP WPP 47.83 -1.70
Wabtec WAB 126.25 -0.16
WalgreensBootsWBA 25.36 -0.27
Walmart WMT 159.31 1.06
WarnerBrosAWBD 11.03 -0.37
WarnerMusicWMG 34.55 -0.18
WasteConnectionsWCN 147.28 0.31
WasteMgt WM 178.23 -0.01
Waters WAT 302.58 -9.16
Watsco WSO 404.59 -0.50
WebsterFin WBS 50.86 -0.53
WellsFargo WFC 49.29 -0.63
Welltower WELL 89.59 -0.22
WescoIntl WCC 172.92 0.15

WestFraserTimberWFG 86.34 -0.66
WestPharmSvcsWST 349.34 -2.51
WestAllianceBcpWAL 63.94 -0.72
WesternDigitalWDC 49.43 -0.76
WesternMidstrmWES 28.46 -0.05
Westlake WLK 135.07 -3.00
WestRock WRK 42.18 -0.43
WeyerhaeuserWY 33.74 -0.31
WheatonPrecMetWPM 47.68 -0.20
Williams WMB 35.42 -0.23
Williams-SonomaWSM 198.72 -0.69
WillisTowersWTW 239.87 -2.30
WillScotMobileWSC 43.27 0.14
Wingstop WING 253.92 5.53
Wipro WIT 5.36 -0.07
WoodsideEnergyWDS 20.79 -0.26
Woodward WWD 133.29 -0.08
WooriFinl WF 28.37 -0.58
Workday WDAY 275.82 2.88
WynnResortsWYNN 95.26 -1.79
XP XP 24.95 -1.35
XPO XPO 83.33 -0.09
XcelEnergy XEL 63.27 -0.31
XPeng XPEV 12.60 -0.10
Xylem XYL 112.11 -0.74
YPF YPF 16.04 -0.67
Yum!Brands YUM 128.22 -0.42

t YumChina YUMC 39.16 -1.24
t ZTO Express ZTO 19.50 -0.15
ZebraTech ZBRA 256.44 -4.65
Zillow C Z 55.44 -0.23
Zillow A ZG 54.35 -0.23
ZimmerBiomet ZBH 121.87 -0.10
Zoetis ZTS 195.94 -0.21
ZoomVideo ZM 68.31 -0.08

s Zscaler ZS 226.26 8.16

Highs
ADMA Biologics ADMA 5.10 5.4
AGNC InvtPfdD AGNCM 24.34 0.6
AN2 Therap ANTX 21.89 10.5
AryaSciencesIV ARYD 11.02 0.3
AbacusLifeWt ABLLW 0.99 1.2
AceGlblBus ACBA 12.23 0.3
AcuityBrands AYI 228.26 11.5
Adagene ADAG 3.14 10.3
AlarumTech ALAR 11.60 16.3
AlkamiTech ALKT 25.40 0.4
AlphaMetal AMR 383.45 4.4
AmbrxBio AMAM 27.64 0.3
AndrettiAcqnA WNNR 10.92 ...
AnnalyCapPfdI NLYpI 24.68 0.1
APxAcqnI A APXI 11.21 0.2
AquestiveTherap AQST 2.78 8.8
ArchResources ARCH 178.22 1.1
Ardelyx ARDX 9.30 11.2
AristaNetworks ANET 247.54 -0.3
AscendisPharma ASND 140.00 -0.8
AtlasPfdH ATCOpH 24.10 0.7
BT Brands BTBD 3.05 35.5
BankNY Mellon BK 53.18 0.5
BayviewAcqnA BAYA 10.08 0.2
BayviewAcqn BAYAU 10.19 0.4
Biohaven BHVN 48.66 1.4
BlackRockCapInvt BKCC 4.01 0.5

52-Wk %
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BostonSci BSX 59.40 1.4
CabalettaBio CABA 24.62 -1.2
Camtek CAMT 73.59 4.5
CapitalProduct CPLP 17.11 6.1
CapitalSouthwest CSWC 25.31 0.5
CellectarBiosci CLRB 3.75 14.1
Cencora COR 213.68 1.5
CtrlPlainsBcshs CPBI 10.80 0.5
CorebridgeFin CRBG 23.57 0.4
CostamarePfdE CMREpE 26.17 0.2
CrineticsPharm CRNX 37.95 5.5
CrowdStrike CRWD 276.56 4.8
DianthusTherap DNTH 14.95 12.1
elfBeauty ELF 155.90 2.7
ESH Acqn A ESHA 10.28 0.2
EquitransMdstm ETRN 10.77 ...
Euroseas ESEA 38.57 6.3
FedRealtyInvPfdC FRTpC 23.31 -0.7
FleetCorTech FLT 285.20 -0.2
GSK GSK 40.10 0.3
GigaCloudTech GCT 24.01 6.7
Glaukos GKOS 88.26 5.5
GlobalLightsAcqn GLACU 10.49 -1.7
GlobalPtrsPfdB GLPpB 26.85 0.3
GlobalinkInvt GLLI 11.80 -0.2
Globalstar GSAT 2.13 -5.3
GreenidgeGenNt GREEL 11.83 -3.4
HarpoonTherap HARP 22.66 ...
Immunocore IMCR 73.86 6.0
Immunogen IMGN 30.13 0.1

52-Wk %
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Immunovant IMVT 45.58 1.3
IovanceBiotherap IOVA 10.31 3.7
JanusIntl JBI 14.22 0.9
JefferiesFinl JEF 41.82 -2.0
JuniperNetworks JNPR 37.27 21.8
KodiakGasSvcs KGS 21.55 0.4
LCattertonA LCAA 10.82 0.3
LumentFinance LFT 2.52 ...
MPLX MPLX 37.41 0.2
MDxHealth MDXH 4.64 4.7
Merck MRK 119.94 0.9
MereoBioPharma MREO 2.78 5.1
MountainCrestIV MCAFU 27.00 60.6
MountainCrestIV MCAF 27.09 48.1
NGL EnergyPfdC NGLpC 28.99 3.7
Natera NTRA 68.10 1.9
nCino NCNO 35.32 2.1
Neurocrine NBIX 134.93 -0.2
Neurogene NGNE 28.33 6.9
NeuroPace NPCE 13.34 6.6
NexGenEnergy NXE 7.19 6.3
Nkarta NKTX 11.62 -4.9
NuHoldings NU 8.95 0.4
Nutanix NTNX 49.00 0.1
NVIDIA NVDA 543.25 1.7
OakWoodsAcqnA OAKU 10.58 0.1
OmniAb OABI 6.72 -4.0
OxfordLanePfd2027 OXLCP 23.35 0.3
OxfordSquareNt28 OXSQG 22.84 ...
PDD PDD 151.58 2.0

52-Wk %
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PG&E 6%Pfd PCGpA 23.15 0.5
ProceptBio PRCT 48.73 15.1
PennantPark PNNT 7.20 -0.8
PepperLimeA PEPL 11.00 1.2
Potbelly PBPB 12.26 -0.9
Pro-Dex PDEX 20.69 4.2
Progressive PGR 166.83 0.8
ProspectCapPfdA PSECpA 18.99 0.7
ProvidentBncp PVBC 10.71 0.1
RamacoRscsA METC 22.55 7.5
RomaGreenFin ROMA 11.80 -27.5
RxSight RXST 47.19 1.7
SaulCentersPfdD BFSpD 23.95 0.8
ShattuckLabs STTK 9.98 4.1
Shopify SHOP 80.24 3.1
SizzleAcqn SZZL 11.05 0.2
SolenoTherap SLNO 42.50 2.9
SophiaGenetics SOPH 5.84 6.4
SpiritRealtyCap SRC 45.54 -0.2
SpringValleyII A SVII 10.87 0.1
SpringWorks SWTX 41.64 -0.3
TGVentureAcqn TGVC 11.06 0.9
Taboola TBLA 4.51 -1.3
TevaPharm TEVA 11.54 -0.6
TrailblazerI A TBMC 10.48 ...
Upwork UPWK 16.36 -2.7
UraniumEner UEC 6.87 4.8
UrbanOutfitters URBN 39.71 7.7
VertexPharm VRTX 422.00 0.5
VinciPartners VINP 11.55 0.1
VirTra VTSI 12.37 7.4
Visa V 263.62 0.3
Vistra VST 39.77 1.1
WrapTech WRAP 3.68 10.5
YirenDigital YRD 4.61 5.2
Zscaler ZS 228.15 3.7

52-Wk %
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Lows
AMC Ent AMC 5.03 -4.7
AdamsRscs AE 24.40 -1.9
AehrTestSys AEHR 21.15 1.5
AirspanNetworks MIMO 0.08 ...
AlternusCleanEner ALCE 1.22 2.3
ArcadiumLithium ALTM 6.30 -4.5
ArenaGroup AREN 1.59 -7.3
ArtesianRscs A ARTNA 37.86 -2.2
AshfordHosp AHT 1.73 -2.8
AultAlliance AULT 0.07 -9.0
Baozun BZUN 2.25 -5.0
Biofrontera BFRI 2.35 -9.1
BluejayDiag BJDX 1.08 -6.0
CN Energy CNEY 0.05 -7.3
CanoHealth CANO 3.58 -0.8
CareMax CMAX 0.36 -11.1
Cazoo CZOO 6.70 -8.9
CheerHolding CHR 2.90 -6.8
CoeptisTherap COEP 0.63 -3.6
CompassMinerals CMP 20.50 -5.9
ComputerPrograms CPSI 9.70 -1.8
CoreLabs CLB 16.18 -3.4
CoreCard CCRD 12.14 -4.2
DDC Enterprise DDC 2.67 -18.3
DSS DSS 1.97 -3.9
DadaNexus DADA 1.55 -6.2
DakotaGold DC 2.10 -3.6
DenaliCapAcqn DECAU 7.11 -41.2
DenaliCapAcqnA DECA 6.85 -35.3
Dingdong DDL 1.31 -5.0
DocGo DCGO 4.76 -5.1
DonegalGroup A DGICA 13.74 -0.9
E-HomeHousehold EJH 0.41 -20.7
EsportsEnt GMBL 3.07 5.4
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EstrellaImmuno ESLA 0.93 -13.6
EvokePharma EVOK 0.85 -2.2
FLJ FLJ 0.85 -4.5
Fisker FSR 1.13 ...
ForemostLithiumWt FMSTW 0.13 11.7
GDS Holdings GDS 7.26 -3.0
GlblMofyMetaverse GMM 3.45 -4.0
Gogo GOGO 8.80 -2.7
GoldenHeaven GDHG 0.55 -0.5
GrafTechIntl EAF 1.84 -8.3
GreenGiant GGE 0.04 -4.7
GreenTree GHG 3.10 -10.2
HWH Intl HWH 1.65 -26.2
H World HTHT 31.14 -3.3
Hywin HYW 1.29 -6.3
IM Cannabis IMCC 0.30 -4.8
Imax IMAX 14.49 -3.0
IndependenceContr ICD 2.15 -6.9
Infobird IFBD 0.55 -6.5
InteractStrength TRNR 0.67 0.8
IvanhoeElectric IE 9.47 -3.2
JaguarHealth JAGX 0.12 -8.2
KaixinAuto KXIN 0.64 -9.4
Kidpik PIK 0.35 -2.7
KingsoftCloud KC 2.90 -7.3
LanvinWt LANV.WS 0.07 -27.4
Lucid LCID 3.61 -4.7
LufaxHolding LU 2.61 -3.0
LytusTech LYT 0.10 -3.2
MaisonSolutions MSS 0.94 -5.4
Mangoceuticals MGRX 0.26 6.9
MedicalProp MPW 3.31 8.0
MiddlesexWater MSEX 60.02 2.4
Mondee MOND 1.92 0.2
NWTN NWTN 6.83 -3.9
NauticusRobot KITT 0.28 -20.4
Northann NCL 0.99 -2.9
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NotableLabs NTBL 1.22 -13.3
Novavax NVAX 4.63 -6.6
NubiaBrandA NUBI 4.55 -9.9
OilStatesIntl OIS 6.08 -4.1
Ontrak OTRK 0.32 -9.2
Orgenesis ORGS 0.37 -6.3
Playstudios MYPS 2.37 -4.0
PonoCapitalThreeUn PTHRU 7.28 -24.9
PonoCapitalThree PTHR 6.70 -21.4
ProFrac ACDC 7.56 -1.5
R1 RCM RCM 9.13 -6.7
reAlphaTech AIRE 1.46 -10.7
ResourcesConnect RGP 12.50 -3.0
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RevelationBio REVB 0.47 -4.1
RileyExpln REPX 23.75 -5.6
RomaGreenFin ROMA 2.90 -27.5
Rumble RUM 4.10 -4.4
RumbleWt RUMBW 0.88 ...
SMX SMX 0.42 -10.7
Srivaru SVMH 0.19 -14.6
SharpsTech STSS 0.35 -9.2
SoloBrands DTC 3.38 -2.8
SummitStateBk SSBI 11.75 -0.9
TopFinancial TOP 3.43 -0.6
Taitron TAIT 3.18 -4.7
ThermoGenesis THMO 0.48 -1.6
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TigoEnergy TYGO 1.47 -10.2
TonixPharm TNXP 0.31 -10.2
TopKingWin TCJH 0.79 -29.1
TransCodeTherap RNAZ 0.13 -6.0
Uxin UXIN 0.48 1.9
Velo3D VLD 0.32 0.7
Veritone VERI 1.48 -10.0
ViraxBiolabs VRAX 1.12 -5.8
Vroom VRM 0.50 1.9
Workhorse WKHS 0.34 -5.6
XBPEurope XBP 4.71 -9.6
YanGuFangIntl YGF 2.05 -3.2
YumChina YUMC 38.98 -3.1
ZTO Express ZTO 19.33 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

Tuesday, January 9, 2024

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.
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e-commerce technology com-
pany is acquired, he will re-
ceive a year’s worth of vesting.
His second time around, Bea-
man said, he also chose his
early investors carefully, pay-
ing close attention to how they
treated founders in the past.
Other founders are thinking

about how to build softer bul-
warks in their board. Ries is
encouraging a mission pledge
that adds some legal language
in how a board should make
decisions. Others are just try-
ing to get board members they
can trust.
A few days after Altman’s

young company at around $75
million. Overnight, he was
stripped of his chief executive
role. Beaman, who overcame a
troubled youth of addiction
before he became sober, said
it was still difficult to talk
about getting pushed out.
“There’s been no more

painful experience in my life,”
Beaman said.
Beaman said he was pushed

out before an equity stake he
was eligible to own had vested.
At his new company, Novel,
Beaman set up a double-trig-
ger clause to his vesting
schedule. If he is fired or if the

ContinuedfrompageB1

The Swiss central bank
won’t pay out any dividend for
2023 after a second straight
year of losses, having twice
hiked interest rates to combat
inflation.
The Swiss National Bank’s

provisional net loss of around
3 billion Swiss francs, equiva-
lent to $3.5 billion, was down
to a loss on its Swiss franc po-

return than in 2023. She is
skeptical that most of the big
tech stocks can repeat their
blockbuster performance in
2024.
“Unless we see earnings esti-

mates begin to significantly ac-
celerate, it’s hard to see how
the stocks repeat last year’s
performance again this year,”
she said.
News that Hewlett Packard

Enterprise was in advanced
talks to buy Juniper Networks
drove moves in both compa-
nies’ shares. The $14 billion
deal was confirmed after the
market closed on Tuesday.
HPE’s stock slumped 8.9%, the
worst performance in the S&P

500, while Juniper jumped 22%,
the best performance in the in-
dex.
Shares of Illumina advanced

4.5% after the gene-sequencing
company said it expected its
full-year sales to decline less
than it had forecast. Boeing
shares fell 1.4%, adding to their
8% drop Monday after a hole
opened midair in a 737 MAX 9.
The “Magnificent Seven”

group of big tech stocks had a
mixed showing. Tesla fell 2.3%,
Apple declined 0.2% andMeta
Platforms dropped 0.3%.
Nvidia, Alphabet, Amazon.com
and Microsoft ended the day
higher.
Investors are looking ahead

AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
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.

THREE-YEARNOTES
Applications $138,967,271,900
Accepted bids $52,000,056,800
" noncompetitively $267,211,900
" foreign noncompetitively $120,000,000
Auction price (rate) 99.706476

(4.105%)
Interest rate 4.000%
Bids at clearing yield accepted 14.89%
Cusip number 91282CJT9

The notes, dated Jan. 16, 2024,mature on Jan. 15,
2027.

to Thursday’s release of new
inflation data as they try to
forecast when the Federal Re-
serve might begin cutting in-
terest rates.
They are also preparing for

the fourth-quarter earnings
season to kick off in earnest
Friday with reports from JP-
Morgan Chase, UnitedHealth
Group and Delta Air Lines,
among others. Analysts pre-
dict that companies in the
S&P 500 will report a second
consecutive quarter of earn-
ings growth.
In bond markets, the yield

on the benchmark 10-year U.S.
Treasury note rose to 4.016%
from 4.001% on Monday. Oil
prices climbed, with Brent
crude at $77.59 a barrel.
Overseas, the Stoxx Europe

600 edged down 0.2%. At
midday Wednesday, Japan’s
Nikkei 225 was up 1.85%,
blowing by the record reached
on Tuesday. South Korea’s Ko-
spi was down 0.7%. S&P 500
futures fell slightly.

BY KAREN LANGLEY

Nasdaq Ekes Out Third Win
In a Row, as S&P Declines

The technology-heavy Nasdaq was led by shares of Google parent Alphabet, Nvidia, Microsoft and Amazon.com.
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The Nasdaq Composite
climbed for a third consecutive
day as shares of Nvidia, Ama-
zon.com and Google parent Al-
phabet advanced amid a small
decline in the broader market.
The tech-heavy index added

0.1%, leaving it down 1% in
2024. The S&P
500 slipped
0.1%, while the
Dow Jones In-

dustrial Average lost 0.4%, or
about 158 points.
Stocks had a relatively quiet

session after a day of solid
gains to start the week. All
three indexes are modestly
lower so far this year after end-
ing 2023 with double-digit
gains. The S&P 500 advanced
24% last year, the Dow industri-
als gained 14% and the Nasdaq
surged 43%.
“We had a very robust end

to the year,” said Meghan Shue,
head of investment strategy at
Wilmington Trust. “Now it be-
comes a question of what’s
priced in and how do we move
forward?”
The technology, communica-

tions-services and consumer-
staples segments of the S&P
500 advanced, while the finan-
cials, industrials and consumer-
discretionary sectors declined.
Ellen Hazen, chief market

strategist and portfolio man-
ager at F.L.Putnam Investment
Management, expects the S&P
500 to deliver a more modest

TUESDAY’S
MARKETS

sitions, totaling around 8.5
billion Swiss francs, it said
Tuesday.
The bank made a profit on

its foreign-currency positions
and gold holdings.
The loss “precludes a dis-

tribution for the…year,” the
SNB said, adding this applies
both to shareholder dividends
and to payout agreements to
the Swiss confederation and
individual cantons, or states.

The loss in 2023 follows a
much wider shortfall the pre-
vious year; for 2022, the SNB
booked a net loss of 132.5 bil-
lion francs as an appreciating
franc and market turmoil hit
the bank’s income. The SNB
similarly ruled out paying a
dividend for that year.
The bank twice increased

its key policy rate in 2023 as
it fought to bring down price
inflation that, while never

reaching the increases re-
corded in the U.S. and many
European nations, stood at
high levels by Swiss stan-
dards, reaching a peak of 3.5%
in the summer of 2022 and re-
maining elevated for much of
2023.
The SNB increased its key

rate—which had been negative
until 2022—twice over the
course of last year, taking it to
1.75%.

BY JOSHUA KIRBY

Swiss National Bank Rules Out Payouts

firing, Max Bregman went out
to dinner with seven other
founders in Phoenix. Over
pizza, they asked how they
could protect themselves.
At 22 years old, Bregman

is young even by startup-
founder standards. In March,
he co-founded BreatheEV,
which builds software for
electric-vehicle-charging
stations.
Bregman said he wants to

steer clear of career board
members who he thinks can
be conflicted. He said he was
also exploring a separate eth-
ics board or an ethics pledge
for his board members.
“Someone on your board

should have the best inten-
tions for your company. They
shouldn’t be more worried
about alliances with other
board members,” he said.
“Setting the framework up
now when not as much is at
stake is important for the fu-
ture.”

Altman
Firing Stirs
Startups

Long-Term Stock Exchange CEO Eric Ries advises founders.
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group, which GCM acquired.
With total assets of about

$76 billion, GCM manages
some $11 billion across its pri-
vate-equity diverse-manager
platform, according to the
firm’s website.
At New Catalyst, Howard

plans to identify and support
new firms started by experi-
enced professionals and fund
existing firms as they set up
new strategies, and potentially
co-invest with the firms.
“I can’t count the number

of times managers came to me
looking for a strategic partner
to help them with a range of
alternatives,” Howard said.
“That could be seeding their
new fund, or helping them
launch a new strategy or pro-
viding bridge capital—because
they were between funds—or
even helping them fund a re-
ally interesting portfolio com-
pany.”
New Catalyst plans to back

emerging managers targeting
funds of at least $250 million
in size and pitching their first,
second or third funds, accord-
ing to Howard.

Apollo Global Manage-
ment is backing the formation
of a new firm that will provide
capital to help private-mar-
kets firms that are starting or
expanding, including firms led
by professionals from diverse
backgrounds.
The private-markets giant

in New York is partnering
with Jason Howard to estab-
lish New Catalyst Strategic
Partners and will take a stake
in the firm.
“By investing in Jason and

New Catalyst, who squarely
focus on next generation [gen-
eral partners], we can expand
opportunities to many more
managers than we otherwise
would on our own,” Apollo
partner Bill Lewis said.
Before setting up the new

venture, Howard spent nearly
14 years at asset manager
GCM Grosvenor, where he co-
led the Chicago firm’s private-
equity diverse manager in-
vestment strategy. Previously,
he worked with Credit Suisse’s
customized fund investment

BY LAURA KREUTZER

Apollo Backs New Firm
Funding Private Markets

based bitcoin ETF—the
ProShares Bitcoin Strategy
ETF—saw over $1 billion in
trading volume on its first day
in October 2021, far outpacing
rival products that launched
just a few days later. It re-
mains the largest bitcoin fu-
tures ETF, with $2 billion in
assets under management.
If all the funds are approved

at once, a brutal fee war is ex-
pected to break out in the
crowded market. Some of the
asset managers are taking a
page from traditional finance
to compete on cost, while oth-
ers have begun a marketing
push.
The agency has previously

delayed its decision on ARK’s
application three times.

The SEC rejects all 11 ap-
plications:
Although unlikely at this

stage, the SEC could reject all
11 spot bitcoin ETFs. In the
past, the agency has repeatedly
blocked attempts to launch
such funds on the grounds that
they are vulnerable to fraud
and market manipulation.

 A split decision:
The SEC could approve or

reject some of the applications
while delaying its decisions on
others.
Asset managers and ex-

changes have been updating
their filings over the past few
months to incorporate feed-
back from the SEC staff. Theo-
retically, the SEC could reject
applications that haven’t fol-
lowed the agency’s guidelines,
while approving those that
have.
Or, if the SEC decides that

this latest round of tweaks to
the applications still isn’t suffi-
cient, the agency could reject
ARK’s application and defer
making decisions on the others
until the next round of dead-
lines.
The SEC also could ask ARK

to withdraw its filing tempo-
rarily and reject the other ap-
plications on new grounds.

 The SEC approves the
filings from the exchanges,
but stalls on S-1 and S-3 fil-
ings from asset managers:
Because there are no prior

examples of the SEC approving
nearly a dozen ETFs that hold
the same asset all at once, it is
uncertain whether the SEC will
choose to approve the ex-
change’s 19b-4 filings or make
the asset managers’ S-1 or S-3
filings effective first.
The SEC’s division of trad-

ing and markets is responsible
for reviewing the 19b-4 filings
from exchanges. The division
of corporation and finance is
responsible for reviewing S-1
and S-3 filings from asset
managers.
Wednesday’s deadline is for

the review of Cboe’s 19b-4 fil-
ing submitted on behalf of ARK
and 21Shares. That means that
the agency’s two divisions
could be working on different
timelines, leaving the funds in
limbo if their registration
statements aren’t declared ef-
fective.

Crypto enthusiasts think the
launch of the first U.S. ex-
change-traded funds that hold
bitcoin is a done deal. But reg-
ulatory approval is still no
guarantee, especially in the
wild world of crypto.
The Securities and Ex-

change Commission faces a fi-
nal deadline of Wednesday to
approve or reject at least one
of the 11 applications for such
funds, which are known as
spot bitcoin ETFs. Bitcoin has
soared in recent weeks in an-
ticipation of regulatory ap-
proval, climbing above
$47,000, its highest level in
about two years.
On Tuesday, the SEC’s offi-

cial X account was hacked
when the agency posted that it
had approved exchange-traded
funds holding bitcoin, forcing
Chair Gary Gensler and the
regulator to disavow the erro-
neous post. Bitcoin briefly
jumped over $1,000, to near
$48,000, before Gensler said
on the social-media network
that the message after 4 p.m.
was “unauthorized” and that
the SEC “has not approved the
listing and trading of spot bit-
coin exchange-traded prod-
ucts.”
“It’s a hack,” a spokes-

woman for the SEC said.
Approval would be a two-

step process: The SEC has to
greenlight the filings known as
19b-4s from the exchanges that
outline the rule changes per-
mitting the new class of funds
to trade, and make the regis-
tration statements from the as-
set managers effective, before
the funds can start trading.
Here are the four scenarios

that could play out.
 The SEC approves all 11

applications simultaneously:
Wednesday’s deadline ap-

plies only to the first applicant:
a joint venture of Cathie
Wood’s ARK Investment Man-
agement and crypto asset
manager 21Shares. But crypto
investors and ETF analysts are
broadly betting that the SEC
will approve all 11 applications
simultaneously to avoid any
perceived favoritism.
First-mover advantage has

been a common phenomenon
in the ETF industry for years.
For example, the first futures-

BY VICKY GEHUANG

SEC Call on Spot
Bitcoin ETFs Has
Few Possibilities
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