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 Facebook parent Meta
Platforms published instruc-
tions encouraging advertis-
ers to use a workaround to
avoid paying a 30% service
charge to Apple. B1

 Biden’s top economic ad-
viser outlined the factors
that she identified as mak-
ing it easier to bring down
inflation without a big de-
cline in economic activity. A2
 U.S. stocks benefited
from renewed optimism
about the economic outlook,
with the S&P 500, Dow and
Nasdaq rising 0.6%, 0.9% and
0.3%, respectively. B11

 VW faced mounting pres-
sure to pull out of a joint ven-
ture in China, as geopolitical
tensions collide with busi-
ness priorities for Germany’s
largest manufacturers. B1

 As Boeing labors through
its latest crisis, Airbus is ex-
tending its lead over its U.S.
rival and threatening to top-
ple the duopoly that has
long ruled the industry. B1

Multinational carmaker
Stellantis said it would
launch a buyback equiva-
lent to $3.22 billion after
posting record sales and af-
ter-tax profit in 2023. B2

Nikewill reduce its work-
force by about 2%, ormore than
1,600 people, part of its effort
to cut costs by asmuch as $2
billion over three years.B3

 Rod Stewart sold his
song catalog to Iconic Art-
ists Group as the music-
rights market draws a flurry
of fresh capital. B3

Wells Fargo’s key regulator
said it closed the 2016 consent
order placed on the bank for
opening fake accounts, the sub-
ject of a yearslong scandal. B10

What’s
News

Business&Finance

World-Wide

WASHINGTON—The influx of
millions of unauthorized mi-
grants in recent years has
sparked a political firestorm
that has paralyzed Congress and
consumed election campaigns.
But it also has a benefit: a big-
ger, faster-growing economy.
The precise scale of that

Fulton County, Ga., District Attorney Fani Willis, testifying on Thursday, accused defense lawyers in the case of lying about her.
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Ralphie had gotten himself
into a hairy spot, out on a
limb. His family was desperate
to reach him, but couldn’t.
Why not? Ralphie is a cat.

The gray shorthair in Rich-
field, Ohio had discovered that
climbing up a tree was easy,

Your Cat Up a Tree? Climbers
Branch Out, Swing to the Rescue

i i i

Feline-specialists fill in for fire departments;
‘Ralphie...let me help you, buddy’

yet now he was unable to get
down.
His family spent days chas-

ing their tails, looking for
help. Finally, they found
Duane Hook, a tree climber
who specializes in the high-
tech fixing of feline misadven-
ture.
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Tensions
Build
Between
Netanyahu
And Biden
Clash over Israeli
plan to invade Rafah
underscores waning
U.S. influence on ally

U.S. retail sales fell
a seasonally
adjusted 0.8% in
January compared
with a month
earlier. The larger-
than-expected
decline came after
a strong round of
holiday shopping in
December, which
was revised to a
0.4% gain. A2

The Israeli military plans to
invade Rafah have exacerbated
tensions between Prime Minis-
ter Benjamin Netanyahu’s gov-
ernment and the Biden admin-
istration, which has grown
increasingly frustrated with its
attempts to rein in Israel’s mil-
itary campaign.
The consequences of the

distrust between President Bi-
den and Netanyahu, who have
spoken 19 times since Hamas’s
Oct. 7 assault, have grown
only starker in recent days. Bi-
den now appears to be trying
to draw a line with Israel’s
proposed military operation
on Rafah where 1.1 million Pal-
estinians—many of them dis-
placed—now reside.
In their latest call Thurs-

day, Biden “reiterated his view
that a military operation
should not proceed without a
credible and executable plan
for ensuring the safety of and
support for the civilians in Ra-
fah,’’ the White House said in
a statement.
Netanyahu, meanwhile, has

vowed to forge ahead, saying
Wednesday that Israel would
mount a “powerful” operation
in the city once residents are
allowed to evacuate.
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Ukraine
Says Russia
Is Using
Starlink
In Big Way

TOMORROW

China’s massive property market is crum-
bling. Xi Jinping wants to revive socialist
ideas about housing and put the state back in
charge.
Home prices across China are falling, de-

velopers have gone bust and people are
doubting whether real estate will ever be a vi-
able investment again. The meltdown is drag-
ging down growth and spooking investors
worldwide.
Under the new strategy, the Communist

Party would take over a larger share of the
market, which for years has been dominated
by the private sector. Underpinning it are two

major programs, according to policy advisers
involved in the discussions and recent govern-
ment announcements.
One involves the state buying up distressed

private-market projects and converting them
into homes that the government would rent
out or, in some cases, sell. The other calls for
the state itself to build more subsidized hous-
ing for low- and middle-income families.
The goal, the policy advisers say, is to in-

crease the share of housing built by the state
for low-cost rental or sale under restricted
conditions to at least 30% of China’s housing
stock, from 5% or so today.
The plans line up with Xi’s broader push in
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BY LINGLINGWEI AND STELLA YIFAN XIE

China Revives Socialist Ideas
To Fix Its Real-Estate Crisis

Xi Jinping aims to put the state back in charge of the
property market, part of a push to rein in the private sector

economic boost was laid out
in the Congressional Budget
Office’s latest long-term bud-
get and economic outlook, re-
leased Feb. 7. It estimates the
labor force will be larger by
1.7 million potential workers
in 2024 and 5.2 million
more—about 3%—in 2033
than the nonpartisan agency
expected one year ago. Gross

domestic product—the value
of all goods and services pro-
duced in a year—should be
2.1% larger.
Because those extra work-

ers will be paying taxes and
generating economic activity
that also yields tax revenue,
the federal deficit should be
smaller at 6.4% of GDP in
2033, rather than 7.3% as pro-

jected last year.
“More workers means

more output, and that in turn
leads to additional tax reve-
nue,” CBO Director Phillip
Swagel said.
But a bigger economy

doesn’t necessarily equate to
a better economy. The latest
group of migrants differs from
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Migrant Influx Brings Economic Growth
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“You’re confused, you think
I’m on trial.”
When Fulton County Dis-

trict Attorney Fani Willis took
the stand in Atlanta on Thurs-
day, she sparred with lawyers

to rebut allegations that her
romantic relationship with her
deputy should disqualify them
from prosecuting Donald
Trump for alleged election in-
terference in Georgia.
“These people are on trial

for trying to steal an election

ByMariah Timms,
Corinne Ramey
and James Fanelli

in 2020. I’m not on trial, no
matter how hard you try to
put me on trial,” she said in
response to questions from
defense lawyer Ashleigh Mer-
chant, who has led the push
for her disqualification.
Her plain-spoken re-

sponses, sometimes delivered
in a defiant tone, were a sign
of the wide latitude she was
given to respond as she
wished, even as the judge cau-
tioned her not to speak over
defense attorneys.
Also on Thursday, a New

York justice ordered Trump’s
trial related to alleged hush
money for a porn star to begin

on March 25, the first of his
criminal cases to be tried.
In an Atlanta courtroom

packed with other lawyers
and reporters, Willis faced
questions about her relation-
ship with Nathan Wade, the
special prosecutor she hired
in 2021 to work on the case
against the former president
and his associates for alleged
racketeering.
Willis said that defense

lawyers seeking to sideline
her had made false and offen-
sive allegations about her his-
tory with Wade.
In testimony that was

wide-ranging and combative,

Willis responded to questions
from defense attorneys in
great detail. She discussed her
father’s advice to keep several
months’ worth of emergency
cash in the house and her
preference for Grey Goose
vodka over the wine she and
Wade shared on vacations.
In August, Trump and 18

co-defendants were indicted
on racketeering charges alleg-
ing they engaged in a criminal
conspiracy to subvert the 2020
presidential election. All defen-
dants pleaded not guilty; four
have since taken plea deals.
Co-defendant Mike Roman,
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Defiant Trump Prosecutor Gives
Rebuttal Over Office Romance

Retail
Sales
Shrink

2023 ’24
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 Israel hunts for hostages
in Gaza hospital................. A6

 Egypt builds walled
enclosure near border.... A6

KYIV—Ukraine’s top mili-
tary-intelligence officer said
Russian invading forces in his
country are using thousands
of Starlink satellite internet
terminals, and that the net-
work has been active in occu-
pied parts of Ukraine for a
long time.
Lt. Gen. Kyrylo Budanov’s

comments in an interview sug-
gest that Russia is starting to
acquire Starlink terminals,
made by Elon Musk’s SpaceX,
at a scale that could cut into a
major Ukrainian battlefield ad-
vantage. Ukraine’s government
said last year that around
42,000 terminals are used by
the military, hospitals, busi-
nesses and aid organizations.
Starlink, which is more se-

cure than cell or radio signals,
is considered so vital to Ukrai-
nian operations that the Pen-
tagon struck a deal with
SpaceX last year to help fund
access for Kyiv’s forces. Up to
now, Russian forces have had
no similarly secure communi-
cations system.
A spokesman for SpaceX

didn’t respond to a request for
comment. Musk previously said
SpaceX wasn’t selling to Rus-
sia. “To the best of our knowl-
edge, no Starlinks have been
sold directly or indirectly to
Russia,” he wrote on his social-
media platform X on Sunday.
Neither Musk nor Starlink

has responded directly to
questions about whether the
devices could be obtained in
other countries and used in
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 Kremlin lures Cubans to
fight in Ukraine.................. A7
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 The Israeli military plans
to invade Rafah have exacer-
bated tensions between Ne-
tanyahu’s government and
the Biden administration,
which has grown increas-
ingly frustrated with its at-
tempts to rein in Israel’s mil-
itary campaign. A1, A6

 Fulton County District At-
torney Fani Willis took the
witness stand, sparring with
lawyers to rebut allegations
that her romantic relation-
ship with another prosecu-
tor should disqualify them
both from prosecuting
Trump for alleged election
interference in Georgia. A1

 Ukraine’s top military-in-
telligence officer said Russian
invading forces in his country
are using thousands of Star-
link satellite internet termi-
nals, and that the network has
been active in occupied parts
of Ukraine for a long time. A1
 Russia is pursuing an “an-
tisatellite capability” that
represents a serious concern
but doesn’t present an active
threat to Americans’ safety, the
Biden administration said. A7

 An informant who alleged
that Biden engaged in a
bribery scheme with a for-
eign national during his vice
presidency was arrested on
charges of lying to the FBI. A4

 Putin said he preferred
Biden to Trump in the U.S.
election, in the Russian
leader’s first public com-
ments on the 2024 race. A4

 Preliminary findings sug-
gested the deadly shooting
at a Super Bowl rally in Kan-
sas City, Mo., was a dispute
among individuals and wasn’t
linked to terrorism or domestic
extremism, officials said. A3
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A spokesman for the
speaker of the House of Rep-
resentatives on Wednesday
said any votes on the For-
eign Intelligence Surveil-
lance Act would be delayed.
In some editions Thursday, a
U.S. News article incorrectly
said that happened on Tues-
day.

A Supreme Court ruling
in 2018 paved the way for
states across the country to
legalize sports betting. A
Sports article on Monday
about the National Football
League and Las Vegas incor-
rectly said sports betting be-
came legal nationwide fol-
lowing the ruling.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS

increase in immigration.
One question the agency

didn’t address is the potential
downward pressure on resi-
dent workers’ wages from in-
creased competition from im-
migrants. The lack of data on
the latest cohort of immigrants
complicates any such estimate.
But economists have noted

that an abrupt decline in im-
migration during the pan-
demic was immediately fol-
lowed by labor shortages—
and pay spikes—in sectors
such as food-service and hos-
pitality, which tend to employ
more foreign-born workers.
Federal Reserve Bank of Rich-
mond President Tom Barkin
said Feb. 8 that the recent re-
bound in immigration has
“helped alleviate labor-market
pressures” and thus inflation.
Rico Torres, a 40-year-old

roofer from Oaxaca, Mexico,
who has lived in the U.S. for
16 years, said he was laid off
by a construction company
two months ago. These days
he stands outside a U-Haul
parking lot in Maryland hop-
ing customers who need a
helper will pick him. But there
are a dozen or so other men
doing the same thing, and
many days he goes home
empty-handed.
“There are a lot of people

coming in from other coun-
tries,” Torres said. “I think
that’s why it’s getting so dif-
ficult.”
To be sure, construction ac-

tivity normally slows in the
winter, and the industry is also
struggling with high interest
rates. Torres said he was hope-
ful that work would pick up as
the weather warms.
In the long run, many econ-

omists said, immigration is a
net economic positive. Be-
cause most newcomers are in
their prime working years,
they tend to contribute more
in taxes than they draw in
federal benefits. This is espe-
cially important as the U.S.
population ages.
“If you have more people,

and more people produce
more, that creates a bigger
economy,” said Giovanni Peri,
a labor economist at the Uni-
versity of California Davis
who studies international mi-
gration. “But does this help
people who are employed
now? That’s not necessarily
the case.”

our country,” former President
Donald Trump, the front-run-
ner for the 2024 GOP presiden-
tial nomination, said Wednes-
day night at a rally in South
Carolina. “The biggest victims
are African-Americans, His-
panic Americans, Asian Ameri-
cans…They’re getting deci-
mated in their hourly wages.”
President Bill Clinton ex-

pressed similar worries in the
1990s, vowing to crack down
on “illegal aliens” entering
the country.
“The jobs they hold might

otherwise be held by citizens
or legal immigrants; the pub-
lic services they use impose
burdens on our taxpayers,”
Clinton said in his 1995 State
of the Union address.
The recent influx seems

likely to accentuate such
concerns.
Before the pandemic, for-

eign-born adults were almost
as likely as the overall popula-
tion to hold at least a bache-
lor’s degree. This was mainly
because of higher educational

attainment among immigrants
from Asia, Africa and Europe,
which offset lower levels of
schooling among people from
Mexico and Central America.
Highly educated individuals
are thought to facilitate inno-
vation, raising the productiv-
ity of all workers and ulti-
mately their wages.
Data on the most recent ar-

rivals remains sparse. But
while researchers have docu-
mented migrants from around
the world at southern border
crossings, the biggest cohorts
are thought to be from poorer
communities in Latin America.
More important, a much

smaller share of the latest im-
migrants have legal authoriza-
tion to work in the U.S. than
those who arrived in the pre-
vious decade. That doesn’t
mean they will remain outside
the labor force, Swagel said,
but it does make it likely that
they will skew toward lower-
wage jobs in part because lack
of work authorization limits
access to many occupations.

By increasing the lower-
paid share of the labor force,
the CBO said the immigration
surge will create a modest
drag on average wages. It has
reduced by 1.7% its forecast
for the employment cost in-
dex, a measure of private-sec-
tor pay and benefits, in 2033.
The injection of more labor

into the economy—without a
commensurate increase in
capital—also tends to reduce
the average worker’s produc-
tivity. Think about it like this:
Five accountants with five
computers should each get
more work done than six ac-
countants with five computers.
In the U.S., this drag is

likely to be most pronounced
in the near term. As new ma-
chinery is acquired, more in-
frastructure is built, more im-
migrants find jobs that match
their skills, and productivity
should improve.
Still, the CBO expects per

capita GDP to be 0.8% less a
decade from now than it
would have been without the

Projected

Net immigration

Source: Congressional Budget Office
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previous cohorts in ways that
could put modest downward
pressure on wages and pro-
ductivity in the short term.
More than 2.5 million mi-

grants crossed the southwest
border in 2023, according to
the Department of Homeland
Security. That resulted in net
immigration of 3.3 million
people last year, up from an
annual average of 919,000 in
the 2010s.
The politics around immi-

gration have always been sen-
sitive, but the issue has come
to the forefront as record
numbers of migrants claim
asylum at the southern border
and head for large cities such
as New York and Chicago,
where local laws require the
cities to offer them shelter.
Claiming asylum triggers a le-
gal process that often takes
years to resolve and allows
migrants to live and work in
the U.S. while they wait.
The economic costs and

benefits of immigration were
an afterthought to the recent
compromise effort to overhaul
border laws, and its subse-
quent failure in Congress.
But public opinion on immi-

gration has also long been
driven by anxiety about compe-
tition for jobs, particularly
among less economically secure
segments of the population.
“It’s millions and millions

of people—they’re pouring into

ContinuedfromPageOne

Influx
Enlarges
Economy

quarter, down a notch from
the 3.3% the Commerce De-
partment reported last month.
In addition, the economists
lowered their forecast of first-
quarter GDP growth to a 2.5%
rate from 2.9%.
Behind January’s weakness,

two factors might have
pushed the sales figures lower.
The first was technical: The
seasonal adjustments the
Commerce Department ap-
plied to January sales were
less supportive than in years
past. The second was the cold

The S&P 500 rose 0.6% af-
ter release of the data, which
followed the strong January
jobs report, suggesting the
fundamentals for consumers
remain solid. Investors’ main
interest was determining to
what extent the report sug-
gested consumers might be
pulling back after a generally
hotter-than-expected eco-
nomic start to 2024, and how
much of the signal was being
muffled by complications with
the data.
“I don’t think the economy

is nearly as good as the jobs
report suggested,” said Luke
Tilley, chief economist at Wil-
mington Trust. “And I don’t
think it’s nearly as bad as to-
day’s report suggests.”
December and November

sales were revised lower, a
sign that consumer spending,
while still robust, might not
have been quite as strong in
the fourth quarter as earlier
reported. Economists at Gold-
man Sachs estimate that gross
domestic product grew at a
3.2% annual rate in the fourth

weather that spread across
much of the U.S. last month
and might have significantly
weighed on sales.
Sales typically fall in Janu-

ary from December by a lot.
December is the month when
holiday shopping is in full
swing, and in January con-
sumers reset. The Commerce
Department adjusts for this,
based on historical patterns,
in an attempt to discern the
underlying trend.
Some economists expected

those adjustments to Thurs-
day’s data would be unforgiv-
ing. “In contrast to December,
the seasonal factor for the up-
coming January data looks un-
usually ‘harsh,’ which all else
equal should generate weaker
seasonally adjusted sales,”
wrote Daniel Silver, an econo-
mist at JPMorgan Chase. He
had projected a 0.9% decline.
Cold and wet weather in

large parts of the country was
likely a factor in weaker debit-
and credit-card spending,
economists at Bank of Amer-
ica Institute said in a report.

Consumers entered the
year with less vigor than in
prior months.
U.S. retail sales fell a sea-

sonally adjusted 0.8% in Janu-
ary compared with a month
earlier, the Commerce Depart-
ment said Thursday.
The larger-than-expected de-

cline came after a strong round
of holiday shopping in Decem-
ber, which the report revised to
a 0.4% gain. Excluding autos,
sales were down 0.6%; econo-
mists expected an increase.
While technical factors may

have exaggerated the weak-
ness, a pullback by consumers,
who account for roughly two
thirds of economic activity,
would spell a weaker outlook
for growth this year than in
2023. Many economists have
long expected that higher in-
terest rates and the whittling
down of savings Americans
built up following the pan-
demic’s onset would crimp
consumer demand.

BY CHARLEY GRANT
AND JUSTIN LAHART

Retail Sales Dropped More Than Expected
-4% -3 -2 -1 0 1

Furniture stores

Restaurants & bars

Grocery stores

Department stores

Sporting goods & hobby stores†

Clothing stores

Electronics and appliance stores

Online retailers

Gas stations

Motor-vehicle dealers*

Home-improvement stores

U.S. retail sales in January for select categories,
change fromDecember

Source: Commerce Department
Note: Seasonally adjusted
*Includes parts dealers †Includes musical instrument and bookstores

Overall

Border agents process migrants outside Eagle Pass, Texas, earlier this month. More than 2.5 million migrants crossed the southwest boarder in 2023.
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Efforts to boost spending on
infrastructure and computer
chips, together with a surge in
people returning to the work-
force and business formation,
have made it easier for the
economy to bring inflation
down without a big decline in
economic activity, President
Biden’s top economic adviser
said in an interview.
Lael Brainard, director of

the White House National Eco-
nomic Council, played down
concerns that the so-called last
mile of reducing inflation
would become more difficult
than it has been so far.
Measures of supply-chain

pressures “spiked, and inflation
followed them up. Now they
have returned to prepandemic
levels, and we have seen infla-
tion coming down closely be-
hind that,” Brainard said. “So
my anticipation is we’re going
to continue to see progress on
inflation coming down.”
But Brainard signaled con-

cern over the potential for
makers of some consumer sta-
ples to maintain high margins
even as input costs have fallen.
Shoppers “can see the econ-
omy is really back to normal
and the prices of many things
that they buy on a weekly ba-
sis, groceries in particular, are
not back to normal,” she told
reporters Thursday after a
speech to the National Associ-
ation for Business Economics.
Brainard said it was possi-

ble prices could come down
further as price-sensitive con-
sumers pulled back from cer-
tain purchases.
President Biden called out

food retailers and wholesalers
this week for maintaining
higher margins by shrinking the
size of certain goods on grocery
aisles. “For the grocery store
chains that raised their margins
during the height of the pan-
demic, it is time to bring those
down,” Brainard said.
In her remarks, Brainard

pointed to how inflation-ad-
justed manufacturing spending
has more than doubled over
the past year and drew a con-
trast with former President
Donald Trump’s policies to
promote business investment
largely by reducing business-
tax rates. More broadly, she
laid out the case for how the
administration’s response to
the pandemic avoided perma-
nent scars in the form of lost
output and idled workers.
In the interview, Brainard

dismissed concerns that high
interest rates might damp the
investment in sectors targeted
by those spending bills. “The
investing environment should
only get better as inflation has
come down,” she said.
While private-sector fixed

investment spending has in-
creased because of the admin-
istration’s policies, the cost-
benefit trade-off remains up
for debate because of how
much debt the U.S. has in-
curred, said Marc Sumerlin, a
former economic adviser to
President George W. Bush.
“We have a long-term bud-

get deficit increase that is part
of the cost of those policies,
and it’s not yet clear they will
have a high return,” said Sum-
erlin, managing partner at
Evenflow Macro. The Biden ad-
ministration has said it expects
its policies to generate more
revenue over the long run that
makes up for any higher spend-
ing in the short run.

BY NICK TIMIRAOS

Lael Brainard
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 Stocks advance broadly in
sign of confidence........... B11
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KANSAS CITY, Mo.—Prelim-
inary findings suggest the
shooting that killed one person
and wounded 22 others at a
Chiefs’ Super Bowl rally had no
link to terrorism or home-
grown violent extremism, and
instead was a dispute among
several people that ended in
gunfire, officials said Thursday.
Two teens were being de-

tained as part of the investiga-
tion, police said. Police re-
leased a third person they
detained after finding that
person wasn’t involved.
Officials were trying to de-

termine whether others were
involved. They declined to give
details about potential weap-
ons, beyond saying several
firearms were recovered.
The suspects haven’t been

arrested. Officials earlier said
they could detain suspects for
24 hours before filing charges
or releasing them from cus-
tody, but didn’t say juvenile
suspects were exempt from
this policy. The two teens be-
ing detained are juveniles.
A video widely circulated

on social media shows by-
standers tackling a potential

BY SHANNON NAJMABADI
AND ERIN AILWORTH

U.S. NEWS

gunman at the rally. That per-
son was taken into custody,
police said.
“This is still under investi-

gation,” Police Chief Stacey
Graves said. “We are working
closely with the Jackson
County prosecutor’s office.”
The victims ranged be-

tween the ages of 8 and 47;
about half are under 16. A
spokeswoman for Children’s
Mercy, a local hospital, said it
treated 11 children and all are
expected to recover.
Fifteen people have critical

or serious injuries, Fire Chief
Ross Grundyson said. About a
million people were in down-
town Kansas City the day of
the rally, Graves said.
Investigators were soliciting

the public for any information
about the shooting, and work-
ing with the Federal Bureau of
Investigation, which has pro-
vided an online tool so people
can upload videos of the event.
Mayor Quinton Lucas said

officials will review the shoot-
ing and the response from law
enforcement.
“I don’t think in any way

that this is Kansas City,” he
said. “I do think there is a
gun-violence challenge in this
community and many others,
and there certainly is a gun-vi-
olence challenge as it relates
to major events.”
Officials said a 43-year-old

woman, Elizabeth Galvan, died
in the shooting.
Kelly Dougherty, a spokes-

woman for local radio station
KKFI 90.1 FM, said Galvan was
one of their disc jockeys, who
was known on air as Lisa Lo-
pez-Galvan.
Galvan was always smiling

and was a “mainstay in the
up-and-coming next-genera-
tion of Latino leaders in Kan-
sas City,” said Manny Abarca
IV, a local legislator who said
he has known her family for
years.
Abarca was among several

VIP guests who hid in Union
Station, a train center and
civic hub where Chiefs players
had appeared onstage earlier.
There was a “flood of peo-

ple running, screaming, yelling
‘guns, police, run,’ ” Abarca
said. He picked up his 5-year-
old daughter and ran, along-
side players, Chiefs coach
Andy Reid, and members of
the Hunt family who own the
football team, he said.
Abarca went into a restau-

rant and barricaded himself in
a bathroom with his daughter,
bracing his body to hold the
door shut.
“She was calm and she said,

‘Daddy, is this like the drill?’ ”
Abarca said.
He sent out a plea for help

on social media as he hid. “My
daughter and I are in union

station, locked down and being
quiet. I need to know when it’s
safe for us to come out of hid-
ing,” Abarca wrote on X.
Radio dispatches from po-

lice and first responders, col-
lected by Broadcastify, paint a
chaotic scene in which officers
detained someone just minutes
after the first report of shots
fired.
Details about weapons were

unclear, with officers mention-
ing a rifle in one dispatch and
two guns in another.
“We have one party in cus-

tody,” a person said in that
second dispatch. “I don’t know
how many shooters we had.

We’ve got two guns located
over here with us.”
Several rallygoers said they

helped tackle a potential sus-
pect or provided aid.
Trey Filter, 40, said he

heard what sounded like fire-
crackers after the rally but
wasn’t initially concerned.
“We saw that there was a

military presence. We could see
sharpshooters, so everybody
felt fairly safe,” said Filter, who
owns an asphalt company in
Wichita, Kan. “I told my son,
‘It’s probably not guns.’ ”
He then saw someone run

past and heard people say “get
him.”
“I tackled him and [an-

other] dude was there helping.
People were screaming ‘gun,
gun,’ ” he said. His wife, Casey
Filter, picked up and moved
the dropped gun, which he
said was an AK-47 rifle.
Chasitty Logsdon, 39, said

she saw a man lying on the
ground and a woman holding
his head in one hand and her
phone in the other. There was
a puddle of blood.
Logsdon said her training

as a nurse—she is an emer-
gency-room nurse in Ken-
tucky—kicked in and she
started to perform chest com-
pressions. She stayed until
medics arrived.
“I just wish I could have

done more,” she said.

Personal Dispute Cited in Rally Shooting
Officials don’t think
gunfire in Kansas City
had link to terrorism;
two teens detained

Police officers at the scene after Wednesday’s shooting in Kansas City, Mo.
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cratic House speaker, referenc-
ing expected vetoes from Gov.
Glenn Youngkin, a Republican.
Youngkin has said he thinks
Virginia’s gun laws are strong
enough. His spokesman said he
would review any bills passed
by the legislature.
Democrats have gained

ground in recent state elections,
and they have used their clout
to pursue new firearms limits.
They are helped by well-funded
gun-control groups, as the Na-
tional Rifle Association has
weakened. They are also re-
sponding to public anger over
mass shootings carried out with
weapons such as AR-15 rifles.
“There is growing momen-

tum in Democratic Party circles
for gun-safety reform,” said
AdamWinkler, a law professor
at the University of California,
Los Angeles.
Republicans control more

state legislatures than do Dem-
ocrats, and they have actively
pursued new laws, too, includ-
ing expanding the right to
carry concealed handguns
without a permit. More than
half the states now have such a
law, including a dozen passed
since 2021, according to the
Giffords Law Center to Prevent
Gun Violence. Pro-gun advo-

cates won a key 2022 Supreme
Court ruling, striking down
New York’s system for issuing
concealed-weapons permits,
which has amplified other le-
gal challenges to gun restric-
tions around the U.S.
“The pro-gun side has been

succeeding much more at the
state level” than gun-control
advocates, Winkler said.

Virginia Democrats, who
took full control of the legisla-
ture last year, are following
Michigan and Minnesota. The
party won control of those
legislatures in 2022 and used
majorities to pass new gun re-
strictions such as red-flag
laws, which allow guns to be
taken temporarily from people
deemed dangerous.

One issue that has drawn
strong bipartisan support in
Virginia is a proposed ban on
auto sears, also known as
Glock switches, which are de-
vices that can make semiauto-
matic guns fire automatically.
But the gun debate is other-
wise breaking largely on parti-
san lines, including bills that
passed the House and Senate
banning the sale of new as-
sault-style weapons.
“These weapons were de-

signed to put aimed, sus-
tained, semiautomatic fire on
an enemy, and our neighbors
and our children are not our
enemies,” said Democratic
Delegate Dan Helmer, sponsor
of the House bill.
Republicans question the

constitutionality and practical
effects of a bill that would ban
sales of weapons such as
AR-15s. “We’re talking about
the most commonly owned ri-
fle in the United States,” Dele-
gate Timothy Griffin, a Repub-
lican, said on the House floor.
Delegate Todd Gilbert, the

House GOP leader, said he ex-
pects Youngkin to block the
latest firearms bills.
Youngkin’s aides pointed

out that Virginia ranks as the
15th safest state in Everytown

for Gun Safety’s gun-law
scorecard. That gun-control
group said it spent about $1.5
million ahead of November’s
elections to help elect Demo-
crats. The National Rifle Asso-
ciation donated $168,000 to
Republican candidates, ac-
cording to the nonpartisan
Virginia Public Access Project.
New Mexico Gov. Michelle

Lujan Grisham, a Democrat,
backed several changes there
in a session that ended Thurs-
day, but most items didn’t ad-
vance. Lawmakers passed bills
adding a seven-day waiting
period on certain purchases
and limits on guns near poll-
ing places.
Maine lawmakers have

made firearms a top issue af-
ter the nation’s deadliest mass
shooting last year, and they
are expected to introduce gun-
related bills soon.
Maine Gov. Janet Mills, a

Democrat, said she wants to
add to the state’s yellow-flag
law, which came under scru-
tiny after evidence emerged
that the Lewiston shooter had
previously received inpatient
psychiatric care and threat-
ened to shoot up a National
Guard base, among other men-
tal-health concerns.

Democrats are pushing for
new gun restrictions in sev-
eral states, from an assault-
style weapons ban to longer
waiting periods, spurred on in
part by an election win and
the response to yet another
mass shooting, this time near
the Kansas City Chiefs’ Super
Bowl rally.
Maine lawmakers say they

will tackle firearms legislation
after a gunman killed 18 peo-
ple there last October. New
Mexico’s Democratic-con-
trolled legislature approved
some new gun limits. And Vir-
ginia Democrats have already
passed several gun bills
through at least one chamber
after barely flipping the House
of Delegates in November.
The upshot: In the absence of

federal gun legislation, states
are continuing to go it alone,
with uncertain prospects for
passage and with divergence
among red and blue states.
“We have a responsibility,

an obligation to make sure that
we put these bills on the gover-
nor’s desk, and let him grapple
with his own conscience,” said
Don Scott, Virginia’s Demo-

BY JON KAMP
AND SCOTT CALVERT

Democrats Continue to Push for New State Gun Limits

Maine Gov. Janet Mills has made firearms a top issue.
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An informant who alleged
that Joe Biden engaged in a
bribery scheme with a foreign
national during his vice presi-
dency was arrested on charges
of lying to the FBI, a dramatic
twist that appears to under-
mine a push by House Republi-
cans to impeach the president.
The informant, Alexander

Smirnov, who had been a con-
fidential source for the FBI
since 2010, provided “false de-
rogatory information” about
Biden and his son Hunter, au-
thorities said Thursday.
Smirnov’s allegations were
memorialized in an official FBI
record that House Republicans
have touted in their investiga-
tion into the Biden family’s
business dealings.
That record was at the

heart of a standoff last year
between the FBI and GOP law-
makers who subpoenaed the
document in their inquiry.
Rep. James Comer (R., Ky.),

chairman of the House Over-
sight Committee, threatened to
hold FBI Director Christopher
Wray in contempt over the bu-
reau’s initial reluctance to turn
over the record, but the two
sides later reached a deal that
allowed lawmakers to review
the document. Republicans
made it public last summer.
A top FBI official cautioned

at the time that investigative
reports only “include leads
and suspicions, not conclu-
sions of investigators based
on fuller context.”
In response to the indict-

ment of Smirnov, Comer said
the impeachment inquiry into
Biden doesn’t rely on the FBI
document and is based on “a
large record of evidence,” in-
cluding bank records and wit-
ness testimony.
“We will continue to follow

the facts to propose legislation
to reform federal ethics laws
and to determine whether ar-
ticles of impeachment are
warranted,” Comer said.
Abbe Lowell, a lawyer for

Hunter Biden, said, “For
months we have warned that
Republicans have built their
conspiracies about Hunter and
his family on lies told by peo-
ple with political agendas, not
facts. We were right and the
air is out of their balloon.”
In another twist, the case

was brought by Special Coun-
sel David Weiss, who is sepa-
rately prosecuting Hunter Bi-
den on gun and tax charges.
The younger Biden has
pleaded not guilty.
Smirnov had allegedly pro-

vided the FBI with tips related
to Burisma, a Ukrainian gas
producer that had Hunter Biden
on its board for around five
years starting in 2014, when
Joe Biden was vice president.
That relationship has been the
subject of criminal and con-
gressional investigations for
years into Hunter Biden.
In June 2020, while Joe Bi-

den was running for presi-
dent, Smirnov told the FBI
that in two meetings in 2015
or 2016, executives associated
with Burisma admitted they
hired Hunter Biden to “protect
us, through his dad, from all
kinds of problems,” and that
they had paid $5 million each
to Joe Biden and Hunter Biden
when Joe Biden was still in of-
fice, in part to help end a
criminal investigation by the
then-Ukrainian prosecutor
general into Burisma.
Smirnov also reported two

purported phone calls be-
tween himself and a Burisma
official in which the official
said he had been forced to pay
both Bidens and it would take
investigators 10 years to find
records of the payments to the
president.
Those allegations were fab-

rications, prosecutors said.
Smirnov hadn’t actually met
with officials from Burisma
until 2017, according to the
indictment.
FBI agents interviewed

Smirnov in September. He
then changed his story on
some claims and made up new
ones, prosecutors alleged.
Smirnov was arrested in

Las Vegas upon arriving on an
international flight. A lawyer
for Smirnov couldn’t be iden-
tified for comment.

BY ARUNA VISWANATHA
AND C. RYAN BARBER

Informant
Made Up
Biden
Claims, Say
Prosecutors

fought to keep her from having
to take the stand, making her
decision to appear a surprise.
She repeatedly said the de-
fense attorney, Merchant, had
lied, rarely letting her finish a
statement.
“I had some choice words

about some things you said
that were dishonest in this,”
Willis said. “Mr. Wade is a
Southern gentleman, me not so
much.”
Willis is expected to return

to the stand Friday morning at
the start of another day of tes-
timony before Judge Scott
McAfee, who will decide
whether to disqualify her.
Before Willis took the stand,

Wade himself spent hours tes-
tifying in the unusual hearing.
He also acknowledged the
now-former relationship, and
denied wrongdoing.
The majority of Thursday’s

questions related to financials,
such as where Wade deposited

his checks from Fulton County
and why Willis kept so much
cash, as the defense attorneys
attempted to connect the for-
mer couple’s income to the al-
leged conflict of interest.
Wade, in the middle of a

yearslong divorce from his
wife, testified that he was not
in a relationship with Willis at
the time she brought him onto
the prosecution team in 2021.
Both he and Willis said their
romantic ties ended last sum-
mer.
“Miss Willis is very, as am

I—we’re private people. Our
relationship wasn’t a secret, it
was just private,” he said on
the stand.
Separately in New York, a

justice ordered Trump’s trial
on charges of concealing hush
money to begin March 25, mak-
ing it the first of the four crim-
inal cases the former president
faces to be heard by a jury.
In the New York criminal

case, Manhattan District Attor-
ney Alvin Bragg, a Democrat,
unveiled an indictment charg-
ing Trump with falsifying busi-
ness records last April. The in-
dictment accused Trump of
orchestrating a scheme to pay
porn star Stormy Daniels to
suppress damaging sexual alle-
gations, which he denied, on
the eve of the 2016 election.
On Thursday, Justice Juan

Merchan, who is presiding
over the New York case, also
denied Trump’s bid to dismiss
the 34 felony counts pending
against him. Trump sat at the
defense table with his lawyers.
Todd Blanche, a lawyer for

Trump, told the judge that a
trial in the middle of campaign
season was something that
should never happen in this
country. “President Trump is
going to now spend the next
two months working on this
trial instead of on the cam-
paign trail running for presi-

The explosion of artificial-
intelligence technology makes
it easier than ever to deceive
people on the internet, and is

turning the 2024 U.S. presi-
dential election into an un-
precedented test on how to
police deceptive content.
An early salvo was fired last

month in New Hampshire. Days
before the state’s presidential
primary, an estimated 5,000 to
25,000 calls went out telling re-
cipients not to bother voting.
“Your vote makes a differ-

ence in November, not this
Tuesday,” the voice said. It
sounded like President Biden
but was created by AI, accord-
ing to an analysis by security
firm Pindrop. The message
also discouraged independent
voters from participating in
the Republican primary.
On social media, however,

the call’s origin was up for de-
bate. On Meta Platforms’
Threads app, some users saw an
attempt to suppress voter turn-
out. “This IS election interfer-
ence,” wrote one. On former
President Donald Trump’s site
Truth Social, some users
blamed Democrats for the call.
“Probably not fake,” one posted.

Telltale signs
When Pindrop analyzed the

audio, they found telltale signs
the call was phony. The Biden
voice pronounced the noisy
fricative sounds that make up

By Robert McMillan,
Alexa Corse

and Dustin Volz

the letters S and F, for exam-
ple, in a very unhuman way.
Two weeks later, the New

Hampshire attorney general’s
office said it identified a
Texas-based company named
Life Corp. as the source of the
calls and that it issued a
cease-and-desist order citing
law against voter suppression.
Representatives for Life Corp.
didn’t respond to emails seek-
ing comment.

A spate of elections
Thanks to recent advances

in generative AI, virtually any-
one can create increasingly
convincing but fake images,
audio and videos, as well as
fictional social-media users
and bots that appear human.
With a busy year for elections
worldwide in 2024, voters are
already running into AI-pow-
ered falsehoods that risk con-
fusing them, according to re-
searchers and U.S. officials.
The proliferation of AI

fakes also comes as social-me-
dia companies are trying to
avoid having to adjudicate
thorny content issues around
U.S. politics. Platforms also
say they want to respect free-
speech considerations.
Around 70 countries esti-

mated to cover nearly half the
world’s population—roughly
four billion people—are set to
hold national elections this
year, according to the Interna-
tional Foundation for Electoral
Systems.
While AI makers and social-

media platforms often have
policies against using AI in

deceptive ways or misleading
people about how to vote, how
well those companies can en-
force those rules is uncertain.
OpenAI Chief Executive Sam

Altman said at a Bloomberg
event in January during the
World Economic Forum’s meet-
ing in Davos, Switzerland, that
while OpenAI is preparing safe-
guards, he is still wary about
how his company’s tech might
be used in elections. “We’re go-
ing to have to watch this in-
credibly closely this year,” Alt-
man said.
OpenAI says it is taking

measures to prepare for elec-
tions, including prohibiting the
use of its tools
for political
campaigning;
encoding details
about the prov-
enance of im-
ages generated
by its Dall-E
tool; and ad-
dressing ques-
tions about how
and where to
vote in the U.S.
with a link to CanIVote.org, op-
erated by the National Associa-
tion of Secretaries of State.
In early February, the over-

sight board of Facebook parent
Meta Platforms called the plat-
form’s rules around doctored
content incoherent, after re-
viewing an incident last year in
which Facebook didn’t remove
an altered video of Biden.
The board, an outside body

created by the company, found
that Facebook abided by exist-
ing policy, but said the plat-
form should act quickly to

clarify its policy around ma-
nipulated content before com-
ing elections. A Meta spokes-
man said the company was
reviewing the board’s guid-
ance and would respond
within 60 days.
Meta says its plan for elec-

tions in 2024 is largely consis-
tent with previous years. It will
prohibit new political ads in
the final week before the U.S.’s
November contest. Meta also
labels photorealistic images
created using its AI feature.
People who have studied

elections debate how much an
AI deepfake could actually
sway someone’s vote, espe-

cially in the
U.S., where
most say
they’ve likely
already decided
who they’ll
support for
president. Yet
the very possi-
bility of AI-gen-
erated fakes
could muddy
the waters in a

different way by leading peo-
ple to question real images.
Claims about AI are being

used to “discredit things people
don’t want to believe”—for ex-
ample, legitimate video shot
around the Oct. 7 Hamas at-
tacks on Israel, said Renée DiR-
esta, research manager at the
Stanford Internet Observatory.
Social-media giants have

struggled for years with ques-
tions around political content.
In 2020, they went to aggres-
sive lengths to police political
discourse, partly in response

to reports of Russian interfer-
ence in the U.S. election four
years earlier.
Now, they’re easing up on

some counts, particularly at
Elon Musk’s X. Since his 2022
acquisition of Twitter, Musk
has renamed the site and
rolled back many of its previ-
ous restrictions in the name of
free speech.

More moderators
More recently, X has said it

was hiring more safety staff-
ers, including some 100 con-
tent moderators who will
work in Austin, Texas, and
other positions globally.
YouTube said it stopped re-

moving videos claiming wide-
spread fraud occurred in the
2020 and other past U.S. elec-
tions, citing concerns about
curtailing political speech.
Meta took a similar stance
when deciding to allow politi-
cal ads to question the legiti-
macy of Biden’s 2020 victory.
Meta let go many employ-

ees working on election policy
during broader layoffs start-
ing in 2022, though the com-
pany says its overall trust and
safety efforts have expanded.
The companies say they re-

main committed to fighting
deceptive content and helping
users get trustworthy infor-
mation.
So far, the U.S. hasn’t de-

tected a major foreign-backed
interference operation targeting
the 2024 election, according to
senior intelligence officials.

—Jack Gillum
contributed to this article.

New AI Deepfakes Complicate 2024 Votes

Platforms say
they want to
respect

free-speech
considerations.

Putin Says He’d Prefer the President Be Re-Elected

represented by Merchant, in
January alleged that Willis
and Wade benefited finan-
cially from Wade’s contract to
work on the case, including by
taking expensive vacations to-
gether. Roman alleged that
was a conflict of interest that
could have influenced prose-
cutorial decisions.
Willis acknowledged being

romantically involved with
Wade for a time, but said de-
fense lawyers had lied repeat-
edly and used innuendo to sug-
gest she had engaged in
impropriety when none existed.
The defense lawyers asked

Wade and Willis who paid for
the trips—and how they paid.
Wade made sure to pay her

half, she said, in part because of
concerns with his views on gen-
der roles—which she said
doomed the relationship.
“A man is not a plan, a man

is a companion,” she said. “And
so there was tension always in
our relationship, which is why I
always gave him his money
back.” She said her father
taught her to always take cash
on dates: “If you’re a woman
and you go on a date with a
man, you better have $200 in
your pocket. So if that man acts
up, you can go where you want
to go.”
She may not keep as much

cash in the house as her dad
recommends—“so let’s don’t
tell him that,” she said—but
she took his advice to heart for
vacations. In Belize, she said
she handed Wade $2,500. For a
short trip to California’s Napa
Valley with him, she thought
she took maybe $750, some of
which went to a champagne,
chocolate and caviar tasting
they shared.
Until Willis arrived in the

courtroom, her lawyers had

ContinuedfromPageOne

dent,” Blanche said.
“What’s your legal argu-

ment at this point?” asked
Merchan.
“That is my legal argu-

ment,” Blanche replied.
Trump, the front-runner for

the 2024 GOP presidential
nomination, had argued that
Bragg’s case should be dis-
missed because it is politically
driven and the alleged crimes
occurred more than five years
before he was indicted.
Sitting for a six-week trial

in Manhattan complicates
Trump’s presidential bid and
adds to his legal burdens,
which include three other
prosecutions and a civil fraud
case that could put him on the
hook to pay hundreds of mil-
lions of dollars in penalties. A
ruling on the civil matter, in
which the New York attorney
general alleged Trump inflated
his wealth for financial gain,
could come as soon as Friday.
Trump also recently was hit
with an $83 million judgment
for defaming writer E. Jean
Carroll, who had accused him
of sexual assault.
The Manhattan district at-

torney’s office has denied be-
ing politically motivated, say-
ing that it has brought
hundreds of cases involving
the same charge in the past 10
years. The office also said the
investigation was delayed in
part by the Covid-19 pandemic
and litigation over a subpoena
to Trump’s accounting firm.
Trump’s federal election-in-

terference case in Washington,
D.C., was scheduled to be the
first trial to go forward. But
that case is now on hold while
Trump asks the Supreme
Court to block a lower court’s
ruling that denied him blanket
immunity for acts he commit-
ted as president in seeking to
overturn Joe Biden’s 2020
election.

Russian President Vladimir
Putin said that he preferred
President Biden to Donald
Trump in the U.S. election, de-

scribing the president as “more
experienced” and “predictable”
in his first public comments on
the race.
In an interview with Russian

state television released late
Wednesday, Putin said Biden
“is a politician of the old
school” and added that Moscow
would work with any elected

U.S. leader. Trump, meanwhile,
mentioned Putin’s remarks dur-
ing a campaign rally Wednes-
day night in South Carolina.
“He’s just said that he would

much rather have Joe Biden as
president than Trump,” the for-
mer president said. “Now that’s
a compliment. A lot of people
said, ‘Oh, gee, that’s too bad.’
No, no, that’s a good thing.”
Current and former U.S. offi-

cials in Washington met Putin’s
remarks with skepticism, point-
ing to Russia’s attempts to
boost Trump and harm Demo-
crats in previous elections, ac-
cording to U.S. intelligence
agencies.

“Mr. Putin should just stay
out of our elections,” said
White House National Secu-
rity Council spokesman John

Kirby on Thursday.
Putin has publicly praised

Trump in the past. Ahead of
the 2016 election, Putin de-
scribed then-candidate Trump
as a “colorful and talented per-
son.” In 2018, Putin appeared
in Helsinki at a press confer-
ence next to Trump and when
asked whether he supported
Trump in 2016 replied, “Yes, I
did. Because he talked about
bringing the U.S.-Russia rela-
tionship back to normal.”
The U.S. later accused the

Kremlin of interfering in the
2016 election, allegations that
cast a shadow over the Trump
presidency. Putin has denied

those allegations and defended
Trump.
Trump has recently said

that he would encourage Rus-
sia “to do whatever the hell
they want” to U.S. allies that
don’t spend enough on defense.
The U.S. has continued to

warn about Russia’s influence
operations directed at Ameri-
can politics and elections. In
December, an intelligence com-
munity report stated that the
Russian government and its
proxies attempted to denigrate
the Democratic Party and un-
dermine voter confi-
dence ahead of the 2022 mid-
term elections.

By Georgi Kantchev,
Alex Leary

and Dustin Volz

Trump
Prosecutor
In Rebuttal

Defense lawyer Ashleigh Merchant questioned Nathan Wade on Thursday.
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Watch a Video
Scan this code
for a video on
Fani Willis’s
testimony at
the hearing.
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BY DOMINIQUE MOSBERGEN

Exercise and other
healthy habits are
linked to prolonged
cognitive agility

Several Factors
Help Ward Off
Mental Decline

Vernon Smith, top, age 97, works about eight hours
a day as an economist at Chapman University.
Right, books in his Colorado Springs, Colo., study.

LOS ANGELES
Nine Firefighters
Hurt in Explosion
A burning truck’s fuel tank

exploded early Thursday while
Los Angeles firefighters were
trying to battle the blaze, in-
juring nine of them, including
two critically, fire officials said.
All nine were rushed to

Harbor-UCLA Medical Center
and were stabilized, said Dr.
Molly Dean, a trauma sur-

geon. One of the critical pa-
tients had to be intubated
and was transferred to a
burn unit at Los Angeles
General Medical Center.
Of the other injured, four

suffered moderate injuries
and three had minor injuries,
said Capt. Erik Scott, a fire
department representative.
“Essentially, we had a

mass casualty incident, tragi-
cally, of or own members,”
Scott said. —Associated Press

FEDERAL PRISONS
Systemic Failures
Cited in Deaths
The kind of systemic fail-

ures that enabled the high-
profile prison deaths of noto-
rious gangster Whitey Bulger
and financier Jeffrey Epstein
also contributed to the
deaths of hundreds of other
federal prisoners over the
years, a watchdog report re-
leased Thursday found.

Mental-health care, emer-
gency responses and the de-
tection of contraband drugs
and weapons all are lacking,
according to the latest scath-
ing report to raise alarms
about the chronically under-
staffed, crisis-plagued federal
Bureau of Prisons. The
agency said it already has
taken “substantial steps” to-
ward reducing preventable
deaths.

—Associated Press

SWISH: Caitlin Clark of Iowa celebrates after setting the NCAA women’s basketball record for career points. She topped the
previous record lickety-split and went on to finish the game against Michigan with 49 points. She now has 3,569 career points.
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Senators from both sides of
the political aisle are calling
on the U.S. Food and Drug Ad-
ministration to take action
against the marketing of pre-
scription drugs on social me-
dia, citing a proliferation of
dangerous and misleading
content by telehealth compa-
nies.
In a letter to FDA Commis-

sioner Robert Califf, Sens.
Dick Durbin (D., Ill.) and Mike
Braun (R, Ind.) criticized the
FDA for not updating its guid-
ance on prescription-drug
promotion on social media for
about a decade, saying “there
are gaping holes in the FDA’s
oversight.” The letter cited
findings from a Wall Street

about medical conditions such
as attention-deficit hyperac-
tivity disorder. In some cases,
companies also pushed pre-

Senators Press FDA to Curb Misleading Drug Ads on Social Media
Journal investigation pub-
lished in 2022 about mislead-
ing ads by telehealth compa-
nies.
The senators included a

list of about a dozen ques-
tions related to its prescrip-
tion-drug advertising policies.
They requested that the FDA
address the questions by
March 27.
An FDA spokeswoman said

the agency would respond di-
rectly to the senators. AMeta
Platforms spokesman said ad-
vertisers are responsible for
complying with all laws and
regulations. TikTok didn’t re-
spond to requests for com-
ment.
During the pandemic, tele-

health companies such as Ce-
rebral and Done Global
flooded social media with ads

scription drugs as treat-
ments. Companies have said
they are making much-needed
services more accessible.
The Journal reported that

the telehealth companies have
been advertising on social me-
dia largely outside FDA rules
that govern drugmakers. Dur-
ing a four-week period, the
Journal found that about 20
telehealth companies ran
more than 2,100 ads on Face-
book and Instagram that de-
scribed benefits of prescrip-
tion drugs without citing
risks, promoted drugs for uses
not approved by the FDA or
featured testimonials without
disclosing whether they came
from actors or company em-
ployees.
Some telehealth employees

and patients said in inter-

views that such practices have
contributed to the abuse of
controlled substances such as
Adderall, a powerful stimulant
used to treat ADHD.
In the letter, lawmakers

asked whether the FDA would
back legislation to close any
possible regulatory gaps in its
oversight of telehealth compa-
nies, if the agency believes
such loopholes exist. The
Journal previously reported
that many telehealth compa-
nies have argued they aren’t
subject to FDA advertising
rules because they aren’t drug
manufacturers, packers or dis-
tributors.
The senators said the pro-

liferation of drug advertise-
ments on social-media plat-
forms puts children and
patients at risk, and urged the

FDA to take additional action
to police the promotion of
drugs by paid influencers and
celebrities who post videos on
those platforms. The Journal
investigation highlighted sev-
eral such videos on TikTok, in-
cluding one by an influencer
promoting a worksheet on
how to obtain an ADHD diag-
nosis.
Last month, tech company

chief executives faced biparti-
san criticism during a hearing
of the Senate Judiciary Com-
mittee from senators who said
the platforms should bear le-
gal responsibility when chil-
dren are hurt. The sessions in-
cluded stories of mental-
health struggles and sexual
exploitation. Sen. Durbin is
the chair of the Senate Judi-
ciary Committee.

BY KHADEEJA SAFDAR
AND ANDREA FULLER

Vernon L. Smith, 97, is a
very busy man.
The economist at Chapman

University just finished writ-
ing a book about Adam Smith
and works about eight hours a
day, seven days a week in his
home office in Colorado
Springs, Colo. He enjoys chat-
ting with friends on Facebook
and attending concerts with
his daughter.
“I still have a lot of stuff to

do. I want to keep at it,” said
Smith, who won the Nobel
Prize in economics in 2002.
Recent memory flubs by

President Biden, 81, and for-
mer President Donald Trump,
77, have kindled debate about
how to stay mentally sharp
into your 80s and beyond.
There isn’t a silver bullet to

maintaining mental acuity or
warding off dementia, scien-
tists of aging say. But a combi-
nation of genetics, healthy life-
style habits and factors such
as cleaner air and good educa-
tion have been linked to pro-
longed mental agility.
Three of Smith’s grandpar-

ents lived into their 90s, and an
ancestor on his mother’s side
lived to 105. But genetics are a
small piece of the puzzle, scien-
tists say. Smith has never
smoked, eats healthy food, and
is physically active and socially
engaged—all behaviors linked

to longevity and maintaining
mental sharpness.
“The healthier you are in

the whole body, the better
your brain responds to the ag-
ing process,” said Dr. David
Wolk, a neurologist at the Uni-
versity of Pennsylvania.
Cognitive performance

peaks in healthy adults in
their 20s and 30s, Wolk said.
Over time, the brain shrinks,
its outer layer thins, deeper
regions become scarred, and
communication between neu-
rons can become less efficient.
These brain changes can

cause memory, reasoning and
other cognitive skills to erode.
But some people can stave off
cognitive decline better than
others, said Yaakov Stern, a
neuropsychologist at Columbia
University.
Their brains might be more

resilient to change or have
better “cognitive reserve,” the
ability to adapt to brain
changes, Stern said. Genetics
is thought to play a role in
brain maintenance, as does
diet, exercise and a person’s
risk of vascular disease. More
education, mental stimulation
and social connectivity have
been associated with improved
cognitive reserve.
Many people don’t know

that healthier habits can lower
the risk of developing demen-
tia, scientists say. Some 40%
of cases globally could be de-
layed or prevented by lifestyle
or environmental changes, in-
cluding reducing obesity and
limiting exposure to air pollu-
tion, according to a 2020 re-
port in the Lancet.
Sleeping too little—or too

much—can also lead to cogni-
tive problems. Activities in-
cluding yoga and tai chi, the
Chinese martial art, could help
improve cognitive function, re-
search suggests.
Hearing loss is a risk factor

for dementia, too. Lost hearing
might cause the brain to atro-
phy more quickly and can
make people more isolated,
said Dr. Dung Trinh, chief
medical officer of the Healthy
Brain Clinic. Hearing aids can
help preserve mental fitness.
“Our brain is like a muscle.

Use it or lose it,” he said.
Researchers studying “su-

per agers,” people over 80 who
have mental faculties of people

decades younger,
said strong social re-
lationships are im-
portant for keeping
brains sharp.
The same is true

for people who live
beyond 100, said
Stacy Andersen, a
behavioral neurosci-
entist at Boston Uni-
versity and co-direc-
tor of the New
England Centenarian
Study.
“They have a pur-

pose. They have
things they want to
go out and do every
day,” Andersen said.

Sen. Dick Durbin.
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Just Reduced from $10,500,000 to $8,995,000!
Don’t miss seeing this John Volk designed home
completely renovated with top quality materials.
This exceptional residence features: Pecky

Cypress vaulted ceilings throughout, heated pool
and spa, top of the line appliances, 6084 total sq
ft, 4 bedrooms, 4 baths 2 half baths, guest house,
living room, dining room, family room, kitchen,
study. Located on more than a half acre only 1
block from the Beach Club and Golf Club.

Lost Tree Village, 926 Village Road, North Palm Beach, Florida

Sheri Reback | 561.685.9215
SheriReback@gmail.com | www.LostTree.net
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WORLD NEWS

Israel Hunts for Hostages in Gaza Hospital
Military says it has
intelligence showing
Hamaswas holding
some in big complex

After being evacuated from Nasser Hospital in Khan Younis because of an Israeli operation, a woman rests in Rafah farther south in the Gaza Strip.

M
OH
AM
M
ED
SA
LE
M
/R
EU
TE
RS

Doctors Without Borders
said its medical staff left be-
hind patients when they fled.
Several people were killed and
injured, it said.
Israel’s search of Nasser

Hospital comes days after Is-
raeli troops rescued two hos-
tages held in the town of Ra-
fah, near the Egyptian border.
Talks brokered by Egypt and

Qatar aimed at securing a
cease-fire and the release of
about 130 hostages still held in
Gaza have stalled. Israeli Prime
Minister Benjamin Netanyahu
onWednesday said he wouldn’t
send a delegation back to Cairo
unless Hamas softens what he
called “delusional demands.”
On Thursday, Central Intel-

ligence Agency Director Wil-

liam Burns met with Netan-
yahu and Mossad Director
David Barnea in Israel to con-
tinue the hostage release and
cease-fire talks, said people
familiar with the matter.
Family members of the hos-

tages and their supporters
gathered outside the Israeli
Defense Ministry on Thursday
night as the war cabinet met,
demanding Netanyahu re-en-
gage with the talks in Cairo.
“If the Cairo initiative fails,

134 children and parents will
be sacrificed and will die. Do
not sacrifice them, do not
abandon them again,” said the
Hostages and Missing Families
Forum, a group representing
the Israeli captives.
Israel estimates as many as

50 of the hostages could be
dead. Israel on Thursday pub-
licly acknowledged a 30th
death; it said that person died
on Oct. 7 and the body was
taken to Gaza.
Hospitals have been caught

on the front line of the war
from the start. They have pro-
vided urgent, lifesaving care
to the tens of thousands of
Palestinians. Many more peo-
ple have flocked to hospitals,
crowding corridors and set-
ting up makeshift tents
around them believing they
were the safest places to go.
Meanwhile, the Israeli mili-

tary has made clearing hospi-
tals a priority. Its troops have
repeatedly carried out opera-
tions in and around medical

facilities. Israel has accused
Hamas of exploiting hospitals
for military purposes, hiding
militants and weapons there,
and using them as command
centers. Israel has released ev-
idence to back up its claims.
The 350-bed Nasser Hospital

is one of the biggest and last
hospitals still open in
Gaza. Hagari said Israel coordi-
nated with the hospital and in-
ternational groups to limit the
disruption to services. “We seek
no harm to innocent civilians.
We seek to find our hostages
and bring them home,” he said.
Ashraf al-Qudra, a spokes-

man for the Ministry of Health
in Gaza, said Israeli troops
were targeting ambulances and
tents used by displaced people.

Al-Qudra added that on
Thursday the troops ordered
patients moved from one
building to another, and said
that civilians sheltering there
needed to evacuate.
Hamas condemned the Israeli

incursion into Nasser Hospital,
calling it part of a systematic
policy of “targeting hospitals
and destroying civilian infra-
structure in the Gaza Strip,” and
a violation of international law.
Further south, the waves of

Palestinians fleeing the border
town of Rafah ahead of the ex-
pected Israeli offensive con-
tinued to rise. Many families
have moved to coastal areas
near the town of Deir Al Balah
in central Gaza after airstrikes
and operations in Rafah.

Israeli troops entered the
main hospital in the southern
Gaza city of Khan Younis, after
Israel said it had intelligence
indicating that hostages kid-
napped by Hamas were held
there and that the bodies of
some of them could be on the
grounds.

Israel had urged patients,
medical staff and thousands of
people sheltering in the
grounds of Nasser Hospital
earlier this week to evacuate in
anticipation of military opera-
tions against Hamas militants
it said were hiding there and
using it for military activities.
“We have credible intelli-

gence from a number of
sources, including from re-
leased hostages,” that Hamas
held hostages there, said Is-
raeli military spokesman Rear
Adm. Daniel Hagari. “There
may be bodies of our hostages
in the Nasser Hospital facility.”
By Thursday night, Hagari

said Israel’s military hadn’t
found any hostages in the hos-
pital, but were still searching.
Israeli soldiers arrested

dozens of suspected militants
within the hospital complex,
three of whom he said con-
fessed to taking part in
Hamas’s Oct. 7 attack on Israel.
Amira Assouli, a doctor at

Nasser Hospital, said the inten-
sive-care unit was hit by artil-
lery fire at about 4 a.m. Shortly
after, the Israeli army ordered
the thousands of displaced peo-
ple sheltering there to evacuate.
Assouli remained in the hospital
early Thursday with about 1,000
patients and healthcare staff.
“The army said there is a safe

corridor for those who want to
leave, but it isn’t safe at all,” she
said by phone, as the sound of
shooting and shelling could be
heard. “Can you hear that
sound? It’s very dangerous.”

ByMargherita
Stancati, Abeer

Ayyoub and Dov Lieber

The U.S. has communicated
that it wouldn’t—under any
circumstances—support a plan
for a full-scale invasion of Ra-
fah, and that it would prefer
to see targeted operations,
U.S. officials said. The Biden
administration has asked the
Israeli military to produce a
“credible plan” that included
both a military and humani-
tarian component if it decides
to disregard Washington’s ad-
vice and invade the city, U.S.
officials said.
The growing clash between

the two governments over Ra-
fah underscores the Biden ad-
ministration’s waning leverage
over Netanyahu as his military
continues to hammer Gaza,
even as pressure grows inside
the U.S. government to rein in

ContinuedfromPageOne

Israel. The State Department
has launched a probe looking at
several Israeli airstrikes in
Gaza that killed dozens of civil-
ians and the possible use by Is-
rael of white phosphorus in
Lebanon, to determine whether
the Israeli military misused
U.S. bombs and missiles to kill
civilians, U.S. officials told The
Wall Street Journal.
Talk of a Rafah operation

came as the U.S., together
with Qatar, Egypt and Israel,
continued to work on fragile
plans for a sustained pause in
fighting to secure the release
of some of the remaining hos-
tages in Hamas captivity while
also ensuring that desperately
needed humanitarian aid gets
to the people of Gaza. Those
efforts appeared to collapse
Wednesday when Israel said it
wouldn’t return to Cairo for
further negotiations.
Egypt, afraid that an Israeli

assault on Rafah will send ref-
ugees streaming its way, has
begun building a walled enclo-
sure in the Sinai Desert near
the border, Egyptian officials
and security analysts said.
In recent weeks, U.S. offi-

cials have been exploring
ways to exert pressure on Ne-
tanyahu, but Biden has shown
no willingness to use the big-
gest tool in his arsenal: weap-
ons sales to Israel. The presi-
dent has dismissed any talk of
slowing arms sales to Israel,
U.S. officials said, and instead
has largely relied on the bully
pulpit to try to
express discon-
tent.
U.S. officials

have pushed
the White
House to take a
more critical
public approach
to Israel’s war
in Gaza, and Bi-
den has in re-
cent days ex-
pressed more concern about
the way Netanyahu is leading
the campaign, repeatedly call-
ing Israel’s military campaign
“over the top.” In a tense
phone call Sunday over the
potential for a full-scale Rafah
invasion, Biden pushed Netan-
yahu to continue negotiations
for a hostage release.
Sitting alongside Jordan’s

King Abdullah II on Tuesday,
Biden again emphasized the
U.S.’s desire for a hostage deal,
which would cease fighting for
at least six weeks, as a path to
a longer-term resolution.
On Wednesday, Netanyahu’s

office said the government
wouldn’t send a delegation
back to Cairo to continue ne-

gotiations.
Brian Katulis,

a senior fellow
at the Middle
East Institute, a
Washington-
based think
tank, said the
Biden adminis-
tration’s public
messaging so
far is having
very little im-

pact on pushing Netanyahu to
develop an exit strategy for
Gaza or embracing the Biden
administration’s goal of ad-
vancing talks to establish a Pal-
estinian state alongside Israel.
“The gap between the Bi-

den administration and the
Netanyahu government on a
range of key issues has wid-
ened in recent weeks as the

war between Hamas and Israel
continues,” Katulis said.
Tensions between Biden and

Netanyahu had been rising for
months. In mid-December, Bi-
den angered Netanyahu and Is-
rael’s government when he
told attendees at a campaign
fundraiser that Israel was
starting to lose support around
the world because of its “indis-
criminate bombing” of Gaza.
At that same event, Biden

recalled something he once
said to Netanyahu, whom he
has known for nearly 50 years:
“I said, ‘Bibi, I love you, but I
don’t agree with a damn thing
you have to say.’ That remains
to be the case.”
The relationship reached a

boiling point later that month,
according to U.S. and Israeli
officials, when Biden abruptly
ended their Christmas-week
call following a tense ex-
change about civilian casual-
ties and, in Washington’s view,
the need for Israel to shift to a
new phase in its war, focused
on targeted operations. Biden,
who was so angry that he was
almost shouting in the Dec. 28
call, according to officials, de-

clared the conversation “over”
and hung up.
Some of Biden’s senior aides

are becoming increasingly
worried that his support for Is-
rael’s war in Gaza risks damag-
ing his re-election prospects.
Israel’s bombardment in

the enclave has left more than
28,000 people dead, mostly
women and children, accord-
ing to Palestinian health au-
thorities. The figures don’t
distinguish between civilians
and combatants.
Netanyahu has significant

considerations about his own
political longevity with his war
against Hamas. He is deeply
unpopular in Israel, and some
more left-leaning media outlets
have said the prime minister
bears responsibility for the Oct.
7 attack on Israel.
“It remains to be seen what

leverage the Biden administra-
tion might be willing to use to
address this gap between Israel
and the United States on the
Gaza endgame,” Katulis said.
“It’s one thing to leak mes-
sages of discontent and disap-
proval—it’s another thing to
make a policy shift.”

Tensions
Grow Over
Rafah Plan

DUBAI—Egyptian authori-
ties, fearful that an Israeli mil-
itary push further into south-
ern Gaza will set off a flood of
refugees, are building an 8-
square-mile walled enclosure
in the Sinai Desert near the
border, according to Egyptian
officials and security analysts.
For weeks, Egypt has

sought to bolster security
along the frontier to keep Pal-
estinians out, deploying sol-
diers and armored vehicles
and reinforcing fences. The
massive new compound is
part of contingency plans if
large numbers of Gazans do
manage to get in.
More than 100,000 people

could be accommodated in the
camp, Egyptian officials said. It
is surrounded by concrete walls
and far from any Egyptian set-
tlements.
With Israeli Prime Minister

Benjamin Netanyahu saying

his army will need to fight
Hamas in Rafah, a Palestinian
city on the Egyptian border,
Egyptian officials think a
broad Israeli offensive could
happen within weeks.
In the event of a major exo-

dus of Palestinians from Gaza,
Egypt would seek to limit the
number of refugees to well be-
low the capacity of the area—
ideally to around 50,000 to
60,000—Egyptian officials said.
Egypt has long sought to

avoid a flood of refugees from
spilling over its borders, even
threatening to abandon its de-
cades-old peace treaty with Is-
rael if that occurs as a result
of its offensive against Hamas.
The fact that Egypt is now ur-
gently proceeding with contin-
gency plans signals that Egyp-
tian officials see a rising
danger of such a scenario.
The governor of Egypt’s

North Sinai region on Thursday
denied initial reports of the
construction of a potential ref-
ugee camp for Palestinians,

saying the activity in the area
was part of an effort to take an
inventory of houses destroyed
during Egypt’s past military
campaign against Islamic State

extremists in the area.
Israel pulled out of the ne-

gotiations over a potential
cease-fire deal on Wednesday,
heightening fears that the

country will move forward
with its Rafah offensive.
President Biden, U.N. officials

and Palestinian leaders have
also sought to avoid a mass dis-
placement of Palestinians from
Gaza, fearing that many
wouldn’t be able to return.
“You cannot imagine the

terror and fear in the hearts
of civilians here in Rafah,”
said Fatima Majdi Hamouda, a
woman from Beit Lahiya in
the northern Gaza Strip who
like thousands of others fled
to the south. “Some people are
already on the Egyptian bor-
der, and if the bombing inten-
sifies, they will go directly to
Sinai. It’s the worst of deci-
sions,” said Hamouda, 32.
If Israel does proceed with

the offensive on Rafah, the mil-
itary would seek to move the
civilian population north-
ward—out of the battle zone
but within the Gaza Strip—a
senior Israeli military official
said. Israel has also assured the
U.S. that it would create a safe

corridor to the north, accord-
ing to a former U.S. official. Is-
rael hasn’t publicly outlined
any plan for what it would do
with the civilians in the area.
Satellite photos reviewed

by The Wall Street Journal,
taken by Planet Labs PBC, a
satellite imaging company
based in San Francisco, show
that land within the area des-
ignated for the planned enclo-
sure had been cleared be-
tween Feb. 4 and Feb. 14.
Sinai Foundation for Hu-

man Rights, a nonprofit or-
ganization, published a report
this week documenting the
construction of the concrete
enclosure, including photos of
what it said were concrete
walls more than 7 yards high.
The report cited witnesses

on the ground and included a
map of the rough area of the
enclosure. Egyptian officials
confirmed to the Journal that
the area identified by the foun-
dation was the general location
of the planned enclosure.

BY SUMMER SAID
AND JARED MALSIN

Egypt Builds Walled Enclosure on Border as Israeli Push Looms
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Biden appears
to be drawing a
line, while

Netanyahu is
forging ahead.
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WORLD NEWS

U.S., Allies Vexed
By Tehran’s Rise
As Arms Supplier

On a blazing hot day in No-
vember, Raibel Palacio and
three neighborhood friends
boarded a plane in Vara-
dero, Cuba, taking selfies and
chattering in excitement. They
had a job offer that promised a
way out of the island’s misery.
A few weeks later, Palacio

was killed by a drone as he
tried to tie a tourniquet to
stanch the bleeding from a leg
wound on the freezing front
lines of Ukraine, said Danelia
Herrera, his mother.
“Cubans are cannon fodder

and they will kill them all,”
she said, weeping in her
home, a wooden shack on the
outskirts of Havana.
The four young men are

part of a wave of Cubans who
enlisted in the Russian army,
lured by salaries in the region
of $2,000, far higher than they
would be able to earn at home,
where the average monthly
wage is less than $20. Ambas-
sador Ruslan Spirin, Ukraine’s
special representative to Latin
America and the Caribbean,
said the government believes
that about 400 Cubans are
fighting in the country. “We
take it seriously,” he said.
Others think the numbers

are higher. Maryan Zablotskyi, a
member of the Ukrainian parlia-
ment who has studied the issue,
estimates that between 1,500
and 3,000 Cubans have enlisted.
Russia also has recruited

fighters from the Central Afri-
can Republic, Serbia, Nepal and
Syria, according to Ukrainian
authorities. On the opposing
side, the number of volunteers,
initially numbering thousands,
including U.S. military veter-
ans, has dropped off as the war
drags toward a third year.
The Cubans are one of the

largest contingents, motivated
by the implosion of Cuba’s
economy, ossifying under a
conservative Communist gov-
ernment reluctant to open up
to private and foreign invest-
ment after decades of mis-
management, and the impact
of U.S. economic sanctions.
For military recruiters work-

ing for Russia, Cuba’s worsen-
ing poverty makes for easy
pickings as Moscow attempts
to fill the holes in its front
lines, security experts say.
Deteriorating living condi-

tions and an increasing sense
of hopelessness among work-
ing-age Cubans have sparked
an unprecedented wave of em-
igration. More than 500,000
Cubans, or about 5% of the na-
tion’s population, have left for
the U.S. in the past two years,
according to U.S. government
data, while back home on the
island, shortages of fuel, food

and medicine are spreading.
Power outages are frequent.
Palacio was the first Cuban

recruit whose death in combat
last month was confirmed by
his family. It initially was re-
ported by the Spanish-language
Univision network in Miami.
“After five months, they were

going to give him a Russian
passport and citizenship for me,
his mother and our two daugh-
ters,” said Melisa Flores, Pala-
cio’s wife. She hoped to escape
to a new life far from the shack
she shared with her husband.
In Russia, she thought things

would be different, she said.
As word spread on Whats-

App chats across the Carib-
bean island, “everybody in the
neighborhood was talking
about going to Russia to
work,” said Mario Velázquez.
His teenage son, Andorf, an
unemployed mason who lived
in Havana, left for Moscow in
July. Two recruiters promised

Andorf a bright future, he said.
Havana said in September

that it dismantled a recruit-
ment ring luring Cubans to
fight in Ukraine. The island’s
Communist regime, historically
wary of invasion by the U.S.,
bans mercenary recruitment.
Ukrainian officials are skepti-

cal about the impact of the Rus-
sian recruitment drive in Cuba.
“A few hundred Cubans

won’t make a difference on the
battlefield,” said a senior Ukrai-
nian security official, though he
noted that Russia’s aim in re-
cruiting them likely is to
draw Cuba deeper into the war.
Russia’s Embassy in Havana

didn’t reply to requests for com-
ment. Neither did Cuban offi-
cials inWashington and Havana.
As Russia expands its re-

cruitment from impoverished
countries, from the Caribbean
and across Africa to parts of
Asia, it helps President Vladi-
mir Putin delay what would be

a deeply unpopular order to call
up more Russians to fight until
after a presidential election
next month. Though he is ex-
pected to win another six-year
term, the margin of his victory
is important to the Kremlin as
it tries to demonstrate continu-
ing support for the war.
In the city of León in central

Mexico, Velázquez looks at pho-
tos on his phone showing his
son Andorf, who signed up for
what he thought was noncom-
batant duties, Velázquez said.
He hasn’t been able to talk to
his son since September.
In a video of Andorf and his

friend Alex Vega, they said they
ended up on the front lines
in Ukraine after signing con-
tracts in Russian that they didn’t
understand. “There are a lot of
Cubans who have disappeared,”
Vega said. “If you are thinking
about coming to Russia, don’t.”

—James Marson
contributed to this article.

BY JOSÉ DE CÓRDOBA

The Kremlin Is Luring Cubans
To Fight on Ukraine Front Lines

This undated photo provided by the Palacio family was sent by Raibel Palacio, center
pointing down, while he was serving in the Russian army in Ukraine. He was later killed.
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Iran’s arms industry is
growing rapidly, turning the
country into a large-scale ex-
porter of low-cost, high-tech
weapons whose clients are
vexing the U.S. and its part-
ners in the Middle East,
Ukraine and beyond.
The transformation of the

industry, accelerated by Rus-
sia’s 2022 purchase of thou-
sands of drones that altered
the battlefield in Ukraine, has
helped Tehran scale up its
support of militia allies in
Middle East conflicts that
have intensified alongside Is-
rael’s war with Hamas in Gaza.
One of Iran’s top arms ex-

ports, a Shahed suicide drone—
designed to carry explosives
and crash into its target—was
used to kill three U.S. soldiers in
Jordan in an attack by an Iraqi
militia group on
Jan. 28, U.S. of-
ficials said.
The same

day, the U.S.
Coast Guard
confiscated over
200 packages of
weapons origi-
nating from
Iran and bound
for Yemen, the
U.S. said Thurs-
day. U.S. Central Command,
which is responsible for U.S.
military operations in the Mid-
east, said the shipment was
headed for territory controlled
by Iran’s Houthi allies, a group
whose attacks on Red Sea ship-
ping lanes have disrupted
global commerce and drawn
airstrikes by the U.S. and U.K.
Battlefields in Europe and

the Middle East have provided
a showcase for Tehran’s emer-
gence as a global-arms sup-
plier. In Ukraine, Russia has
been using Iranian drones to
great effect against military
targets and civilian infrastruc-
ture, while Mideast militias
have employed Iranian-sup-
plied weapons to target the
U.S. military, Israel and global-
shipping interests.
“By exporting these technol-

ogies and proving their efficacy
in battle, Iran has likely
changed the nature of asym-
metric warfare forever, poten-
tially giving substantial lever-
age to previously disadvantaged
nonstate actors,” said Adam
Rousselle, a researcher at the
Militant Wire, a network of ex-
perts that examines weapons
used by nonstate actors. “The
consequences…could be disas-
trous for major powers.”
Iran sold about $1 billion in

weapons in the 12 months end-

ing in March 2023, three times
as much as the previous year,
Deputy Defense Minister
Mahdi Farahi said in Novem-
ber. In a tally that omits smug-
gled weapons, Iran became the
world’s 16th-biggest arms
seller in 2022 with $123 million
in exports, a jump from $20
million in 2017, when Iran was
the 33rd-biggest exporter, said
the Stockholm International
Peace Research Institute.
The U.S. is the world’s top

weapons supplier. U.S. exports
under the Foreign Military
Sales system climbed to a re-
cord $80.9 billion in the 2023
fiscal year.
Iran’s sales include a range

of weapons. Russia is planning
to buy short-range ballistic
missiles from Iran, according
to U.S. officials, and Tehran
also has supplied ammunition
to Russia, The Wall Street

Journal has re-
ported.
Iran’s Islamic

Revolutionary
Guard Corps, or
IRGC, which
controls the
country’s de-
fense industry,
also supplies
weapons free to
allies in the
Mideast as a

way to back their activities.
Beneficiaries of Iranian support
include Hamas and Lebanon’s
Hezbollah, under what Tehran
calls its “Axis of Resistance.”
The U.S. designates both groups
as terrorist organizations.
“Iran faces no restrictions or

prohibitions on the purchase
and sale of weapons” under in-
ternational law and United Na-
tions Security Council resolu-
tions, the Iranian mission to the
United Nations told the Journal
on Monday. Restrictions on
Iran’s weapons trade, while
lifted by the U.N. last year, have
been maintained by the U.S.
and the European Union.
Iranian drones that have

turned up in Ukraine showed
a leap in engineering, becom-
ing more accurate through im-
provements in radio commu-
nications, onboard computers
and measurement tools, ac-
cording to Conflict Armament
Research, a U.K.-based investi-
gative organization.
Iran’s sale of drone technol-

ogy to Russia has “brought ex-
ponential resources and profit-
ability to the Islamic Republic’s
high-tech defense industry,”
said Lou Osborn, an analyst at
All Eyes on Wagner, an open-
source research nonprofit.

—Gordon Lubold
contributed to this article.

BY BENOIT FAUCON

‘The
consequences…

could be
disastrous for
major powers.’

Moscow Is Developing Antisatellite Weapon, U.S. Confirms
immediate threat to anyone’s
safety,” he said Thursday. “It
is not an active capability, and
it has not yet been deployed.”
The intelligence the White

House declassified was lim-
ited, and Kirby didn’t confirm
whether there is any nuclear
component to the Russian an-
tisatellite device—though he
did say it would violate a de-
cades-old treaty banning the
deployment of nuclear weap-
ons or weapons of mass de-
struction in space.
Intelligence that remains

classified indicates that Russia
is seeking to develop a nuclear
weapon in space that could be
used to target satellites, The
Wall Street Journal reported
Wednesday.
President Biden has been

briefed on the developing capa-
bility for many weeks, Kirby
said. Jake Sullivan, the national
security adviser, provided infor-
mation Thursday to members
of Congress who have oversight
of intelligence matters.
The disclosure by the White

House came a day after Rep.

Mike Turner of Ohio, the Re-
publican chairman of the
House Intelligence Committee,
issued a cryptic statement
about an unspecified “serious
national-security threat” to
the U.S. and requested that Bi-
den declassify information
around it. The unusual maneu-
ver caught administration of-
ficials and lawmakers by sur-
prise, and fueled speculation
about the nature of the threat.
White House officials were

eager to reassure lawmakers
and the public that Russia’s

capability, while serious,
wasn’t something that posed
an imminent danger to Ameri-
cans or allied countries.
But frustration and confu-

sion mounted around Turner’s
vague warning. Rep. Andy
Ogles (R., Tenn.) sent a letter
to House Speaker Mike John-
son (R., La.) requesting that
he open an inquiry, saying
Turner’s disclosure was done
with “a reckless disregard of
the implications and conse-
quences said information
would have on geopolitics, do-

mestic and foreign markets.”
In a follow-up statement

Thursday, Turner said his intel-
ligence panel had “worked in
consultation” with the Biden
administration to notify the
broader Congress of the na-
tional security threat and that
the language he had used was
“cleared by the administration.”
Administration officials say

they approved only a sentence
to be used internally in Con-
gress, but not the language
Turner used in his release that
was shared widely.

WASHINGTON—Russia is
pursuing an “antisatellite capa-
bility” that represents a serious
concern but doesn’t present an
active threat to Americans’
safety, the Biden administra-
tion said Thursday after declas-
sifying intelligence at the be-
hest of a member of Congress.
The system is still in devel-

opment, said John Kirby, a
spokesman for the National
Security Council. “There is no

BY DUSTIN VOLZ
AND GORDON LUBOLD

lecting money for the pur-
chases, he said.
“It’s an open market,” said

Budanov, who heads Ukraine’s
military-intelligence agency,
known as HUR. “It’s not a mil-
itary item.”
A search for Starlink termi-

nals on Russian search engine
Yandex.ru yields numerous
dealers in Moscow and else-
where who promise to install
the systems across the coun-
try and the Russian-occupied
territories of Ukraine.
One website, strlnk.ru,

promised “tested perfor-
mance” in the occupied areas
of Crimea, Luhansk, Donetsk
and Kherson with monthly
fees starting at $100 a month.
The website provided contacts
for a dealer, including a Rus-
sian cellphone number and a
Yandex email. A representa-
tive of the company declined
to comment.
Another website that uses

the name of a German appli-

ance company sells Starlink
terminals for nearly 300,000
rubles, equivalent to just over
$3,000.
Like other space communi-

cations systems, Starlink re-
lies on satellites in orbit, in-
frastructure called ground
stations and terminals to al-
low people to tap in to its
high-speed internet connec-
tions. Customers use a flat an-
tenna array that needs an un-
obstructed view of the sky to
connect with satellites.
SpaceX, which doesn’t want

to provide connections to us-
ers in countries where regula-
tors haven’t permitted its use,
wields significant control over
where it offers service and
where it doesn’t.
Budanov said Starlink ser-

vice has worked on occupied
territory for “quite a long
time,” without elaborating.
Asked whether he knew from
personal experience, he re-
plied: “Of course.” HUR units

often work behind enemy lines.
Russia’s Defense Ministry

didn’t respond to a request for
comment. Kremlin spokesman
Dmitry Peskov said earlier this
week that officially Starlink
was neither delivered to Rus-
sia nor used in the country.
The Kremlin has steadily

tightened its grip on Russia’s
communications infrastructure
in the past decade. Current reg-
ulations force any foreign satel-
lite operator in Russia to pass
traffic through one of several
ground stations inside the
country. It was unclear whether
any Starlink traffic abided by
those rules. Exceptions can be
made only with permission of
the country’s Federal Security
Service, or FSB.
Access to Starlink has been

a politically charged issue
since early in the war, when
Musk made the service avail-
able in Ukraine.
Sen. Ron Wyden (D., Ore.)

said in a statement that re-

ports of Russian military use
of Starlink terminals were ex-
tremely concerning. “SpaceX
needs to do everything in its
power to ensure the Russian
military isn’t using its tech-
nology as part of its invasion
of Ukraine,” he said.
Last year, when SpaceX

said it could no longer fund
access for Kyiv, the Pentagon
agreed to pay to help keep
the service running. Private
donors, governments and
other organizations also pay
for terminals.
Musk said in September

that earlier in the war, he had
declined a request to activate
Starlink service around Sevas-
topol in Crimea to avoid di-
rectly involving his space
company with what he de-
scribed as a plan to sink Rus-
sian ships there.
Musk said that if he had

agreed to it, SpaceX would
have been “complicit in a ma-
jor act of war and conflict es-

calation.” He didn’t address
how this was different from
Ukraine’s use of Starlink in
many other operations.
Reports on Russian use of

Starlink come as Musk has
spoken out against further aid
to Ukraine, saying Monday
that it would prolong the war
and cause more deaths as
“there is no way in hell” that
President Vladimir Putin of
Russia could lose the war.
During the discussion in a

forum on X, Musk acknowl-
edged that he has been ac-
cused of being an apologist for
Putin, but he called that ab-
surd, pointing in part to the
support Starlink has provided
to Ukraine.
Asked about Musk’s views

on the war, Ukraine’s military-
intelligence chief Budanov said:
“That’s his personal matter.”
—Nikita Nikolaienko, Micah

Maidenberg and Drew
FitzGerald contributed

to this article.

Russian-occupied parts of
Ukraine. Starlink has said
SpaceX takes steps to deacti-
vate Starlink terminals if the
company determines sanc-
tioned or unauthorized parties
are using them.
Private Russian companies

buy the terminals off interme-
diaries who pass off purchases
as for personal use and deliver
the equipment to Russia via
neighboring countries, includ-
ing former Soviet republics,
Budanov said. Russian army
units down to company level
were seeking to acquire Star-
link terminals, often by col-

ContinuedfromPageOne

Russia Said
To Be Using
Starlink
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WORLD NEWS

VENEZUELA
U.N. Rights Office
Is Ordered to Close
Venezuela’s government

on Thursday ordered the local
U.N. office on human rights
to suspend operations and
gave its staff 72 hours to
leave, accusing the office of
promoting opposition to the
South American country.
Foreign Affairs Minister

Yván Gil announced the deci-
sion in Caracas, the capital.
Gil’s announcement came on
the heels of the detention of
human rights attorney Rocio
San Miguel, which set off a

wave of criticism inside and
outside the country.
Gil said the office, the local

technical advisory office of
the U.N. High Commissioner
for Human Rights, had been
used by the international
community “to maintain a
discourse” against Venezuela.
It wasn't clear if the gov-

ernment had notified the
United Nations directly of its
order to close the office.
San Miguel was taken into

custody Friday at the airport
near Caracas while she and her
daughter awaited a flight to
Miami.

—Associated Press

GREECE
Same-Sex Unions
Are Legalized
Greece became the first Or-

thodox Christian country to le-
galize same-sex civil marriage,
despite opposition from the in-
fluential, socially conservative
Greek Church.
A cross-party majority of

176 lawmakers in the 300-seat
parliament voted late Thurs-
day in favor of the landmark
bill drafted by Prime Minister
Kyriakos Mitsotakis’s center-
right government.
Mitsotakis tweeted after

the vote that Greece “is proud

to become the 16th (European
Union) country to legislate
marriage equality.”
“This is a milestone for hu-

man rights, reflecting today’s
Greece—a progressive, and
democratic country, passion-
ately committed to European
values,” he wrote.
Opinion polls suggest that

most Greeks support the pro-
posed reform by a narrow mar-
gin. The main opposition to the
new bill has come from the
traditionalist Church of
Greece—which also disap-
proves of heterosexual civil
marriage.

—Associated Press

SENEGAL
Court: Government
Vote Delay Illegal
Senegal’s top election au-

thority on Thursday voided the
government’s postponement of
a presidential election set for
Feb. 25 and its rescheduling
for December, ruling that the
moves were unconstitutional.
The National Assembly’s

decision on Feb. 5 to resched-
ule the vote for Dec. 15 was
“contrary to the constitution,”
said Senegal’s Constitutional
Council’s judgement.
The postponement has

thrown the country into politi-

cal turmoil, and it wasn’t clear
if the vote could go forward as
initially scheduled, or whether
more time would be needed to
allow for campaigns.
President Macky Sall didn’t

make public comments. He
postponed the vote hours be-
fore campaigns were to start,
citing a dispute between the
judiciary and the legislature
over the final list of candi-
dates and the reported dual
nationality of some candi-
dates. The opposition accused
Sall of trying to keep power
beyond the constitutionally
allowed limit. He denied this.

—Associated Press

ANTI-VIOLENCE PROTEST: Filipino students in Manila took part in the global One Billion Rising global campaign to end violence against women and advance gender equality.
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And while economic output
declined in several wealthy
countries as 2023 drew to a
close, job markets in Europe
and Japan remained tight, as
they were in the U.S. As a re-
sult, many economists hesitate
to describe the U.K. and Japa-
nese downturns as full-blown
recessions.
Policymakers expect econo-

mies to improve as inflation
ebbs in the coming months.

“We’re seeing some signs
of a pickup,” Bank of England
Gov. Andrew Bailey told law-
makers Wednesday.
Japan’s unemployment rate

fell to an 11-month low in De-
cember, and the Bank of
Japan’s Tankan survey
“showed that business condi-
tions across all industries and
firm sizes were the strongest
they’ve been since 2018.”
Many economists expect

the Bank of Japan to end its
policy of negative short-term
interest rates in either March
or April, although the bank
hasn’t confirmed that.
“We doubt that today’s GDP

figures will prevent the Bank
[of Japan] from ending nega-
tive interest rates in April,” said
Marcel Thieliant, head of Asia-
Pacific at Capital Economics.

—Megumi Fujikawa
contributed to this article.

Economies in the U.K. and
Japan shrank at the end of last
year, underlining the widening
gulf between robust growth in
the U.S. and more anemic con-
ditions in the rest of the world.
The decline in activity in

Japan came as a surprise to
economists and means that it
has slipped in the global rank-
ings of the world’s largest
economies behind Germany
and into fourth place.
In the U.K., the economy

shrank for the second consec-
utive quarter, the shorthand
definition of a recession.
Gross domestic product fell at
an annualized rate of 1.4% in
the final three months of

BY JOSHUA KIRBY
AND PAUL HANNON

2023, compared with a 3.3%
increase in the U.S. during the
same period, the U.K.’s statis-
tics agency Thursday said.
U.K. consumer spending, the

main driver of the nation’s
economy, fell during the second
half of 2023 even as wage
growth outpaced inflation for
the first time in two years,
boosting consumers’ purchas-
ing power. Japanese consumers,
who are still seeing prices rise
faster than wages, also cut their
spending in the final quarter.
The growth numbers from

the U.K. and Japan mirror
similarly weak conditions in
much of continental Europe
and China.
The divergence between the

U.S. and the rest of the rich
world is in large part a story
of surprising U.S. strength.
The U.S. grew much faster
than economists expected it
would at the start of 2023,
while Europe was badly hit by
high energy prices from the
Ukraine war and rising inter-

est rates. Economists forecast
the growth gap will narrow
somewhat during the course
of the year, but remain wide.
U.S. consumer spending has

been more resilient as interest
rates have risen than in other
parts of the world. Govern-
ment spending in the U.S. also
has remained at historically
high levels for periods outside
of recessions, giving the econ-
omy an added boost.
The Organization for Eco-

nomic Cooperation and Devel-
opment earlier this month
said it expects the U.S. econ-
omy to grow by 2.1% this year,
while it sees the U.K.’s econ-
omy growing by 0.7% and Ger-
many’s economy by 0.3%.
To be sure, the declines in

activity in Europe and Japan
have been relatively modest,
and are a reflection of slow-
growing economies that by
nature fall into contraction
more often than those that
have a higher sustained level
of growth.

Top Global Economies
Fall Behind America
U.K. and Japan echo
weak conditions in
much of continental
Europe and China

WORLDWATCH

ISLAMABAD, Pakistan—Im-
ran Khan wasn’t on Pakistan’s
ballot last week. He was sit-
ting in a prison cell on the
outskirts of the capital.
Still, the opposition leader

that many of his supporters
have come to refer to as pris-
oner No. 804 delivered a
stinging defeat to the coun-
try’s military.
Khan’s party members faced

arrest. Their party symbol was
banned from ballots. But mil-
lions came out to vote for can-
didates associated with Khan.
“This round was won by

Imran Khan,” said Mohammad
Zubair, a former minister in
the previous government of
Nawaz Sharif, whose party
was seen as the front-runner
and the preferred choice of the
military. “We are looking at a
completely changed Pakistan.”
The change might not be so

apparent on the surface. This
week, the rival parties an-

nounced that they had
reached a deal to form a coali-
tion government coalescing
around Sharif’s party, ignor-
ing the choice made by a plu-
rality of voters.
Still, the result has shaken

the country’s military, an in-
stitution long seen as all-pow-
erful, and made clear the pub-
lic discontent with its role in a
country where it has ruled di-
rectly for decades and at other
times shaped politics using
other levers. Many voters re-
jected the compact between
the army and established poli-
ticians—and the illusion of po-
litical stability it offered—de-
livering the opposite of what
the army wanted, even though
it would mean more political
turmoil ahead.
No prime ministers in Paki-

stan have ever completed their
full term in power. But after
Khan was ousted as prime min-
ister in 2022, instead of going
quietly, he took on the army
brass in a way it had never

seen before. He gave fiery
speeches across the country
about the need to curtail the
military’s influence, tapping
into discontent felt by ordinary
Pakistanis over how the coun-
try is run. Voters rewarded him
for it.
“At a time

when we’ve
seen demo-
cratic erosion
across the
world, this was
a vote for de-
mocracy,” said
Maleeha Lodhi,
a former Paki-
stani ambassa-
dor to the U.S.
Pakistan’s army has admit-

ted to interfering in constitu-
tional politics in the past, but
said it no longer does so.
Khan, a celebrated former

captain of the country’s
cricket team, also played the
game for a while, allying him-
self with the military, which
eventually propelled him to

power in the 2018 election.
But when he tried to pursue
an independent foreign policy,
including reaching out to Rus-
sia—Pakistan and the U.S.
have long been allies—and
choosing his own spymaster,

he lost its sup-
port.
Khan hasn’t

thrown in the
towel yet. After
meeting with
him inside his
prison Thurs-
day, his lawyers
announced he
had picked his
candidate for
prime minister

and had called for protests
across the country this Satur-
day over alleged vote-rigging
that the party says robbed it
of an outright victory.
Khan’s candidates, who hold

about 90 seats, have filed legal
challenges over about 40 seats
of the 265 seats up for grabs.
The Election Commission,

which attributed the delayed
release of election results to in-
ternet issues, didn’t respond to
a request for comment on the
rigging allegations. The mili-
tary has said the vote was “free
and unhindered” and called for
an end to political turmoil.
Despite back-channel jock-

eying continuing, political ex-
perts say the most likely out-
come is a shaky government
headed by Shehbaz Sharif—
Nawaz Sharif’s younger
brother and loyal deputy. The
Sharifs’ Pakistan Muslim
League-N party ultimately
trailed Khan’s independents
by a wide margin of seats.
“Does it happen in any coun-

try that the loser wins an elec-
tion?” said Shabbir Hussain
Abbasi, a 71-year-old who trav-
eled two hours to the northern
city of Rawalpindi on Sunday to
join a protest by Khan’s party,
which attracted thousands in
towns around the country.
“This isn’t democracy.”
Tarnished by legitimacy

questions, the likely govern-
ment will have to take chal-
lenging decisions almost as
soon as it takes power at the
end of this month, when it
will need to demonstrate it
has a majority in Parliament.
Already, rumors of a key coali-
tion partner having second
thoughts have circulated.
The country has been lurch-

ing from one bailout from the
International Monetary Fund to
the next, and will need to nego-
tiate a new IMF loan by April,
which could involve conceding
to painful economic measures.
The country’s dire economic
situation played a part in the
vote. Many voters blame ties
between the army, veteran pol-
iticians and industrialists for
their woes, with a small elite
benefiting while many struggle
to escape poverty.
Political experts say Paki-

stani authorities underesti-
mated the public’s anger over
the visible hobbling of Khan’s
party.

BY SAEED SHAH

Pakistan Voters Defy Military, Revive Democratic Hopes

Opposition
leader Imran
Khan delivered
stinging defeat
to themilitary.

The U.K. economy shrank for the second consecutive quarter in late 2023. A London shopper.
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The bank also extended a 10
million yuan loan to the gov-
ernment of Hunan, a province
south of the Yangtze River, to
develop government housing in
a rundown inner-city district,
according to information from
the Hunan government.
It’s unclear how much of

those funds would be used to
develop new projects or to pur-
chase and repurpose existing
properties from commercial de-
velopers. The bank and Hunan’s
government didn’t respond to
requests for comment.
In early January, the central

bank and the government’s top
financial regulatory body, the
National Administration of Fi-
nancial Regulation, followed up
with new guidelines pledging
unspecified financial support
to government-subsidized rent-
als. The guidelines said state
funding would help “revitalize
existing housing stock.”
Vice Premier He laid out

some of the government’s
plans to U.S. business repre-
sentatives, including Wall
Street executives, when he vis-
ited San Francisco last Novem-
ber with Xi.
During a meeting on the

sidelines of Xi’s summit with

President Biden, He focused on
the government-subsidized
housing plan, telling the Amer-
ican executives it will help peo-
ple in big cities afford housing,
according to people familiar
with the matter.
The discussion suggested

that Chinese leaders are con-
cerned about how foreign in-
vestors view the government’s
response to the housing prob-
lem, and how they have been
selling off Chinese equities and
bonds in recent months, some
of the people said.
But He didn’t have anything

to say on steps that many for-
eign bankers and investors
have urged, such as restructur-
ing cash-strained private devel-
opers or completing construc-
tion of millions of homes
people in China already paid
for but never received because
their developers ran into finan-
cial trouble. He’s half-an-hour-
long monologue failed to im-
press, the people say.
To the International Mone-

tary Fund and some other
economists, Beijing’s most ur-
gent task is to come up with a
comprehensive plan to assist
financially distressed develop-
ers with debt restructurings

sioned a two-tiered system in
which some people would buy
privately developed properties,
while others would live in
state-subsidized housing.
Over the following decades,

however, private developers
like China Evergrande ex-
panded rapidly and increas-
ingly dominated the market.
Today, more than 90% of Chi-
nese households own their own
homes, compared with around
66% in the U.S.
The shift to private owner-

ship created enormous wealth
in China. But the market’s ex-
plosive growth also sparked a
debt-fueled bubble, priced
many young families out of de-
sirable housing, and dismayed
Xi and other senior leaders who
felt the country was straying
too far from its socialist roots.
With the market plunging

into turmoil last year following
a yearslong government cam-
paign to rein in excess property
investment, economists inside
and outside China called on
Beijing to take more assertive
steps to restructure the sector.
There are now millions of

empty units across China and
many buildings in need of fi-
nancial support.

Document 14
In internal policy discus-

sions, Vice Premier He, one of
Xi’s most trusted lieutenants,
argued that getting the state
more involved would be a way
for the government to absorb
excess home supply, put a floor
under falling prices and help
protect banks from having to
write down hundreds of bil-
lions of dollars of property
loans if the market kept getting
worse.
Another selling point, ac-

cording to the advisers: By con-
verting more private properties
to state-subsidized housing for
rent or sale, it could help ad-
vance Xi’s oft-repeated “com-
mon prosperity” goal of mak-
ing Chinese society more equal.
The new strategy started

coming into sharper focus with
a central-government directive

issued in October, dubbed Doc-
ument 14. It called for adding
some six million affordable-
housing units in 35 cities with
more than three million people
each over the next five years.
The document disclosed few

details on how to implement
the plan. But it specified that
the government would place
restrictions on who can buy
any units that are offered for
sale, and would forbid those
units from being traded on the
open market.
The PBOC, China’s central

bank, has since allocated 70%
of the roughly $70 billion it is
making available to three pol-
icy banks, China Development
Bank, Export-Import Bank of
China and Agricultural Devel-
opment Bank of China, PBOC
disclosures show.
China Development Bank

disclosed on Dec. 19 that it had
granted a line of credit totaling
202 million yuan to the city of
Fuzhou to build an affordable
housing project. Upon its com-
pletion, expected in 2026, the
project will have some 701
housing units, which the local
government plans to sell to
modest-income families at dis-
counted prices.
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China’s new-home sales from the top 100 developers,monthly

Source: China Real Estate Information
Note: 1 trillion yuan = $139.6 billion

recent years to expand party
control over the economy and
rein in the private sector. That
push has included regulatory
crackdowns on technology
firms such as Jack Ma-backed
Ant Group and more invest-
ment in state-owned enter-
prises in preferred industries
such as semiconductors.
Beijing’s economic manda-

rins, led by Xi’s top economic-
policy aide, Vice Premier He
Lifeng, are still hammering out
how to execute the real-estate
strategy. Economists caution
that the plan could take years to
achieve—if it’s achievable at all.
The cost would be huge: po-

tentially up to $280 billion a
year for the next five years, or
a total of around $1.4 trillion,
according to some analysts.
Whether China wants to pay

that tab—or even can—is a
central question. Local govern-
ments in China are already
burdened with colossal debt,
and it’s unclear whether Bei-
jing will be willing to bear the
brunt of the funding burden.
Beijing has repeatedly disap-

pointed analysts and investors
over the past couple of years
with insufficient or poorly exe-
cuted measures to stimulate
growth and clean up the hous-
ing mess. People who have ex-
amined some of the govern-
ment’s plans say the strategy is
also filled with complexities
and contradictory aims that
could make it difficult to fully
implement successfully.

‘New model’
A December confab presided

over by Xi made clear that a
priority for 2024 is to speed up
development of what authori-
ties call “a new model” for the
real-estate sector. The model
should focus heavily on state-
provided affordable housing,
according to an official account
of the meeting.
Initial plans call for adding

six million affordable housing
units in the coming five years,
government documents show.
The People’s Bank of China

has set aside 500 billion yuan,
or roughly $70 billion, in low-
cost financing to policy banks
to help get the strategy rolling.
A handful of projects funded
with that money are under
way.
The State Council Informa-

tion Office, which handles in-
quiries for China’s leadership,
didn’t respond to questions.
Xi is adamant that real es-

tate, which for years propelled
China’s growth and at one
point made up around a quar-
ter of gross domestic product,
should no longer take on such
an outsize role in the economy,
the policy advisers say.
In Xi’s view, too much credit

moved into property specula-
tion, adding risks to the finan-
cial system, widening the gap
between the haves and the
have-nots, and diverting re-
sources from what Xi considers
to be the “real economy”—sec-
tors such as manufacturing and
high-end technology that he
sees as crucial for China in its
competition with the U.S.
In some ways, Xi’s plans

would take China’s housing
market back to its roots. De-
cades ago, in the Mao Zedong
era, the party controlled the
market, with most Chinese
people living in homes pro-
vided by their party work units.
In the late 1990s, when lead-

ers started liberalizing the
market, they initially envi-

ContinuedfromPageOne

borists branching out into the
service of freeing cats from
places cats aren’t meant to be.
They deploy cutting-edge

equipment, fluency in cat-
speak and feline bribery (Ch-
uru cat treats are like “crack
cocaine for cats,” Hook says).
They call themselves cat res-
cuers—but for the most part
know the cat is in charge.
“Cats have this pride—they

don’t want to admit they need
help from this human,” says
Hook, who makes cat calls
through his volunteer service,
“Getmeowtahere Treetop Cat
Rescue.” He delivered about
50 felines back to earth last
year within driving distance of
his home in Ohio.
Many fire departments res-

cue cats. But they are also of-
ten busy helping humans, or
may not always have high-
enough equipment. So they
and 911 dispatchers frequently
send distressed relatives to

experienced tree climbers.
Winning a cat’s trust can

be the trickiest part, says Tom
Otto, who rescued 726 cats
last year and more than 75 so
far this year with fellow ar-
borist Shaun Sears in Wash-
ington state, through their
nonprofit Canopy Cat Rescue.
“We try to build rapport with
the cat,” Otto says.
He recently did so with

Bynx, a tabby up a Douglas fir.
After more than 30 minutes of
climbing, Otto encountered a
big-eyed kitty. When he finally
tried to pet her, she bolted
higher. They were at 185 feet,
his highest ascent for a cat.
“I got the sense she was

just really scared and just
wanted some help,” he recalls.
He moved up and softly pet
the tip of her tail. This time,
she turned and walked toward
him on a twig, her paws and
legs covered in resin. Otto
scooped her up, whisked her

into a net, and got a quick
video on his phone.
Canopy Cat Rescue’s other

clients include Bowser, Thum-
belina, Roxy, Yeti and Bagel,
who was stuck for nearly a
week in a tree.
“When folks call, we ask,

‘Hey, is your cat friendly?’”
says Sears. “They’re going to
act up a tree how they act on
the ground.”
In the tree, a high-pitched

fast meow might be, hey, open
to some help here, while Sears
says a low growly one could
mean “a kitty that is not super
excited to get handled.”
Can one scratch out a living

as a cat rescuer? Many raise
money or take donations
rather than charge. Otto and
Sears have also been given a
wooden statue of a cat with
its tongue out.
It is easy for cats to get up

trees because they have front-
facing claws, says Bob Reese,

a cat rescuer in Huntsville,
Ala. Getting down is harder.
A cat instinctively wants to

descend head first, he says,
“but they quickly learn that it
doesn’t work.” He trained
three of his cats to back down.
It isn’t a hard rule, but

most rescuers prefer to wait
until a cat has been in a tree
awhile before responding.
“They haven’t submitted to
their situation that they need
help until they’ve been up
there 24 hours,” Hook says.
Owners can find that hard to
digest. “I honestly do more
counseling of humans than I
do rescuing of cats.”
Hook, an engineer and

packaging manager at a brew-
ery, started rescuing cats in
2010. He already was a pas-
sionate tree climber, had cats
and learned other climbers
were saving felines.
Ralphie had been stuck in

the maple tree for five days by

the time Hook arrived one
evening after a 10-hour work-
day. With Ralphie meowing
pitifully, Hook launched a line.
Secured with his harness

and ropes and wearing a cam-
era, he climbed up and
through the canopy and
inched along the branches.
“C’mon kitty, kitty, kitty,”

he called, offering treats.
Using his equipment, Hook

bent the branch and coaxed
his target onto another limb.
“Ralphie, why don’t you let me
help you, buddy?” he pleaded,
as the cat moved away again.
“OK Ralph, I’ve chased you

all over this friggin’ tree,”
Hook said, after a long pur-
suit. He pulled the limb with
Ralphie toward him, and be-
fore the scared cat could es-
cape, snatched him up and
into a sack.
“Hey guys?” he called down

to Ralphie’s owners. “The cat’s
in the bag!”

Armed with ropes, har-
nesses, and a way with cats,
Hook launched himself after
Ralphie, who had clawed his
way up a towering backyard
maple and catwalked onto a
spindly branch.
Traversing expertly around

limbs, Hook closed in. “It was
like he was Tarzan in the
tree,” says Connie Palmer, Ral-
phie’s owner, of Hook.
Finally, cats have found hu-

mans almost worthy of liber-
ating them from perilous
perches. Hook is one of many
skilled tree climbers and ar-

ContinuedfromPageOne

Climbers
Branch Out
For Cats

Above, a man walked past unfinished residential buildings developed by China Evergrande on the outskirts of Shijiazhuang
this month. Below right, Xi Jinping inspected a government-subsidized rental housing community in Shanghai in November.

and to get banks and other
stakeholders to take losses—
moves that, while painful,
would restore public confi-
dence in the market.
Beijing remains reluctant to

offer direct liquidity support to
developers, however, because
officials are worried about re-
inflating the housing bubble
that Xi is bent on deflating,
policy advisers involved in dis-
cussions say.
Buying properties and con-

verting them to rental units
raises many complexities, in-
cluding whether the govern-
ment should pay current mar-
ket values—in effect bailing out
developers or individual home-
owners who can’t make debt
payments—or insist on steep
discounts. It’s also unclear
what should happen if owners
don’t want to sell.
New construction for afford-

able housing is more straight-
forward, economists note, and
would have the added benefit
of propping up China’s con-
struction industry. But expand-
ing new construction would
also add more supply at a time
when China’s population is
shrinking. The IMF expects
fundamental demand for new
housing to drop by almost 50%
over the next decade.

Supply glut
Michael Pettis, a finance

professor at Peking University,
says that if the government
does significantly improve af-
fordable housing, “it will rep-
resent the kind of transfer to
the poor households that
China urgently needs,” freeing
people to spend more on other
things. But he said it was too
early to know how the plan
would play out.
Zhiwu Chen, a finance pro-

fessor at the University of
Hong Kong, was more skepti-
cal. He compared China’s new
housing strategy to the way
Beijing uses its so-called “na-
tional team” of state funds to
buy equities to try to prop up
the depressed stock market.
Such efforts have often

failed to sustainably bolster the
market. Using government
money to buy up distressed
real estate would be no differ-
ent, he said, given the coun-
try’s demographic challenges
and supply glut.
Government interventions

could also raise uncomfortable
questions about social fair-
ness, he said. Buying proper-
ties from existing homeowners
or developers when the mar-
ket is weak would amount to
using national resources to
subsidize owners who have the
flexibility to sell, when others
don’t, he said.
“It turns into an issue of

wealth distribution,” he said.
“Not everyone in China owns
multiple apartments, nor are
they ready to sell.”
Past efforts to support or re-

engineer the market with gov-
ernment support have met
with mixed results.
Over the past couple of

years, a few Chinese cities, in-
cluding Zhengzhou in central
China and Suzhou, near Shang-
hai, have implemented their
own programs to buy a few
thousand unsold properties
from developers and then con-
vert them into affordable hous-
ing for low-income families, in-
cluding farmers displaced by
urban development.
According to analysts from

China Real Estate Information
Corp., the cities tended to buy
from state-backed developers
or those controlled by local
governments, typically at be-
low-market prices.
Those programs, economists

say, helped absorb excess hous-
ing but also further strained lo-
cal finances. Attempts to reach
the cities for comment were
unsuccessful.

Xi Turns
To Socialist
Housing

Residents marked off numbers on a sign at a housing distribution site in Qingdao in November.
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ARTS IN REVIEW

including once in the chest, and
Rita was shot in the head. Some-
how no one perished.

Since this was evidently a po-
litical assassination attempt, it’s
narrative malpractice not to tell us
about the underlying disputes. In-
stead, we’re left with some hand
waving about how people were an-
gry at one another. This is entirely
unsatisfactory for a story that is
focused on placing Marley as an
important political figure. It’s not
clear that he was; he goes on to
perform, two days after being
shot, at the unity concert, but
seems to get spooked. He then
moves to London, not to return
until the end.

In his London period, Marley
records his celebrated album “Exo-
dus” (the best of the 20th century,
according to Time magazine). The
crafting of that album’s title track,
which according to the script was

in the most delicate way. When Bob
and Rita have a bitter fight, she
seems more upset about her belief
that he has sold out to the demands
of executives such as Island Re-
cords founder Chris Blackwell
(James Norton).

That argument, like Marley’s on-
rushing worries about the source of
discoloration in his toe that is even-
tually diagnosed as skin cancer, is
dispiriting, one of many clouds of
unease plaguing the film. Near the
end, there’s a wonderful rendition
of “Redemption Song” that Marley
performs for his kids at home
shortly after writing it, but the
scene unintentionally reminds us of
the gaps in the story: We know es-
sentially nothing about the children
or even how many of them there
are. By the time the credits roll, we
have learned disappointingly little
about one of the most esteemed
musical figures of the 20th century.

B
ob Marley’s composi-
tions, particularly “Re-
demption Song” and
“No Woman, No Cry”
(which he is believed to
have written although

he reportedly gave the credit to a
friend to escape a contractual obli-
gation), seem to exist outside of
time, as if they’ve always been
there and he was merely their
conduit. Moreover, Marley’s life
was short and pained, ending at
age 36 in 1981. He was bound to
become a near-mystical figure,
and by the mid-’80s he was.

The biopic “Bob Marley: One
Love,” which is respectful border-
ing on reverent, seeks to be the
cinematic monument that will
translate the reggae icon’s musical
stature to big-screen imagery, and
perhaps introduce a new genera-
tion to his considerable talents.
Yet if the film is ambitious, it is
also inert.

English actor Kingsley Ben-Adir
does a superb job, disappearing
into the role of the man called
“Skipper” by his friends. Director
Reinaldo Marcus Green largely
steers clear of cliché, but that
choice also has the effect of deny-
ing the audience several pleasures
they are likely to expect. We don’t
get to witness Marley’s astonishing
rise from poverty in a destitute
country—he’s already a star at the
outset —and with one exception we

don’t get to witness the creation of
his most beloved songs. Instead,
we are treated to quarreling, a few
performances of tunes that are al-
ready finished when we hear them,
and some frustratingly vague refer-
ences to Marley’s religion, Rasta-
fari, an Afrocentric isotope of
Christianity whose god is called
Jah. The dialogue, which most of
the cast deliver in a heavy Jamai-
can accent, is likely to seem impen-
etrable to many viewers.

Given Marley’s association
with breezy party music, the
movie is surprisingly dour, flat
and joyless. Mr. Green’s screen-
play, which he wrote with Terence
Winter, Frank E. Flowers and Zach
Baylin, confines itself almost ex-
clusively to 1976-78, a period
bookended by politically charged
unity concerts in Jamaica that
Bob Marley and the Wailers
staged for the purpose of calming
violence between rival parties and
associated gangs. A title informs
us that the island nation is on the
brink of civil war and that holding
a nonpolitical event will itself be
taken as a dangerously political
statement. Marley presses for-
ward anyway, but two days before
the show gunmen storm his house
in Kingston to shoot him; his wife,
Rita (Lashana Lynch); his man-
ager, Don Taylor (Anthony Welsh),
and another man. Taylor was hit
several times and Marley twice,

FILM REVIEW | KYLE SMITH

AMinor-Key
Biopic of a
Reggae Legend

inspired by the fondness of Mar-
ley’s bandmates for the famous
soundtrack of the 1960 Paul New-
man epic, inspires an infectiously
appealing scene as each musician
adds his part, but Mr. Green
should have included much more
of this kind of creative magic.

Instead, Marley’s business and
relationship conflicts are the focus.
Taylor antagonizes the singer by
dragging his feet at a request to fa-
cilitate a tour of Africa, and later
Marley beats him up, in an out-of-
nowhere scene that is meant to
make the singer look assertive but
instead makes him appear brutish.
His adultery, apparently a source of
anxiety to Rita, is merely hinted at,PA
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E ven for someone whose favor-
ite football game was Super
Bowl XLII (Giants 17, Pats 14),

“The Dynasty: New England Patri-
ots” will be a feast, hard to turn off
and hard to dismiss, regardless of
how one feels about Tom Brady. It’s
just a great story, or stories, about
triumph, failure, betrayals, cheating,
deflation and murder. Or murders.
And a lot of football. Watch the 10
episodes slowly, fans: Maybe they
will hold you till September.
The timing of “The Dynasty”

might make the series feel like a be-
lated obituary for the now-mythic
version of the Patriots, the one Mr.
Brady left several seasons ago after
winning six Super Bowls under
coach Bill Belichick, who recently
parted company with the organiza-
tion. Both appear extensively in
Matt Hamachek’s documentary ex-
travaganza, Mr. Brady clad in a dis-
reputable hooded sweatshirt that
might be an homage to Mr.
Belichick’s fabled sartorial splendor.
Mr. Belichick, for his part, looks like
he’s being garroted by his necktie,
during interview segments that re-
semble hostage videos.
Given the perversely polarizing Mr.

Brady—handsome, successful, often
unstoppable on the field and once
married to a supermodel—some view-
ers might fear that “Dynasty” is going
to be the Tom Brady Story. It is not,
though he does take up a lot of space.
And if he is the light, Mr. Belichick is
the dark, especially in the case of
Aaron Hernandez, convicted of one
murder, suspected in others and him-
self a 2017 suicide. His disturbed and

pert Murdoch (chairman emeritus of
News Corp, which owns the Journal)
appears, praises Mr. Kraft, and helps
him recount how Vladimir Putin
pocketed Mr. Kraft’s Super Bowl ring
during a visit to Russia in 2005. An-
other terrific anecdote, though there
are multiple in Mr. Hamachek’s series.
“We always thought, ‘They can’t

be this successful,’” says Adam
Vinatieri. The kicker had performed
some last-minute heroics of his
own for the Patriots before moving
to the Colts, the team that insti-
gated the Deflategate investigation.
But Mr. Vinatieri’s comment says a
lot about the perception of the Pa-
triots, as does someone’s offhand
observation at the beginning of the
series: Basically, if you are the hero
long enough you become the villain.
People outside New England loved
to hate the Pats; it is still easy to
dislike the charisma-free Mr.
Belichick; Mr. Brady is too charming
for a viewer to get an honest grip on
him without questioning his or her
own biases or perception. But per-
ception, as we see, has a lot to do
with how much a public person is
forgiven and how ready people are
to cry “cheater,” and that is a valu-
able take-away from a show that’s
so handsomely put together and far
from a deification of anyone.

The Dynasty: New England
Patriots
Begins Friday, Apple TV+

Mr. Anderson is the Journal’s
TV critic.NE
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 Kingsley Ben-Adir and
Lashana Lynch, above; Mr. Ben-
Adir, Anna-Sharé Blake, Ms.
Lynch and Naomi Cowan, top.

disturbing behavior Mr. Belichick ap-
parently ignored while refusing to
trade Hernandez away from the East
Coast and bad influences. The former
coach answers questions about Her-
nandez the same way he answers
questions about Spygate (which in-
volved the Patriots stealing signals in
2007) or Deflategate (the underpres-
surized-football scandal of 2015)—
with denials, obfuscation or silence.
Mr. Brady is far more forthcoming,

even about his old coach, and he
shares screen time with many old
teammates as well as the entertain-
ing New England director of football
research, Ernie Adams, and even the
celebrated Bill Parcells, who preceded
Mr. Belichick until a falling out with

team owner Robert Kraft. One of the
more straightforward people inter-
viewed for “The Dynasty,” Mr. Kraft
expresses deep despair over Hernan-
dez, with whom he felt very close,
along with a genuine affection for the
team and its players. His long-game
acquisition of the Patriots is among
his more amusing stories—he bought
up all the real estate and surrounding
parking until the team itself was
worthless to anyone but himself. Ru-

 Tom Brady, Rob Gronkowski and
Julian Edelman in ‘The Dynasty:
New England Patriots.’

TELEVISION REVIEW | JOHN ANDERSON

A Team at the Top of the Game

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. Friday, February 16, 2024 | A11

New York

A
n indication that
“Between Two
Knees,” one of
the initial pro-
ductions at the
new Perelman

Performing Arts Center, will
not be a sober sermon
about the suffering of Na-
tive Americans comes even
before the show begins,
when we hear Cher croon-
ing her cheesy early hit
“Half-Breed” as we take our
seats.

The show’s antic comic
approach to the often dark
history it explores is con-
firmed in the opening mo-
ments, when an actor takes
the stage, announcing he is
a Native American, and in-
tones: “Across the centuries
I have been called by many
different names: Sitting Buf-
falo. Big Eagle. Punches Kit-
tens. Bad Breath. . . . And
Downward Facing Dog. But
today, you can call me by
my most sacred Indigenous
name: Larry.”

Larry, played by Justin
Gauthier with the goofy,
laid-back air of someone
who’s been smoking a lot of
pot lately, will recur in vari-
ous guises, mainly as a very
loquacious narrator,
throughout this mad romp
of a show, written by the
sketch-comedy troupe the
1491s and directed by Eric
Ting. Irreverent is a pitifully
mild way of describing the
show’s attitude toward its
grim subject, the often bru-
tal treatment of Native
Americans since (and be-
fore) the founding of the
U.S. If this rambunctious
comedy had its tongue any
more firmly planted in its
cheek, surgery would be re-
quired to remove it.

Deliberately styled as a
history pageant put on by a
troupe of energetic but of-
ten hilariously inept ama-
teurs, the title alludes to
two historic events: the
1890 massacre of hundreds
of Indians of the Lakota
people at Wounded Knee in
South Dakota, and the “oc-
cupation” of the same area
that took place in 1973,
when a large group of Na-
tive Americans, protesting,
among other things, their
treatment by the govern-
ment, engaged in a violent
standoff with federal
agents.

the birth of a child named
Wolf to a dying woman, Ina
(Sheila Tousey, a gem in
several roles), at Wounded
Knee. Before expiring, she
passes along a pair of small
moccasins that will become
a spiritual talisman.

Wolf (Derek Garza) is re-
named Isaiah when a Catho-
lic priest brings him to a
boarding school. There,
years later, he meets Irma
(Shyla Lefner) when she is
forcibly enrolled in the
school, where, as she puts
it, “they send Indians to
turn them into white peo-
ple.” Ina re-emerges as a
ghost (the white sheet is a
giveaway), informs Irma
that her destiny is linked
with Isaiah’s and that
“home is waiting,” and de-
livers the sacred moccasins.

Isaiah and Irma break
out of the boarding school
after murdering the priest
and the nuns-turned-nin-
jas—yes, you read that cor-
rectly—who help run it, and
become a sort of Native
American Bonnie and Clyde,
freeing kids from similar
boarding schools and send-
ing more priests to their
heavenly rests. (Although
the first was dragged off by
Larry-as-Jesus quickly re-
vealed to be Larry-as-Satan,
suggesting a noncelestial
destination.)

Eventually they have a
son, William (Shaun Taylor-
Corbett), the first of 10,
Irma hopes: “We gotta
bring our numbers back
up!” He enlists in the Army
and goes off to fight in
World War II. Among the
show’s ample arsenal of
comic styles is drenching
irony, as when William says:
“I was handed a rifle and
told to point it at the great-
est evil this world has seen.
People’s lands and posses-
sions were stolen, they were
being forced into prison
camps and exterminated.”
Ouch.

The entire ensemble—all
but one indigenous—is a de-
light to watch as they scam-
per between numerous
roles. Doing the heaviest
lifting, which includes the

show’s infrequent serious
passages, are Mr. Garza and
Ms. Lefner as the young Isa-
iah and Irma, who revert
quickly from moments of
sincerity to the standard sil-
liness. Also playing compar-
atively serious characters
are Ms. Tousey and Wotko
Long as the older versions
of Irma and Isaiah. Mr. Tay-
lor-Corbett, who also pro-
vided the frisky choreogra-
phy, also has his share of
more earnest moments as
William.

The production unspools
as a series of vignettes, as
befits the company’s sketch-
comedy roots. Most are de-
lightful, although there are
inevitably segments that

outlast their belly-laugh
quotient. The loopy history
of the “New Age spiritual
leader” who officiates at
Isaiah and Irma’s wedding is
elaborated at excessive
length, roping in references
to ayahuasca and Jerry Gar-
cia. Also wearing out its
welcome is Larry’s convo-
luted monologue about a
“cousin” of Isaiah and
Irma’s grandson, after
which even the speaker
seems confounded: “Why

didn’t any of you people
stop me?” he grouses. In ad-
dition, some of the musical
sequences feel like unneces-
sary filler.

And if ever a show didn’t
need any padding, it is this
deliriously complicated one,
which achieves the remark-
able feat of lampooning his-
tory while simultaneously
managing to illuminate it.

Between Two Knees
Perelman Performing Arts
Center, 251 Fulton St.,
New York, $29-$79,
212-266-3000, closes Feb. 24

Mr. Isherwood is the
Journal’s theater critic.

THEATER REVIEW | CHARLES ISHERWOOD

Irreverent Indigenous Comedy
‘BetweenTwoKnees’ is adeliriously funnyshowstyledasahistorypageantaboutNativeAmericans

 The company of
‘Between Two Knees,’
which was created by
the sketch-comedy
troupe the 1491s.

James Ryen and Justin Gauthier, above; Rachel Crowl, Shyla
Lefner, Derek Garza and Mr. Ryen, below.
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KNOWLEDGE BASE | By Mike Shenk
The answer to
this week’s contest
crossword is a
group of people.
Across
1 Midsize
Buicks

7 Partof aprize-
filledarcade
machine

11 Writehastily

14 No longer
obsessedby
something

15 Initiation
recital

16 Goastray

17 Party room
fixture

18 “Hallelujah!”

20 Howmany
Canadians
buymilk

22 Somewhat
lubricated

23 State capital
founded in
1610

26 Idyllic area

28 Pecanor
peach, e.g.

29 LowUSN
rank

31 Cambodia’s
___Wat

35 Ilhan in
Congress

36 Throng

38 Useful
contacts

39 Mobtraitor

40 Self-
promotional
newspaper
spot

42 Adj.modifier

43 Suffix for
ethyl or
methyl

44 Barack
awarded
her the
Presidential
Medal of
Freedom

45 Fall lead-in?

46 Separated,
maybe

48 Dict. offering

50 Cometo the
surface

51 Unescorted

53 Bit of concert
merch

55 Oneway to
think

58 Latin
neighborhood

60 Four-legged
title character
of 1960sTV

62 Vegetable
named for the
Latin for
“root”

66 Brooks from
Brooklyn

67 Blinds feature

68 BabyGapbuy

69 Music’sYoko

70 Model buys

71 “FarFrom
theMadding
Crowd”
setting

Down
1 Column’s
follower ina
pair of x-axis/
y-axis
coordinates

2 Morn’s
counterpart

3 Acquire

4 Rulingparty?

5 Rainforest
climber

6 Attack from
above

7 Lola’s club

8 Toption

9 Wordswith
lossorprofit

10 Bleached

11 Renegadeon
the road

12 Eyes, topoets

13 Deuce topper

19 Join the choir

21 Winnerof
11Oscars in
1960

23 Putsaway

24 Milan-based
fashion label

25 Arrange in
anorderly
way

27 Arp’s art

30 “Whata
shame!”

32 Sedan from
Korea

33 Burned, in a
way

34 Sent regrets,
say

37 Tryagain

40 Leisure spot
on the
Enterprise

41 Ready for
customers

45 Transistor’s
forerunners

47 Excess supply

49 Plowcreation

52 CriticRoger

54 “Cheers” role

55 Shells, e.g.

56 Attachment
onproperty

57 SiteofMunch
and Ibsen
museums

59 Tackson

61 Rouen ruler

63 Labcircling
theEarth,
for short

64 “Sprechen___
Deutsch?”

65 Spell

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

TheWSJDaily Crossword | Edited by Mike Shenk

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

C A M E O S T R A I N
A S F I T N C O E C L A T
K I L N S T A K E T H
A C O G M E L P R I E S T
S K C P A R D E A D A I R

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

Previous Puzzle’s Solution

PUZZLE
CONTEST

▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
Feb. 18.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner: JoeTobin,Arvada, CO.
Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.U.S.
residents 18andoveronly.)

The two events are es-
sentially bookends; in be-
tween the show dramatizes
the turbulent history of Na-
tive Americans through the
stories of a man and a
woman, Isaiah and Irma,
and two generations of
their descendants—a tale
so rich in dramatic coinci-
dence and shocking revela-
tions that it resembles a
Victorian novel, complete
with a baby abandoned on
a doorstep. It begins with

The show takes an
antic, farcical

approach to grim
episodes in

American history.

ARTS IN REVIEW
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AS THE CURTAIN FELL ON the
Formula One season last year, the
sport found itself facing an exis-
tential question: Had F1 become
too boring?

Max Verstappen, in his unas-
sailable Red Bull car, had won 19
of the 22 races in 2023. The driver
lineup was set to stay the same
for 2024. And the kind of technical
rule changes that can shake up the
grid were still three years away.

Three months later, no one is
worried about dullness anymore.
Without a single race being run,
the F1 offseason is now louder
than revving a V12 engine.

One of the sport’s most popular
team principals was fired and an-
other is under investigation by his
own bosses. An all-time great
driver announced that he was
trading in his Mercedes for a Fer-
rari. A prospective new team led
by Mario Andretti and Cadillac
was refused entry into the sport.
And the series’ organizers an-
nounced a new circuit in Madrid
was coming for 2026.

The most stunning news of all
was seven-time world champion
Lewis Hamilton’s decision to join
Scuderia Ferrari in 2025, putting
the sport’s most successful driver
on F1’s most storied team. After a
dominant run with Mercedes that
lasted more than half a decade,
the 39-year-old Hamilton had be-
come clearly frustrated by an un-
derperforming car over the past
two seasons. So for his next and
perhaps final act in F1, he has de-
cided to suit up in Scuderia red.
But first, there is the slightly awk-
ward matter of seeing out the last
year of his contract with Mer-
cedes, the team where he won six
of his seven titles.

“I will always respect the diffi-
culty of the situation that he
faced,” Mercedes team principal
Toto Wolff said. “But I hold no
grudge.”

Not only did the move end the
longest association of Hamilton’s
career—and create a sudden needGI
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Red Bull’s Christian Horner, the
longest-serving team principal in
F1, is the focus of an investigation
into alleged inappropriate behavior.

Fans flee the scene after shots
were fired at the Kansas City
Chiefs’ Super Bowl parade, above.
Left, a deserted Union Station.

SPORTS

for him to learn Italian in his late
30s—it also touched off a multi-
million-dollar round of musical
chairs in the sport. Ferrari has al-
ready said that Hamilton’s team-
mate will be the Monegasque
driver Charles Leclerc, who is
signed to a long-term contract,
which leaves current Ferrari
driver Carlos Sainz on the hunt for
a new drive.

Mercedes, meanwhile, must
now look for someone to partner
George Russell with the promise of
producing a competitive car again
in 2026, once a fresh set of techni-
cal regulations comes into force.

“Let me say if you told me two
days ago that Lewis would be go-
ing to Ferrari I didn’t think it was
possible,” Wolff said earlier this
month. “Situations and things can
change quickly… Who knows
what’s happening in the driver
market that could be unexpected

or opportunities for us?”
Even larger questions surround

the future of Wolff’s greatest rival,
Red Bull team principal Christian
Horner. He is currently the subject
of an internal investigation over
alleged “inappropriate, controlling
behavior,” after his assistant
lodged a complaint with the team.
Horner, who has run Red Bull Rac-
ing since it first entered F1 in
2005 and guided it to seven driv-
ers’ world championships, has de-
nied any wrongdoing.

“The company takes these mat-
ters extremely seriously and the
investigation will be completed as
soon as practically possible. It
would not be appropriate to com-
ment further at this time,” Red
Bull said earlier this month.

Horner was interviewed by
lawyers on Friday as part of the
probe, according to a person fa-
miliar with the investigation. And

although Horner is scheduled to
appear when the team launches its
car for this season on Thursday,
it’s clear that the allegation has
weakened his position in the midst
of a wider power struggle between
Red Bull headquarters in Austria
and the Red Bull racing outfit,
based in the U.K.

Should Horner be removed
from his post, the sport would be
losing its longest-tenured team
principal.

That same fate has already be-
fallen one of F1’s most prominent
team bosses this winter, albeit for
very different reasons. For all of
his on-screen charisma and
charmingly foul-mouthed out-
bursts, Guenther Steiner was fired
as the team principal of Haas in a
move that was both deeply sur-
prising and completely logical.

Steiner, an Italian engineer
with an Austrian accent, had be-

come a cult hero of the hit Netflix
series Drive to Survive for wearing
his heart on his sleeve as he bat-
tled against richer, quicker
teams—and for his liberal use of
profanity. He was F1’s most lov-
able loser. Except in a sport where
just showing up can cost around
$100 million a season, being a pe-
rennial loser constitutes an ex-
tremely expensive problem. Haas
has finished dead last in the con-
structors’ standings in two of the
past three seasons. Team owner
Gene Haas felt he had to make a
change.

“If you own something you’ve
got the right to do what you
want,” Steiner said.

For all of the people who tuned
into the Drive to Survive era, this
offseason of change is the equiva-
lent of a reboot. Favorite charac-
ters have been written off the
show. Relationships have been
turned on their heads. And it feels
like the scriptwriters have become
a little desperate.

Not that there’s any shortage of
material to work with. With 24
Grands Prix on the calendar, this
season will be the longest in F1
history, with races on five conti-
nents. Even the locations of those
races are changing all the time. F1
announced that a new race in Ma-
drid would replace the Barcelona
Grand Prix from 2026, while spec-
ulation that yet another U.S. event
could be on the way caught fire
when F1 appeared to register a
trademark application for a possi-
ble Chicago Grand Prix.

All of which has become a little
much, even for the sport’s defend-
ing champion. Not even Max Ver-
stappen has the stomach for any-
thing beyond 24 Grands Prix.

“If there will be even more
races,” he said in an interview
with The Wall Street Journal, “I
don’t see myself hanging around
for too long.”

BY JOSHUA ROBINSON

Formula 1’s Offseason Has Spun Completely Out of Control

Can’t (try to) be
funny today, sorry.

For a sports
writer, the safest
move is to sit out
these moments—to

categorize Wednesday’s deadly
gun violence in Kansas City as the
serious business of serious people,
and let this horrible incident wash
over like so many incidents before.

That’s the safe play. It’s not the
right one.

This is not sports—and it is
very far from the daffy sports ab-
surdity I live to write about. It is
not funny, or escapist, or cause for
celebration, like what was sup-
posed to happen on a warm day in
downtown K.C. as the NFL Chiefs
assembled for another Super Bowl
championship parade.

Victory parades are meant to
be lighthearted events, full of civic
joy, and for the bulk of the day,
this one was. There was Patrick
Mahomes, quarterback nonpareil
and again Super Bowl MVP, reiter-
ating his desire to win three Lom-
bardi trophies in a row. There was
Chris Jones, a defensive giant in
Sunday’s victory over San Fran-
cisco and pending free agent, an-
nouncing his intention to stay
with the team.

There was Travis Kelce…once
again doing his brashest Travis
Kelce. The burly tight end and No.
1 celebrity boyfriend, clearly not
getting singing lessons in his
down time, offered a meandering
version of Garth Brooks’s “Friends
in Low Places” to the merry thou-
sands before a
helpful Mahomes
jumped in with the
chorus.

And then, not
long after: pande-
monium.

Reports of mul-
tiple shots fired.
Police swarming
the area around the
Union Station tran-
sit hub as some
Kansas City players
were still departing
the stage. Grimly
familiar scenes:
crushes of scared
people fleeing on
foot, this time
wearing Chiefs red
and gold, unsure of
which direction to
run.

At least 20
wounded, one dead.
Multiple gunshot victims are re-
ported to be children. Two people
were detained by police, and the
motive remains unknown.

Another mass shooting, a ritual
sadly now as American as the Su-
per Bowl itself.

This is our shared, societal
sickness—and yet we spend too
much time bickering through our

divisions, declaring who and who
isn’t qualified to weigh in. Uncom-
fortable suggestions and emotions
get chastised as “lectures.” We’re
a country in which everyone has a
right to blather on about a pop
star in a skybox, but we shut
down rather than openly discuss
our epidemic of violence in public
spaces.

We know this routine well. Ad-
monishments against “opportun-
ism” begin as soon as a scene is
cordoned off. Now is not the mo-
ment to say anything remotely
“political,” we are told—instead
we should hold out for an appro-
priate “time and place.” Elected
officials offer feeble condolences,
and we foolishly await their ac-

increased interven-
tions for mental
health, better deter-
rents and security,
or, more likely, a
combination of it all.

“It’s too hard” is
not an acceptable
answer. No one’s
claiming there’s a
single perfect solu-
tion. No one step
will repair this cri-
sis.

But I’ll take any
step. Just try.

I’ll say it for you,
loud: This is not my
area of expertise. If
you came here look-
ing for a football
column, I can appre-
ciate your frustra-
tion. No one would
rather be writing
something else than
me. If this feels like
an uncomfortable
“lecture,” I under-
stand.

But it’s hard to
keep quiet. What
we’re doing is not
working. Instead we
dig in, point fingers

and wrap ourselves in the diver-
sionary whataboutisms (“Why
didn’t you say anything about
what happened in __________?”)
We indulge officials who find glee
in useless provocation, and wear
their divisiveness as a badge.
There’s no sense of cooperation,
or shared responsibility. Shouting
takes over, then inertia, and noth-
ing occurs.

And we wait for it to happen
again.

Because it always happens
again.

Chillingly, we’re used to it.
These scenes of fear and madness
on the streets of Kansas City—
we’ve watched them countless
times before, at schools, churches,
supermarkets, concerts and more.
It’s a heartbreaking cycle that
does not stop.

I keep waiting for a single
event to turn the tide, but the tide
never turns. There’s always a
surge of anger, and increasingly, I
detect, a twinge of hopelessness.
We’re calloused to suffering,
which is only a short trip to toler-
ance, and where I fear we live
now.

Let’s stop, for Kansas City and
all of us. It’s intolerable and ago-
nizing. A Super Bowl parade.
Enough.

JASON GAY

Shooting Horror at a Super Bowl Parade
A Kansas City Chiefs celebration turns tragic as gunfire kills one and wounds more than 20

tion, as if it’s ever coming.
This tragedy of gun violence

belongs to all of us—every tragic
incident, small, large, high-profile
and unseen.

I’m writing about this particu-
lar one because I’m a sportswriter
and this happened in a city parade
featuring a team I watched win
another Super Bowl just a few
nights ago. But these horrors are
constant, most of them ignored by
the media glare. Kansas City is a
city especially beset by gun vio-
lence, and it is far from alone.

It’s glib to dismiss these events
as regional or political. It should
feel like a human emergency. Only
the hardest possible heart can
look at the chaos at the Chiefs pa-
rade and not ache for the lives
and families involved. We have a
collective responsibility to dig into
the roots of this repeated madness
and urge our representatives to
make a good-faith effort to ad-
dress it, through ideas like com-
mon-sense gun legislation, stron-
ger penalties for illegal guns, FR
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Under the Palms,
Spying for Japan
Beverly Hills Spy
By Ronald Drabkin
Morrow, 272 pages, $29.99

BOOKSHELF | By Barbara Spindel

A Year Later, East Palestine Still Suffers
East Palestine, Ohio

P resident Biden plans to
make his first visit here
Friday, but Sen. J.D.

Vance came on Feb. 3. That
was exactly a year after a
train derailed and spilled vinyl
chloride, causing a massive
fire and a billowing cloud of
toxic smoke that rolled over
this city of some 4,700. Days
after the derailment, residents
were evacuated again as
emergency crews conducted a
“controlled burn” to prevent
an even larger explosion.

Mr. Vance came to the Sen-
ate in January 2023 as a
MAGA bomb-thrower, and he
often lives up to that reputa-
tion. On Feb. 4 he told ABC
News that if he had been vice
president in 2021, “I would
have told the states . . . that
we needed to have multiple
slates of electors, and I think
the U.S. Congress should have
fought over it from there.” On
Feb. 6 he rejected the Senate

immigration compromise and
called the expectation that Re-
publicans should support it
“pure, unadulterated bulls—.”

But a more conciliatory
side of Mr. Vance is on display
in East Palestine. In a meeting
at a local church, he sits with
constituents for more than an
hour, takes questions, listens,

presses for details, and talks
about how sick he felt after
his first visits here. He takes
no swipes at Mr. Biden as he
encourages residents to press
the White House for a com-
prehensive “baseline” testing
program that would aim at
early detection of health prob-
lems caused by the disaster.
But he does criticize the pres-

ident in an interview after the
meeting with constituents.

He tells me he doesn’t want
people who live here to have
to fight the government for
years to prove their injuries.
He cites the litigation over the
Camp Lejeune Marine base,
where the Department of
Health and Human Services
found in 2007 that the water
was contaminated with toxic
chemicals from 1953 through
1987. The Camp Lejeune Jus-
tice Act of 2022 established a
process for adjudicating
claims, and the first ones
were settled in November
2023.

Mr. Vance wants the gov-
ernment to be proactive about
the health risks. He envisions
a program in which epidemi-
ologists, toxicologists, cancer
researchers and other experts
would regularly test residents
for abnormal health condi-
tions. “If you talk to people—
this is people who want to
move on from this disaster . . .
they want to know with confi-

dence that 10 years down the
road, if something happens to
their kids, God forbid, or
themselves, they can trace it
to this accident or not.” He
has asked the administration
to allocate $5 million to de-
velop such a program, which
hasn’t been tried before.

Mr. Vance says his pitches
have left the administration
“completely unmoved”: “I can-
not get the White House to
give a crap about these peo-
ple,” he says. “They gave my
deputy chief of staff a lecture
about what the National Insti-
tutes of Health does” when he
asked for an NIH grant.

Mr. Vance adds, with his
characteristic populist blunt-
ness: “I’m going to hope that
they get off their asses to do
something.”

Ms. Zito is a reporter for
the Washington Examiner and
a co-author of “The Great Re-
volt: Inside the Populist Coali-
tion Reshaping American Poli-
tics.”

By Salena Zito

J.D. Vance urges a
proactive approach
to discovering health
effects of the disaster.

OPINION

T he biggest naval confrontation of World War I, the
Battle of Jutland in 1916, also has the distinction of
being the first battle during which a plane was

launched from an aircraft carrier. The pilot of a British sea-
plane flew toward the German warships off the coast of
Denmark, and his observer radioed the enemy’s coordinates
back to the British fleet. When the plane’s engine failed on
the return leg, the pilot, Frederick Rutland, landed on the
water, repaired the engine and safely returned to his ship.
To top it off, he later jumped into the sea to rescue a
wounded sailor. He was decorated for his bravery, had two
audiences with King George V, and became a national hero,
“Rutland of Jutland.”

By the end of the next war, Rutland was disgraced. Ron-
ald Drabkin chronicles his dramatic rise and fall in “Beverly
Hills Spy.” This compelling but somewhat puzzling book,
written with the help of recently declassified intelligence
files, traces Rutland’s years spying for Japan in the lead up

to the surprise strike on
America in 1941.

Rutland was a school drop-
out born into poverty in 1886
in Weymouth, England, but
his brains and ambition pro-
pelled him up the military
ranks. A few years after his
celebrated World War I ser-
vice, he retired from the navy
and accepted a job in Japan,
then a British ally, advising its
navy on aircraft-carrier design.
It was understood, Mr. Drabkin
notes, that “the next war would
not be fought by battleships,
but by aircraft flying from ships.”

After four years, Rutland returned to England, where he
took a job in sales and eventually grew restless. “Presum-
ably, once you’ve flown a rickety eighty-horsepower plane
off of a large board placed on a battle cruiser turret, a
quiet life as a salesman doesn’t give you the same rush,”
the author reasons. In 1932 a Japanese naval officer offered
to pay Rutland to gather intelligence on U.S. naval prepara-
tions on the American West Coast. Rutland agreed, relocat-
ing his family to Beverly Hills.

According to Mr. Drabkin, Rutland believed that a war
between the two countries was unlikely. In seemingly in-
vented dialogue—an author’s note explains that conversa-
tions “are not meant to be a word-for-word transcript”—
Rutland tells his wife: “My old friends in the Japanese Navy
simply desire some legally obtainable information.”

Charming and affable, Rutland proved well-suited to so-
cializing with American officers over drinks. A British war
hero could ask probing questions about military prepara-
tions and capabilities without setting off alarms. Rutland,
given the code name Agent Shinkawa, passed to Japanese
intelligence details of America’s aviation technology; he
scouted naval bases, including Pearl Harbor’s. He regularly
demanded more money from his Japanese handlers, the
better to fund his lavish lifestyle, which allowed for hob-
nobbing with stars such as Boris Karloff and Charlie Chap-
lin while making the circuit of the Hollywood party scene.

“Beverly Hills Spy,” Mr. Drabkin writes, is “a story of
missed chances.” The British counterintelligence agency
MI5 was aware of Rutland’s espionage but withheld the in-
formation from its American counterparts to avoid an em-
barrassing scandal. When the FBI was closing in on Rutland
in the years before the war, Ellis Zacharias of the U.S. Of-
fice of Naval Intelligence told the agency to halt its investi-
gation: He believed he’d turned Rutland into an asset re-
porting to him, but Rutland seems to have continued to
give information to Japan.

Mr. Drabkin, a first-time author, expresses a strong per-
sonal connection to the material. He writes that his family
history of counterintelligence work puts him “one degree of
separation from most of the characters in the story.” Such
strong feelings don’t necessarily serve the narrative. In a
head-scratcher of an epilogue, Mr. Drabkin first insists

upon Rutland’s importance to the Pearl Harbor attack, not-
ing that he helped design two of the six aircraft carriers
used in the strike: “He did—undoubtedly and substan-
tially—contribute to the naval aviation capabilities of the
Japanese Navy, without which the Pearl Harbor attack
might not have been possible.” Yet he believes Rutland
tried to switch allegiances as the war approached, making
attempts to warn both the British and American services
that Japanese attacks would come soon. Mr. Drabkin adds:
“I won’t minimize his negative impact, but I am particularly
happy to be able to share the positive parts: his idealism,
his love for his family, and his late-breaking attempt to
make up for his sins.” Evidence of Rutland’s idealism is
scant; on the contrary, he comes off in these pages as more
interested in saving than redeeming himself.

While Rutland’s story is intriguing, he remains a distant
figure, despite the author’s disconcerting tendency to pre-
sume to know his thoughts—and those of other characters.
This is most striking in the case of Takuya Torii, a Japa-
nese spy also working in California, who died in a 1932 car
accident in Los Angeles. Mr. Drabkin relates his final
thoughts in detail: “First thing in the morning, he would
reach out to his mentor and handler, Dr. Furusawa. . . . Re-
hearsing what he would say, he took his eyes off the road
and, just like that, let destiny slip through his fingers.”

The author speculates that Rutland, who committed sui-
cide in 1949 after being expelled from the U.S. and impris-
oned in England, might in fact have been murdered. This
taste for the dramatic, along with the passages of imagined
dialogue, makes one wonder whether Mr. Drabkin might
have been better off turning this material into a novel or a
screenplay—this is a Hollywood tale, after all.

Ms. Spindel’s book reviews appear in the Christian Sci-
ence Monitor and elsewhere.

A British war hero turned informer for the
Japanese navy delivered his reports while
making friends with Hollywood’s elite.

The finger-
pointing over
special coun-
sel Robert
Hur’s report
on Joe Bi-
den’s mishan-
dling of clas-
s i f i e d
do c umen t s
and misplace-
ment of his

own memories will continue,
though perhaps at some point
liberal digits will land on the
proper culprit. Complaints
can be sent to Janet Reno.

Democrats’ rage is too
frothy for them to think back
to 1999, especially with so
many immediate targets to
lambast. They are mad—hilar-
iously—that Mr. Hur docu-
mented the obvious, namely
that Mr. Biden is ancient and
struggles to remember things.
The nearly 400-page report
led with the evidence the
president had “willfully re-
tained and disclosed classi-
fied materials,” even as it
concluded it would be dicey
to persuade a jury to convict
an “elderly man with a poor
memory” who couldn’t re-
member “when he was vice
president” much less “when
his son Beau died.”

Mr. Biden is mad at the
Hur team for expecting him
to answer questions accu-
rately about the date of a
family moment at a formal in-
terview. “It wasn’t any of
their damn business,” the
president seethed in a press
conference at which he made
three false claims about the
report and confused Egypt
with Mexico. Democrats are
livid at Mr. Biden’s handlers
for allowing that interview,
for allowing the press confer-
ence, and in general for al-

Down With Special Counsels
lowing the commander in
chief out of his BarcaLounger.
They are cross at House Re-
publicans for demanding Mr.
Hur’s interview tapes. They
are bitter the media won’t
keep overlooking Mr. Biden’s
pattern of mistaking current
foreign leaders for their long-
dead predecessors.

And they are incensed at
Attorney General Merrick
Garland. Politico reports that
“Biden and his closest advis-
ers” are angry Mr. Garland
didn’t require “edits to Hur’s
report,” and “questioned why
Garland felt the need to ap-
point a special counsel in the
first place.” Mr. Biden is like-
wise angry that Mr. Garland
elevated David Weiss to spe-
cial counsel in the Hunter Bi-
den probe, even as he com-
plains that had Mr. Garland
appointed Jack Smith special
counsel sooner for “his inves-
tigation into former President
Donald Trump’s election in-
terference, a trial may al-
ready be underway or even
have concluded,” as Politico
puts it.

Special counsels every-
where, and not a one to
praise. And we are surprised?
Most of the criticism of Mr.
Garland is absurd. Democrats
might recall the cosmic tan-
trum they threw in 2019 at
the mere thought then-Attor-
ney General William Barr
might redact or alter so much
as a comma in Robert Muel-
ler’s report on Trump-Russia
collusion and the absence
thereof. Any Justice Depart-
ment demand that Mr. Hur al-
ter his conclusions would
have brought the department
under furious assault for in-
terfering with an “indepen-
dent” special counsel. As to
the other complaints, once

Mr. Garland made the mistake
of naming Mr. Smith a “neu-
tral” investigator of Mr.
Trump, the only way to main-
tain the appearance of impar-
tiality was by (reluctantly)
naming Biden equivalents.

Mr. Garland might even be
forgiven for exercising a
dodge built for that purpose.
The defenders of special
counsel regulations laud them
as necessary to handle con-
flicts of interest. They were in
fact designed by politicians
for the express purpose of

skirting accountability. When
the independent counsel stat-
ute lapsed in 1999, Attorney
General Reno rushed to pro-
mulgate the Justice Depart-
ment equivalent to maintain a
fiction that honest probes
would continue into Clinton
corruption, and to provide
cover for her multitudinous
failures to police that admin-
istration’s misdeeds.

To that end, the Smith ap-
pointment served a treat to
Mr. Garland. Democrats des-
perately wanted a Trump
prosecution without the ugly
responsibility of a Biden-ap-
pointed attorney general and
prosecutors leading the
charge. That would mean
they’d own the prosecution,
have to justify it, and bear
the consequences. The Smith
appointment let Mr. Garland
wash his hands of the stench
of politicized justice, even if
he felt confident of achieving

the same results. What he
didn’t count on was a boss
who’d park sensitive docu-
ments in his garage, or a
botched Hunter probe, neces-
sitating more counsels for ap-
pearance’ sake.

Congress let the indepen-
dent counsel law die after de-
cades of investigations left a
weary public aware that there
was nothing pure or impartial
about these prosecutors.
When do we admit the same
failings for special counsels,
or at least—more cynically—
acknowledge they rarely pro-
duce their hoped-for political
purpose? Democrats cheered
the Smith appointment, but
the Hur report may well
prove more damaging to its
target. And it isn’t as if these
appointments have spared Mr.
Garland’s Justice Department
a reputation as a political ret-
ribution machine.

At best special counsels
are decent men pummeled for
exercising truth and restraint.
At worst, they are arrogant
zealots on missions to write
themselves into history,
working outside basic over-
sight, seeking to imprison in-
nocents (see Scooter Libby),
and operating with little care
for the damage they wreak to
the body politic. What pre-
cisely have the Patrick
Fitzgeralds or Robert Muel-
lers accomplished, beyond
wasting taxpayer dollars to
sow discord?

Is it really too much to ex-
pect an honorable attorney
general who is dedicated to
the law and committed
enough to take responsibility
for his department’s actions?
If so, this country has bigger
problems than any special
counsel could solve.
Write to kim@wsj.com.

Efforts to insulate
prosecutions from
politics always do
more harm than good.

POTOMAC
WATCH
By Kimberley
A. Strassel

My son
George be-
gan his
p re a c h i n g
career at St.
E l i z a b e t h

Catholic Church in Grove,
Okla. The only problem? A
priest was delivering his hom-
ily at the same time.

As the Rev. Valerian Gon-
salves offered his thoughts on
the Gospel, my son, then 8
months old, shouted and
smacked his hands on the back
of the pew in front of him. It
wasn’t long before con-
gregants turned around to
find him flashing a mostly
toothless smile.

During such moments, all
parents ponder the same
question: At what point does
my child become so disruptive
that I need to escort him out?

Thankfully, Oklahomans are
kind and generous, and I felt
no hostility to the ruckus. Peo-
ple approached my wife and
me after Mass and, rather
than offer veiled remarks
about how “spirited” our kids
are, told us that our son is
destined for the priesthood.

It isn’t this way every-
where. Though Jesus said,
“Let the little children come to
me,” the preponderance of
“cry rooms” sealed off from
the rest of the parish with
piped-in sound and spare
chairs sends the message that
some churches prefer quiet,
solemn services.

Silence has its place, and

If a Parish Isn’t Crying, It’s Dying
most parents try to keep their
kids quiet, a task that often re-
quires ingenuity. I never
thought I would spend most
Sundays feeding my kids Chee-
rios and crackers from my
sweaty palms or urging them
to keep quiet while helping
them flip through the Dr. Seuss
corpus, but that’s what works
for now. It doesn’t always go
according to plan, and many
parents are tempted to rush
out at the first squawk.

I think the noise threshold
should be pretty high, maybe
like a revving motorcycle.
Pope Francis, who famously
loves babies and has encour-
aged mothers to feel comfort-
able breastfeeding during
Mass, seems to agree. In 2014
he said, “It really irritates me
when I see a child crying in
church and someone says they
must go out. God’s voice is in
a child’s tears.”

If that’s so, then St. An-
thony of Padua Catholic
Church in Hillsdale, Mich., is
full of God’s voice. It is blessed
to have many large families at-
tending regularly. I was a
member of the parish during
college, and my wife became
Catholic there. The cooing and
shouting—often from new-
borns—serves as a backing
track to each service, and few
seem to mind. It’s no surprise:
A stack of bookmark-size
cards at the end of each pew
informs visitors what the par-
ish thinks about its informal
children’s choir.

First, to the parents of
young kids: “Relax!! God put
the wiggle in children; don’t
feel you have to suppress it in
God’s house.” Something
about that second, mislaid ex-
clamation point tells me the
writer really means it.

But surely families with lit-
tle ones should sit in the
back—say, in case of a melt-
down in the middle of the sec-
ond reading? Some counterin-
tuitive advice: “Sit toward the

front where it is easier for
your little ones to see and
hear what’s going on at the al-
tar. They tire of seeing the
backs of others’ heads.” Par-
ents might worry about dis-
tracting the priest by putting
wily rug rats close by, but
most priests are comfortable
with public speaking and have
dealt with noisy interruptions
during their ministry.

Some Catholic churches fol-
low the Protestant model of
offering child care, though
usually only for the homily,
during which kids are taught
popular biblical stories and
basic theology. But St. An-
thony’s suggests children
don’t need to leave the pews

to learn about the faith. It
urges that parents “quietly ex-
plain the parts of the Mass
and actions of the priest, altar
servers, choir.”

To anyone who may bristle
at being shown to a seat next
to a crying infant by an usher,
it offers a stern reminder:
“The presence of children is a
gift to the Church and they
are a reminder that our parish
is growing. Please welcome
our children and give a smile
of encouragement to their
parents.”

Unlike Mass at other par-
ishes, which is often so quiet
that any unexpected sound is
likely to distract parishioners,
attending St. Anthony’s is like
living next to railroad tracks:
After a few weeks you hardly
notice the rumbling.

Parents don’t want to be
exiled to a room designated
for the wailing and gnashing
of teeth while they prepare to
receive the Eucharist, and at
St. Anthony’s they won’t be.
“If you leave Mass with your
child, feel free to do so, but
please come back.”

If the tips don’t work, and a
fussy little one really needs
something to focus on other
than Mass, the card serves an-
other purpose. At the bottom,
it reads: “Please let your child
use the reverse side of this
card to draw and doodle.”

Mr. Naida is an assistant
editorial features editor at the
Journal.

Silence has its place
in church, but don’t
forget that ‘God put
the wiggle in children.’

HOUSES OF
WORSHIP
By Mark
Naida

Coming in BOOKS this weekend
The Founders and the ancients • Taming the American
corporation • The monk who met Genghis Khan
• Lord Byron’s life in letters • A Sendak counting book
for children • An eye on the art world • & much more

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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America’s Space War Vulnerability

H ouse Intelligence Committee Chairman
Mike Turner created a stir inWashing-
ton this weekwhen hewarned of a new

security threat, and credit the
Ohio Republican for doing a
public service. America is
sleepwalking into a new age of
military and homeland vulner-
ability, and political leaders
need to tell the public the un-
comfortable truth.

i i i

Biden Administration leaks to the press say
the threat concerns a Russian program that
would target U.S. satellites, perhaps with a nu-
clear explosion. Satellites are vital to nearly ev-
ery aspect of modern American life and com-
merce, as well as national defense. Destroying
those would send the U.S. into a communica-
tions blackout with untold damage.

Other leaders were quick to downplay or dis-
miss the threat, saying it’s not imminent and
there’s no need to start building a shelter or lay-
ing in the canned goods. House Speaker Mike
Johnson said “we just want to assure everyone:
Steady hands are at the wheel, we’re working
on it, and there’s no need for alarm.” Whose
steady hands is he talking about—81-year-old
President Biden’s, or those in the currently dys-
functional House?

Some GOP critics sayMr. Turner is sounding
an alarm about Russia to drumupmore support
in Congress to pass the weapons package for
Ukraine. But the Russian threatMr. Turner cites
either exists or it doesn’t. He asked President
Biden to declassify information on the threat
so the public can judge for itself, and that’s a
good idea. That would bemore reassuring than
relying on those who told us that the Afghan
government wouldn’t fall if the U.S. withdrew
its troops from the country.

All the more so because the military threat
in space is real and growing. Russia and China
are working hard to develop space weapons. A
Pentagon official told Congress last year that
“Russia has fielded several ground-based lasers
that can blind satellite sensors and has a wide
range of ground-based electronic warfare sys-
tems that can counter the Global Positioning
System,” satellite communications, radars, and
space-enabled weapons guidance.

China “has already fielded ground-based
counterspace weapons, including electronic
warfare systems, directed energy weapons, and
direct-ascent (DA) anti-satellite (ASAT)missiles
designed to disrupt, damage, and destroy U.S.
satellites,” the same Pentagon official told Con-
gress last year.

Nina Armagno, a U.S. Space Force official,
told a Sydney conference in 2022 that “the
progress they’vemade has been stunning, stun-

ningly fast.”
That sounds as if an alarm

is justified, yet the Biden Ad-
ministration thinks this can all
be handled with U.S. restraint
and arms control. In 2022 Vice
President Kamala Harris an-

nounced a unilateral U.S. anti-satellite test ban,
if you can believe it.

“The United States seeks to establish this as
a new international norm for responsible be-
havior in space,” theWhite House said in a fact
sheet. This seems to have worked as well as
President Biden’s effort to deter Vladimir Putin
from invading Ukraine.

The unhappy reality is that U.S. satellites are
large and vulnerable to attack. Military officials
have known this for some time, and their strat-
egy is dispersal and hardening. Details are clas-
sified, but in general terms this means relying
onmore and smaller satellites andmaking each
one better able to withstand an enemy’s anti-
satellite lasers or blast weapons.

This takes money, and the Senate’s fiscal
2024 defense spending bill increases space in-
vestments by 9%. The bill funds 15 national-se-
curity space launches this year, five more than
in 2023, plus money for a variety of space
monitoring and satellite protection purposes.
If Congress fails to pass the bill and instead
lapses into a continuing resolution, the Space
Force would lose $2.8 billion in spending.
That’s nearly a tenth of its budget.

i i i

Space has already become the next theater
for military competition—the new battlefield
“high ground,” as strategists have long pre-
dicted. The only question is whether the U.S. is
going to cede dominance in space to our adver-
saries, or treat it like we would any other mili-
tary theater. The risks of space vulnerability are
worse than losing a land battle because the U.S.
homeland is threatened.

Political complacency about space war is
part of a larger refusal by American elites to ed-
ucate the public about U.S. vulnerability to new
military technologies. The liberal international-
ists in the Biden Administration don’t want to
highlight growing threats on their watch—and
in any case think they can be meliorated with
treaties. The GOP’s isolationist wing wants to
spend less on defense and cede global spheres
of influence to Russia, China and Iran.

Thanks toMike Turner for trying to wake up
the sleepwalkers.

Maybe Mike Turner’s
warning will awaken a
complacent Beltway.

An ESG Asset Manager Exodus

Has the tide turnedonenvironmental, so-
cial and governance (ESG) investing? It
appears so. JPMorgan Asset Manage-

ment, BlackRockandStateStreetGlobalAdvisors
on Thursday retreated from the Climate Action
100+ investor compact because they don’t want
the political and legal liability.

Climate Action 100+ describes itself as the
“largest ever global investor engagement initia-
tive on climate change.” Its 700 or so institu-
tional investormembersmanagemore than $68
trillion in assets (before Thursday’s exits). Their
goal is to force companies to zero out CO2 emis-
sions by 2050.

Members are supposed to “engage” 170 “fo-
cus companies” such as Boeing, Home Depot
andAmericanAirlines—that is, threaten to vote
against non-compliant corporate directors and
back shareholder resolutions that pressure
management. Their campaign has had great
success with 75% of targeted companies com-
mitting to “net zero.”

But the climate left is never content. Last
June the alliance impelled itsmembers to pub-
lish information on their “engagements” and to
explain how andwhy they voted on shareholder
resolutions flagged by the outfit. The pointwas
to embarrass asset managers that climate
scolds accuse of being insufficiently committed
to the cause.

Assetmanagers have beenwalking a fine le-
gal line. GOPAttorneys General in 2022warned

that theymight be violating their fiduciary obli-
gations and antitrust laws. House Judiciary
Committee Chairman Jim Jordan in December
subpoenaed BlackRock and State Street Global
Advisors for documents and communications
related to their involvement in “collusive”
agreements.

The climate alliance’s new rules would com-
pound the legal and political jeopardy. In its
withdrawal announcement, State Street said its
rules “are not consistent with our independent
approach to proxy voting andportfolio company
engagement.” BlackRock said the rules “would
raise legal considerations.”

All true. But perhaps their customers have
also begun to realize that ESGandnet-zeroman-
dates arepolitical crusades that accomplish little
except politicizing investment. BlackRock CEO
Larry Finknoted correctly last year that ESGhas
been “entirelyweaponised.” But assetmanagers
should have known that bowing to the leftwould
invite pushback from the right.

NewYork City Comptroller Brad Lander lam-
basted the trio on Thursday for “caving to cli-
mate deniers.” “We are in the process of review-
ing how well our managers are aligned in that
approach andwill consider our options for the
management of our publicmarket investments,”
he warned.

What does it say when the climate left be-
lieves it can achieve its goals only by intimida-
tion and coercion?

Fani Willis, Alvin Bragg and Donald Trump

D onald Trump is often lucky in his op-
ponents, and on Thursday so it was
again. In New York, a state judge set

a March 25 trial date for the
hush-money case he faces,
meaning the weakest charges
against Mr. Trump will go to
a jury first. In Georgia,
meantime, Fulton County
District Attorney Fani Willis
took the stand to testify about having dated
one of her prosecutors.

As the 2016 election loomed, Mr. Trump’s
fixer Michael Cohen paid $130,000 to Stormy
Daniels. Manhattan District Attorney Alvin
Bragg indicted Mr. Trump for falsifying busi-
ness records, saying Mr. Cohen’s reimburse-
ment was “disguised as a payment for legal ser-
vices.” Sordid behavior. But because Mr. Bragg
jacked the charges up to felonies, he must also
prove Mr. Trump kept dirty books intending to
commit or conceal a second crime.

Even legal minds who don’t like Mr. Trump
have said this case is a stretch.What’s the other
crime? One theory is that Mr. Bragg will argue
that Mr. Trump violated campaign-finance
laws. But it’s far from clear that hush money
like this is a campaign contribution, and that

question could spend years on appeal.
That the New York indictment arrived first

was a huge gift to Mr. Trump, whose standing
jumped afterward in the 2024
polls. Mr. Bragg’s willingness
to stretch to get Mr. Trump
convinced Republican voters
to be more skeptical of the
later cases. Will history re-
peat itself now, as Mr. Bragg

takes his case first to trial?
Fulton County DA Fani Willis, on the other

hand, could get disqualified. She acknowledged
in testimony Thursday that she’d had a relation-
ship with Nathan Wade, the prosecutor she
chose to lead the state’s case againstMr. Trump
for his efforts to overturn the 2020 election. To
pick one of many embarrassing details, Ms.Wil-
lis said she went on a cruise withMr.Wade and
his mother. He booked the tickets. She said she
repaid him in cash.

Whether this is a conflict of interest that re-
quires Ms.Willis’s disqualification is a question
for the judge, but what a disservice to the
American public, the people of Fulton County,
and the cause of credible justice. If the DA is
on the stand discussing a getaway to Aruba,
something has gone terribly awry.

The weakest case gets a
trial date, as the Georgia
DA takes the stand.

REVIEW & OUTLOOK

OPINION

Strip Nondefense Spending From Ukraine Aid
Your editorial “The Senate Rejects

American Retreat” (Feb. 14) asserts
that I opposed the supplemental
spending bill because it spends $7.9
billion on budget assistance to
Ukraine, which is true but omits other
grounds I cited in my Senate speech.

The bill also spends $9.2 billion in
humanitarian aid for Ukraine, Gaza
and “other vulnerable populations
and communities,” whatever that
means. We don’t know how the ad-
ministration will allocate that money,
nor are there effective guardrails to
ensure that the money won’t benefit
Hamas. And how could there be?
Hamas is the governing authority in
Gaza. It doesn’t steal or commandeer
aid, it accepts aid. The bill directs an-
other $1.6 billion to post-Soviet
states in part for liberal priorities
like climate-change resiliency and
green energy.

All told, the bill spends more than
$19 billion on nondefense aid, 20% of
its total cost. That might seem like
spare change in an era of trillion-dol-
lar deficits, but it could pay for three
Virginia-class submarines, 173 F-35
stealth fighters or 5,400 precision-
strike missiles.

I agree with the editorial board
that Republicans should “continue
trimming this account” and focus on
military aid for our friends abroad.
And I commend my colleague Sen. Su-
san Collins for the bill’s necessary de-
fense provisions.

I hope the House of Representa-
tives will strip out this nondefense
spending, add genuine border secu-
rity to the bill, and return it to the
Senate. I would happily support such
legislation.

SEN. TOM COTTON (R., ARK.)
Little Rock, Ark.

LETTERS TO THE EDITOR

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

The Real Experience of E-Filing With ID.me
Jay Starkman’s “Beware of E-Fil-

ing Your Tax Return” (op-ed, Feb. 6)
mischaracterizes the experience of
e-filing tax returns with the IRS and
the process for identity verification.

Many people experience frustra-
tion when navigating government
websites, juggling passwords and
gathering documents. Recognizing
this challenge, ID.me has developed
a platform that gives priority to
both user experience and security. A
user verifying his identity once on
ID.me gets access anywhere ID.me is
accepted, accessing a range of ser-
vices with one login and password.
This pre-verification process puts
users into a digital fast lane, with a
greater than 99.5% pass rate and a
verification period of less than a
minute at new sites.

ID.me also offers flexible identity-
verification options to ensure an in-
clusive and accessible experience.
While submitting a photo of a Social
Security card is an option, most tax-
payers verify their identity with a
driver’s license, state ID, passport or
passport card photo. Additionally,
users are empowered to choose how
they want to verify: in-person, self-

service or video chat. These options
cater to varying levels of technologi-
cal comfort and access, extending
identity verification to millions of
Americans who don’t have estab-
lished credit profiles.

Importantly, convenience doesn’t
come at the expense of security. Un-
like the credit bureaus and data bro-
kers, ID.me never sells user data
and only provides data to agencies
seeking to verify an individual’s
identity with explicit user consent.
Safeguarding user data is of the ut-
most importance, which is why
ID.me has multiple layers of protec-
tion, including phishing-resistant
multifactor authentication and en-
crypted traffic. We are also compli-
ant with the highest federal security
regulations.

As an American-owned, veteran-
founded company, ID.me is shaping
the future of digital identity verifi-
cation. We collaborate with state
and federal agencies to ensure that
online experiences are smoother,
safer and more accessible.

MICHAEL CASSEL
VP of government affairs, ID.me

Chicago

Finding Private Amusement
Through Cryptic Wordplay

Joseph Epstein’s entertaining “If
You Don’t Have Anything Nice to Say,
Try a Dysphemism” (op-ed, Feb. 10)
highlights the differences between
euphemism and its opposite. When I
was in Congress (1989-2005), I occa-
sionally had fun combining euphe-
mism with dysphemism.

Asked what I thought of a distaste-
ful political opponent, I would say
cheerfully: “I actually find him a very
rebarbative fellow.” Perfectly precise,
yet (except for a few logophiles) vex-
ingly vague. “Did he just say he likes
his opponent?” most would wonder.
Used sparingly, this can be an excel-
lent source of private amusement.

CHRISTOPHER COX
Coto de Caza, Calif.

Mr. Epstein neglects to mention
the current silly penchant to refer to
blatant lies as “untruths.” I tend to
think of those inclined to do so as
unsmart.

HERB ZIMMERMAN
Charlotte, N.C.

Lent Can Improve the World
Regarding Nicholas Tomaino’s “I

May Give Up Scrolling for Lent” (op-
ed, Feb. 13): Everyone under 30
should give up TikTok for Lent, and
they and their parents should give
up Facebook and X. The world
would be better off.

O. ROBERT BOEHM
Charlotte, N.C.

“Never underestimate
the power of peer pressure.”

THEWALL STREET JOURNAL

Boeing’s Failures Happen Further Up the Line
I can’t think of any instance in

which a private company has been
fixed by a government regulator
(“The FAA Keeps Trying—and Fail-
ing —to Fix Boeing,” Page One, Feb.
7). Fixing Boeing will require
greater accountability throughout
the company, not more factory-floor
oversight. Real accountability within
Boeing with real consequences
would be much more effective than
more regulators from the Federal
Aviation Administration, who also
aren’t held accountable.

WILLIAM D. PHILLIMORE
Tacoma, Wash.

Product recalls, warranty work
and waste, rework and loss of repu-
tation are but a few of the costs in-
curred because of noncompliant out-
put and, in Boeing’s case, the
potential for significant loss of life

is a paramount consideration. Cor-
porate quality must begin in the
boardroom and be incorporated into
every aspect of the enterprise to be
effective. It can’t be fixed simply
through inspection.

JOE PAYNE
Sharonville, Ohio

The FAA is a regulator, not a
manufacturer. It is responsible for
oversight, not quality control. If the
agency wants to take strong action
as a regulator, then it should re-
scind Boeing’s manufacturing li-
cense to build the 737 MAX and al-
low the investors and stockholders
of Boeing to address the matter by
replacing the board of directors and
changing the company’s manage-
ment culture.

TOM LINTNER
Ashburn, Va.

Whether inspections are done by
the FAA or Boeing, they are done
only after the product has been
built. Manufacturers want to have
procedures in place throughout the
production process that ensure an
error-free product.

There is an old aerospace axiom
that says a large part of the answer
to reducing quality errors in the
production process is to increase
the training of production personnel
on assembly procedures, not the
number of inspectors.

Quality-control inspectors are
critical to the production process,
especially in a complex product such
as the 737 MAX. However, the men
and women on the assembly line are
the ones who will build in the qual-
ity long before it reaches the in-
spector. Inspection is meant to catch
and correct those rare errors that
sometimes find their way into the
final product.

HUDSON B. DRAKE
Del Mar, Calif.

Pepper ...
And Salt
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Kyiv, Ukraine

M y interview with Petro
Poroshenko this week
began with a discussion
of the importance of
U.S. military support. It

ended with the former Ukrainian
president wiping away tears as he
named friends who have died in the
war.

“It’s all the time like your personal
tragedy,” Mr. Poroshenko says.
Among those who broke his heart:
Oleg Barna, 56, a lawmaker, teacher,
“a great father and husband” and an
“enormously wise person. . . . I knew
him for ages.” He insisted on partici-
pating in an assault operation and

was “killed saving a friend.” Serhii
Ikonnikov, “killed on his birthday,
25.” Glib Babich, 53, a musician and
“one of the greatest poets I ever
met,” dead. His list goes on.

Such losses take on a strategic sig-
nificance as Western support for
Ukraine wanes. Since Vladimir Putin
launched his full invasion two years
ago, Kyiv and its Western supporters
have divided defensive responsibili-
ties: Ukraine provides the people; the
West supplies the weaponry.

Western weapons are a force equal-
izer that enable Ukraine, a nation of
39.7 million in 2022, to stand toe-to-

Ukraine is outmanned.
It needs U.S. assistance
to make sure that it
isn’t outgunned as well.

Western Weapons Are Ukraine’s Only Hope
toe with Russia, population 144.7 mil-
lion. Western weapons free up Ukrai-
nian manpower that would otherwise
be devoted to defense production.
This support “is a factor that can re-
duce Russia’s quantitative advantage,”
says Mykhailo Podolyak, an adviser to
President Volodymyr Zelensky. “We
were in fact doing that as long as we
had enough resources. Today, we are
facing a certain shortage.”

The arms shortage is dire. “With-
out U.S. support, the situation is des-
perate,” says Rostyslav Pavlenko, a
lawmaker from Ukraine’s European
Solidarity party. “The Europeans are
doing what they can, we are doing
what we can, but given the mismatch
in numbers . . .” He trails off. Mykola
Bielieskov, a research fellow at the
Kyiv-based National Institute for
Strategic Studies, says, “You either
fight with modern weapons or you
fight with men. That’s it.”

Ivanna Klympush-Tsintsadze, a
Ukrainian lawmaker from the Euro-
pean Solidarity party, says that “if we
will fight Russia through a normal,
symmetrical approach, they mobilize
more, we mobilize more, they win. We
can win only through an asymmetri-
cal approach.” Anastasia Radina, a
lawmaker from the ruling Servant of
the People party, is even blunter: “We
cannot compete with lives. We will
run out. It’s really disturbing.”

Ukraine is looking for ways to in-
crease its fighting force. In December
the military suggested mobilizing as
many as 500,000 more to fight. Law-
makers are considering legislation
that would create a more comprehen-
sive list of those eligible for military
service and impose new conse-
quences on those who fail to register,
among other provisions. But tough

choices accompany efforts to expand
the military, and any political mistake
could undermine national unity.
Some soldiers have been fighting
since day one. They’ve gained valu-
able experience but need rest.

Superior training is another force
equalizer, but preparing new soldiers
for battle requires money. If too
many prime-age workers are away at
war, the Ukrainian economy will
struggle to produce tax revenue. “We
need to remember that every service
member costs the state significant
amounts of money,” Mr. Podolyak
says. Last year military, defense and
security salaries, which aren’t cov-
ered by international donors, ac-
counted for some 51% of Ukraine’s to-
tal defense-and-security budget of
$48.3 billion.

Drafting an additional 400,000 to
500,000 soldiers would cost more
than $8.4 billion, estimates Rokso-

lana Pidlasa, a Servant of the People
lawmaker who is head of the parlia-
ment’s budget committee. Russia is
mobilizing about 1,000 new recruits
a day, according to Serhii Kuzan,
head of the Ukrainian Security and
Cooperation Center, a Kyiv think
tank. Moscow is also ramping up its
domestic military manufacturing
with support from its friends. Iran
has been supplying Russia with Sha-
hed drones, and North Korea is pro-
viding ammunition and ballistic mis-
siles that Ukraine can shoot down
only with dwindling Patriot or SAMP-
T air-defense resources.

Without U.S. weapons, Ukraine is
becoming outgunned and outmanned.
“We can choose to allow this to hap-
pen, but this is only a problem because
of our own self-limitation,” says Fred
Kagan of the American Enterprise In-
stitute. “The industrial capacity of the
collective West dwarfs that of Iran

plus North Korea plus Russia.”
Ukrainians are frantically trying to

explain their dilemma to the U.S.
They warn that Mr. Putin’s ambitions
don’t stop in Ukraine, and that the
risks to Americans range from eco-
nomic havoc to an attack on a North
Atlantic Treaty Organization ally.
China is watching as it eyes Taiwan,
and small countries are paying atten-
tion as they assess whether the U.S.
can be trusted as an ally. Russia is
“totally an existential threat for us,”
Ms. Klympush-Tsintsadze says, “but
how come [Americans] don’t see it as
a challenge or a real threat to them?
. . . That is something that is puzzling
to many Ukrainians.”

Several sources say they feel
Ukraine has become a hostage to
America’s internal politics. Maryan
Zablotskyi, a Servant of the People
lawmaker, returned Monday from
Washington. “Once they meet you,
they promise you the world,” he says
of U.S. lawmakers. “Unfortunately I
think the word ‘Ukraine’ has become
too politicized.” Ukraine’s biggest
problem, he adds, is “relying on the
promises of U.S. politicians and not
doing the work with the American
public.”

Mr. Poroshenko says he remains
optimistic Washington will come
through. But as Ukraine waits for
weapons, “the price for every single
day, or the price for every single
hour, is rising dramatically. . . . Those
who will read your article cannot
imagine what does it mean, every
single week, to be at the funeral of
your friends.”

Ms. Melchior is a London-based
member of the Journal editorial
board.

By Jillian Kay Melchior
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A soldier speaks to a recruit at a Kyiv recruiting center.

OPINION

Antisemitism Rises Again in the British Labour Party
London

Barring some im-
pressive political
accident, Keir
Starmer of the La-
bour Party is on
track to become
the U.K.’s next
prime minister af-
ter an election
later this year. This
week, such an acci-

dent may have arrived.
Labour leaders in recent days have

had to distance themselves from two
parliamentary candidates who have
been accused of antisemitism. Azhar
Ali, who is running in a by-election
for the safe Labour seat in the north-
ern town of Rochdale, was caught on
tape last year suggesting Israel had
allowed the Oct. 7 Hamas attack to
proceed as a pretext to invade Gaza.
Mr. Starmer dithered for two days af-
ter this tape was released by the Mail
on Sunday last weekend over
whether to allow Mr. Ali to remain in
the party. He finally withdrew sup-
port when the Mail released a longer
recording that revealed Mr. Ali had
also inveighed against “people in the
media from certain Jewish quarters.”

Graham Jones, Labour’s candidate
for a seat in Hyndburn in the next
general election, was taped at the
same event referring to “f— Israel.”
Mr. Starmer has also stripped Mr.
Jones of his eligibility to represent
the party. Critics inside and outside
Labour are calling on Mr. Starmer to
discipline other Labour politicians as
well. At least one of these politicians
heard Messrs. Ali and Jones deliver
their remarks at that event and
didn’t challenge them. Others have
made different objectionable state-
ments about developments in Israel
and Gaza.

It’s an electoral nightmare for La-
bour and Mr. Starmer, and for more
reasons than the obvious.

The obvious is that Mr. Starmer
was supposed to have purged anti-
semitism from the party already. Mr.
Starmer’s predecessor, Jeremy Cor-
byn, embraced the far-left fringe’s
fantasies about Jewish control of the
capitalist markets and loathing of Is-
rael as a “settler-colonialist” project
of Jews and Americans. On his
watch, his allies in Labour leadership
all but stopped investigating allega-
tions of antisemitic abuse among
party members.

Voters noticed, and Mr. Corbyn led
Labour to a historic defeat against
Boris Johnson’s Tories in 2019. Vot-
ers didn’t trust Mr. Corbyn on eco-
nomics, but they really didn’t trust
him on culture: Labour’s serial anti-
semitism scandals helped drive off
working-class voters, who flocked to
the Tories.

Mr. Starmer’s clean-up job since
replacing Mr. Corbyn in 2020 has
been impressive. He apologized to
Britain’s Jewish community for his
predecessor’s failings, and purged
Corbynistas—including Mr. Corbyn.
Despite some hemming and hawing
about international law, Mr. Starmer
has held firm to his view that Israel
has a right to defend itself after the
Hamas attack.

This week’s antisemitism scandals
put all that work at risk. But the

greater danger to Mr. Starmer’s elec-
toral prospects isn’t his politicians,
it’s his voters.

Post-Oct. 7, Labour’s antisemitism
problem has been the tendency of
anti-Zionism and outright antisemi-
tism to bleed into each other. That’s
especially true within Britain’s Mus-
lim population—which has become
an important part of Labour’s base.
Particularly in Rochdale, where Mr.
Ali’s connections within the large
Muslim community were viewed by
the party as an electoral asset.

This is an ethno-religious commu-
nity whose members didn’t bat an
eye as Messrs. Ali and Jones said
things that repulsed most British
voters once they hit the pages of a
newspaper. The kindest explanation
for Mr. Starmer’s delay in ousting Mr.
Ali wasn’t fear that to do so would
hand that parliamentary seat to the
Conservatives. It’s that this act of La-
bour discipline instead clears a path
to victory for George Galloway, a
crank on the far left running as an
independent spoiler who’s even
worse on many of these issues than
Mr. Corbyn.

It’s bad enough that Mr. Ali is the
sort of politician Labour was pre-

pared to nominate for that seat. It’s
far worse that Mr. Galloway is the
sort of politician a core Labour vot-
ing bloc might elect instead.

This suggests that what’s happen-
ing here is more than a party fum-
ble. This episode feeds into a much
larger controversy developing in
Britain around immigration and cul-
tural integration. The question
raised by these Labour ructions, and
by controversies last year over anti-
Israel protests on important civic
occasions such as Armistice Day, is
whether the U.K. is properly assimi-
lating migrants. That a substantial
population of immigrants or their
first- or second-generation descen-
dants support views that offend
mainstream sensibilities points to a
problem.

What would a Prime Minister
Starmer do about that? Labour in re-
cent decades has struggled to answer
that question, not least because its
urban left wing tars as racism any at-
tempt to bolster assimilation. The
Tories by now may be too politically
exhausted to press the question ef-
fectively. But if they do, Mr. Starmer
could find himself in trouble despite
his big lead today in opinion polls.

Keir Starmer seemed to
have solved the problem
but turned out to have
merely suppressed it.

POLITICAL
ECONOMICS
By Joseph C.
Sternberg

The Vindication of Biden’s American Rescue Plan

T he criticism has been cast so
often that it’s become a cliché:
President Biden’s American

Rescue Plan overlearned the lessons
of the steep downturn in 2008 fol-
lowing the bursting of the housing
bubble. Critics said that in trying to
avoid being denied enough fiscal fire
power, Mr. Biden overcorrected by
going so big that his plan became
the primary cause of excessive U.S.
inflation.

This argument never deserved the
credibility it initially received. Infla-
tion—while painful for families here
at home—soared globally due to pan-
demic shifts, supply-chain snarls and
Russia’s war, regardless of the indi-
vidual fiscal policies of major econo-
mies. Now that the U.S. has main-
tained below 4% unemployment for
24 straight months and leads the
Group of Seven nations not only in
growth and real wages but also the
lowest apples-to-apples core infla-
tion, this critique rightfully has been
buried.

What we must recognize is that

this resilient recovery was possible
because the president and Democratic
congressional leaders incorporated
four important lessons from past
downturns into the Rescue Plan.

The first lesson, which we drew
from the aftermath of the 2008 and
1982 recessions, is the need to super-
charge a labor-market recovery to
avoid lasting harm to millions of
workers. Unemployment took six
years to recover from the 2008 re-
cession. Unemployment for younger
workers entering the labor market
stayed above 15%, while long-term
unemployment remained stubbornly
high. Economic studies revealed
long-term scarring from both reces-
sions well after gross domestic prod-
uct growth recovered, including
losses of earnings and increased de-
pression, divorce and physical and
mental-health challenges.

The Rescue Plan led to very differ-
ent outcomes. Unemployment recov-
ered to pre-pandemic averages a
year after the Rescue Plan’s passage.
Black unemployment fell dramati-
cally, hitting a record low in 2023,
and Hispanic unemployment reached

a record two-year low for 2022-23.
Long-term unemployment had its
fastest decline ever, while youth un-
employment fell to 70-year lows.
New policies helped millions of fami-
lies avoid painful poverty and dis-
placement. The expanded refundable
child tax credit cut child poverty to
record lows. And the plan included a
first-ever national eviction-preven-
tion policy that led to 20% fewer
evictions than pre-pandemic aver-
ages instead of the projected tsunami
of evictions.

Critics assumed that a tight labor
market’s gains for the bottom half of
workers would lead to wage-price in-
flation that could be crushed only
with a recession. The president never
believed that. He bet that keeping re-
cord numbers of Americans em-
ployed while providing cushions such
as the child tax credit would lead to
a different R word: resilience.

Second, state and local economies
can help strengthen, rather than
weaken, a recovery. After the 2008
recession, state and local layoffs and
budget cuts significantly hampered
our recovery, lowering GDP growth

by 0.4 percentage point for 14 quar-
ters in a row and leading to 650,000
state and local jobs lost in the first
three years of the recovery. While
critics saw only excess in the Rescue
Plan’s state and local relief, it led to
1.2 million state and local jobs added

over the past three years, with all
the lost jobs recovered in one third
the time it took after the 2008 reces-
sion. This added an average of 0.6
point to economic growth each of the
past six quarters.

Third, beyond temporary revenue
loss, state and local governments need
resources to deal with harms arising
from the downturn. After the 2008 re-
cession, communities faced commer-
cial blight, devastated small suppliers,
foreclosure and long-term joblessness,

yet the cupboard was bare because of
congressional resistance to President
Obama’s requests for more recovery
funding. The Cares Act in 2020 pro-
vided relief to only 154 cities and
counties, and it prevented spending
on longer-term pandemic challenges.
President Biden, however, offered high
levels of direct funding—to all 30,000
local governments and more than
15,000 school districts. Those funds
helped communities address such
things as learning loss, a pandemic
spike in violent crime and rising men-
tal health needs.

Finally, the Rescue Plan had the
depth and breadth needed to provide
“insurance” against unforeseen eco-
nomic bumps in the road. As national
economic adviser back then, I
watched projections of 3.7% growth
for 2011 get flattened by supply
shocks from Fukushima, Arab Spring-
driven energy price spikes and debt-
default gamesmanship. When recov-
ery was threatened this time by
unexpected hits from Covid variants
and an unthinkable war, the Rescue
Plan provided the cushion to power
through. The result: 2.5% growth in
2023, an average of 3.4% growth for
President Biden’s first three years,
and consumer expectations about the
economy up by 36% over the past two
months. Instead of unemployment
above 8%, unemployment has been
below 4% for two full years.

We must examine what did and
didn’t work in the Rescue Plan and
not assume that bigger is always bet-
ter. But let’s also not “underlearn”
the lessons Mr. Biden got right, and
recognize that his agenda has led to
a remarkably resilient and equitable
recovery.

Mr. Sperling is senior adviser to
the president and coordinator for the
American Rescue Plan. He served as
director of the White House’s Na-
tional Economic Council, 1996-2001
and 2011-14.

By Gene Sperling

He learned the lessons of
past downturns. The claim
that he ‘overlearned’ them
has proved to be specious.

MSNBC columnist Michael A. Co-
hen writing on Feb. 14:

Since special counsel Robert Hur
questioned Biden’s memory, media
outlets have churned out stories
about the president’s advanced age.
. . . The boldest pundits will suggest
that [Kamala] Harris drop out too,
even though she absolutely wouldn’t.
That would leave Democrats anoint-
ing a presidential candidate in Au-
gust—weeks before early voting be-
gins in many states—who is untested,
unvetted, and unknown by most of
the country. [Writer Damon] Linker
argues for choosing the candidate

who “seems best positioned to beat
Trump” as if such an answer is easily
discernible. One can assume that
those supporting Newsom, Whitmer
and Harris would all think their can-
didate is most likely to defeat Trump.

Yes, Biden is unpopular. But he’s
also an incumbent president. . . . And
if you look at the head-to-head polls
between Trump and Biden . . ., the
race is within the margin of error,
which means it’s basically a coin flip.

Why would you take a 50/50
race—before Trump’s criminal trials
and before the Biden campaign ramps
up—and inject so much uncertainty
into it with an untested candidate?
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BY PREETIKA RANA

MUSIC
Rod Stewart sells
the rights to his song
catalog for nearly
$100 million. B3
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Longtime money-losing ride-
share companies Uber Technol-
ogies and Lyft have surprised
naysayers by doing what many
thought was impossible: racing
toward steady profits.
2023 marked Uber’s first

year of being profitable as a
public company. Uber put
more gas in its tank Wednes-
day after it outlined better
long-term financial goals dur-
ing its investor day. Its stock
jumped 15%.
“Many people question

whether Uber could ever make
money,” Uber Chief Executive
Dara Khosrowshahi said at
Wednesday’s event as he took
a victory lap and bragged
about the company’s future.

On Tuesday, its smaller ri-
val, Lyft, projected it would
become cash-flow positive for
the first time this year. That
means it will generate more
cash than it spends this year.
While that isn’t a profit, in-
vestors see it as an important
signal as Uber swerved to
profitability a year after
reaching that turning point.
“It is a huge milestone for

us,” said Lyft Chief Executive
David Risher, who was hired
last year to help turn the com-
pany around.
Lyft’s stock surged 35%

Wednesday and another 16%
on Thursday. The stock rose
on the back of the rosy out-
look despite initial confusion
from an embarrassing earn-

PleaseturntopageB4

tions of the $4 trillion market
for state and local debt tend to
be more focused on yield
curves than historical trans-
gressions.
But the market has also,

many argue, helped some
Americans a lot more than oth-
ers. Studies show that Black
communities often pay more to
borrow in the muni market.
Jenkins’s own research has
found that white residents have
benefited the most from some
projects funded by citywide
taxes.
Jenkins, an assistant history

professor at Stanford Univer-

sity, has spent a decade study-
ing these sorts of topics. And
after George Floyd was mur-
dered in 2020 and racial-justice
protests followed, more people
wanted to hear what Jenkins
had to say. Underwriters, trad-
ers, investors and analysts
started listening.
“The book he wrote created

a buzz within the industry,”
said Heather Willis, vice presi-
dent of sales with Siemens Fi-
nancial Services. She was refer-
ring to Jenkins’s 307-page
tome, “The Bonds of Inequality:
Debt and the Making of the
American City.”

“There’s a lot of this stuff
that’s like ‘Oh, slavery is really
bad.’ His scholarship was the
first thing that really focused
on our industry,” said Willis.
The head of the muni mar-

ket’s self-regulatory organiza-
tion hosted a “fireside chat”
with Jenkins. A virtual conver-
sation with him organized by
two finance trade publications
attracted more than 100 money
managers, bankers, analysts,
government-finance officials
and others. In video recordings,
he has a laid-back demeanor
and warm smile even as he re-

PleaseturntopageB10

The municipal-bond market
is a sleepy corner of Wall
Street that finances America’s
roads and sewers. It also fea-
tures in the nation’s history of
racial inequality, and Destin
Jenkins wants to show you
how.
People tend to think of mu-

nis—if they think of them at
all—as the boring part of their
investment portfolio, or the
funding for the new school be-
ing built down the street. The
bankers and bureaucrats in-
volved in the day-to-day opera-

BY HEATHER GILLERS

Professor Takes On Racism in Muni-Bond MarketINSIDE

FINANCE
ABlackRock alum’s
new fund focuses on
‘weird andwonderful’

assets. B11

Uber, Lyft Find Way
To Elusive Goal of
Ride-Share Profits

As Boeing labors through
its latest crisis, Airbus is ex-
tending its lead over its U.S.
rival and threatening to top-
ple the duopoly that has long
ruled the industry.
Airbus last year shattered

the industry record for new
orders. Its order backlog,
spanning more than a decade,
is the longest in history. On
Thursday, the European plane

BERLIN—Pressure is mount-
ing on Volkswagen to pull out
of a joint venture in the Xinjiang
region of China in the latest ex-
ample of geopolitical tensions
colliding with business priori-
ties for Germany’s largest man-
ufacturers.
After new evidence emerged

linking the German carmaker
with China’s alleged persecution
of Uyghur minorities in Xinji-
ang, VW said on Wednesday
that it had entered talks with its

joint-venture partner there re-
garding the business’s future.
Then, later that day, VW said

the U.S. had impounded thou-
sands of its Bentley, Porsche
and Audi vehicles at U.S. ports
because the cars contained a
part made by a Chinese supplier
on a sanctions list for using
forced labor in Xinjiang. VW
said it had notified the U.S. after
learning from a supplier that its
products included parts made
by the banned company.
“One tiny part,” a VW

spokesman said, adding that it
was in the process of refitting

the vehicles and delivering them
to dealers. “We really try but
this shows how challenging it is
to really know everything that is
happening in complex supply
chains.”
VW said it is vigilant about

investigating every suspicion of
human-rights abuses in its sup-
ply chains.
The twin incidents underline

the dilemmas large German
manufacturers are facing as
they seek to protect—and in
some cases expand—China op-
erations they have become reli-
ant on for their growth and

change announced in late 2022
by the iPhone maker.
“We are required to either

comply with Apple’s guide-
lines, or remove boosted posts
from our apps,” Meta said in a
blog post on Thursday. “We do
not want to remove the ability
to boost posts, as this would
hurt small businesses by mak-
ing the feature less discover-
able and potentially deprive
them of a valuable way to pro-
mote their business.”
To get around paying this

service charge, Meta is en-
couraging its advertisers who
rely on boosted posts to now
head to the websites of Face-
book and Instagram from their
computers or web browsers on
mobile devices.
Apple has clear, consistent

guidelines for developers on
the app store that apply to ev-
eryone, a company spokesman
said in a statement. The com-
pany worked with Meta for
more than a year to give the
social-media company the op-
portunity to comply with the
rule change, according to Ap-
ple.
As part of the pricing

changes, Meta said it would
also require advertisers that
decide to keep buying boosted
posts from their Apple mobile

PleaseturntopageB4

Meta Platforms on Thurs-
day fired the latest shot in its
longstanding feud with Apple.
The Facebook parent pub-

lished instructions encourag-
ing advertisers to use a work-
around to avoid paying a 30%
service charge to Apple.
The workaround applies

specifically to “boosted posts,”
a type of advertisement Meta
has long offered for both Face-
book and Instagram that users
can purchase directly on their
smartphones to amplify the
reach of their content. Boosted
posts account for billions of
dollars annually for Meta and
are a critical part of the com-
pany’s ad revenue from small
businesses, according to peo-
ple familiar with the matter.
Later this month, Meta will

begin charging U.S. advertisers
who continue to purchase
boosted posts from apps on
iPhones and iPads an added
30% surcharge that will be
paid to Apple. The increase in
pricing comes as a result of a

BY SALVADOR RODRIGUEZ

Meta Pushes
Workaround
For Apple Fee
Plan would help
advertisers avoid a
30% service charge
for ‘boosted posts’

Mounting geopolitical tensions, China’s authoritarian drift and local rivals have dented China’s appeal for German companies.

profits, while fighting the liabili-
ties in the West that increas-
ingly come attached with such a
large Chinese presence.
This dilemma is most acute

for companies that operate in or
have ties to Xinjiang, a region
home to millions of Uyghur
Muslims where the U.S. says
China has conducted genocide
and used forced labor. In a re-
port released in August 2022,
the United Nations human-
rights agency also concluded
Beijing may have committed
crimes against humanity in Xin-
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BYWILLIAM BOSTON
AND BERTRAND BENOIT

Volkswagen Faces Pressure to Exit
China Venture, U.S. Impounds Cars

maker set out plans for an-
other jump in deliveries and
said it is on track to reach its
highest-ever production rates
in 2026.
It also posted annual reve-

nue of €65.4 billion, equiva-
lent to $70.2 billion, up 11%
from a year earlier.
At the same time, Boeing is

battling through its second
major crisis in five years. The
American titan has pared
back production, refrained

from giving financial guid-
ance and is warning custom-
ers of new delays as it man-
ages the fallout from last
month’s blowout of a panel
on board an Alaska Airlines
737 MAX.
The contrast suggests a so-

ber reality for Boeing, both as
the latest MAX crisis plays
out, and the knock-on impact
that has industry experts
questioning whether the U.S.
company will be able to re-

cover its competitive position
even in the longer term.
“It’s no longer a duopoly,”

Sash Tusa, a London aero-
space analyst at Agency Part-
ners, declared in a note to cli-
ents last week outlining how
the market share between the
two aerospace giants has
shifted.
“Airbus’ leading industry

position is now clear,” he
wrote. “It is really hard to see
this reversing this decade.” Arbor Realty Trust rose

from its roots on Long Island,
N.Y., to become a property-fi-
nance powerhouse. As a major
lender to Sunbelt apartment
buyers, it helped fuel a specula-
tive real-estate frenzy in 2021
and early 2022.
That boom ended when in-

terest rates shot up, imperiling
borrowers’ ability to make pay-
ments on Arbor’s loans that
were often repackaged into
bonds and sold to investors.
Now, the company is contend-
ing with a wave of property
owners struggling to pay inter-
est on their floating-rate debt.
Borrowers of one-quarter of

Arbor’s securitized debt were
late on debt payments as of
mid-January, according to the
data company CRED iQ, which
analyzed figures from the
bonds’ trustee. Borrowers of
around 9% of the debt were 30
or more days late.
Most borrowers who were

late on January payments even-
tually paid, an Arbor spokes-
man said, and he said 5.8% of
Arbor’s securitized debt pay-
ments are still not current on
January payments.
Often, borrowers are able to

catch up on payments or cut
deals with lenders to lower in-
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Delinquent
Payments
Mount for
Apartment
Lender
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The discrepancy also
shows in the respective share
prices, where Airbus is up 5%
this year, while Boeing is
down almost 20%.
At the end of January, Air-

bus’s unfilled order backlog
had reached 8,599 aircraft,
with Boeing’s sitting at 5,599
after adjustments.
Airbus is seeking to deliver

on that order advantage, and
said Thursday it would in-
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BY BENJAMIN KATZ

Airbus Extends Lead as Rival Boeing Falters
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month. “We will go slow to go
fast.”
Airbus’s higher production

levels and pricing power have
helped it build a cash pile that
is giving it more flexibility to
spend on research and devel-
opment and, ultimately, to
cover the cost of bringing a
new model to market, a move
that analysts expect could be
announced in the next few
years. Airbus’s net cash posi-
tion climbed 14% to €10.7 bil-
lion last year compared with a
net debt of $52.3 billion at
Boeing.
Still, it is far from plain

sailing for Airbus, even as it
surges ahead of its rival. As
with Boeing, customers have
complained about delays,
while others have noted qual-
ity issues with some new de-
liveries.
“They are really having a

hard time getting back to
standard,”Wizz Air CEO Joz-
sef Varadi, one of Airbus’s big-
gest customers, said of both

aircraft manufacturers. “They
lost a lot of experience and ex-
pertise.”
Varadi said there had been

some quality lapses with his
airline’s latest deliveries from
Airbus, but that there were no
safety concerns.
Airbus didn’t return a re-

quest for comment regarding
quality complaints.
“All manufacturers,

whether it’s an engine manu-
facturer, seats manufacturer,
landing gears, airframes—they
are all struggling with the pro-
duction ramp,” said Andy
Cronin, the CEO of leasing
company Avolon, a major
buyer of both Boeing and Air-
bus commercial aircraft. “It’s
not simply flick a switch and
we’re back at pre-Covid pro-
duction.”
Pratt & Whitney, one of two

engine suppliers for the
A320neo, is also in the midst
of a major recall that is pulling
hundreds of the aircraft from
operation for repairs this year.

crease deliveries by about
8.8.% this year to around
800—even that, a slightly
lower rise than the market
had been expecting. On its
A320neo program, the direct
competitor to Boeing’s MAX,
Airbus said it is on track to
reach a new monthly produc-
tion rate high of 75 in 2026.
Boeing Chief Financial Of-

ficer Brian West said this
week that the American man-
ufacturer has, conversely,
lowered production of its 737
MAX amid quality concerns
surrounding the Alaska Air-
lines incident and a subse-
quent cap placed on it by the
Federal Aviation Administra-
tion. Boeing has said it is
working to assure officials of
the safety of every Boeing
aircraft. The company, which
had reached a production rate
of 38 MAX jets a month to-
ward the end of last year,
said it would only start work-
ing back toward that level in
the second half of this year.
“Over the last several

years, we’ve taken close care
not to push the system too
fast, and we have never hesi-
tated to slow down, to halt
production, or to stop deliv-
eries to take the time we
need to get things right,”
Boeing Chief Executive Offi-
cer Dave Calhoun said last

ContinuedfrompageB1

Airbus
Grows Lead
Over Boeing

The multinational maker of Jeep, Dodge and other vehicle brands said its full-year revenue increased 6% from 2022.
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Stellantis said it will
launch a buyback of €3 billion,
or about $3.22 billion, after
posting record sales and af-
tetax profit in 2023 despite a
slower second half.
The multinational carmaker

said Thursday that full-year net
revenue reached €189.54 billion,
up 6% from 2022. Analysts esti-
mated sales of €189.92 billion,
according to a FactSet poll.
Adjusted operating income, a

closely watched metric for the
company, came in at €24.34 bil-
lion for the year, up 1% and
slightly above expectations of
€23.75 billion, according to

FactSet. Its adjusted operating
incomemargin was 12.8%, com-
pared with 13.4% in 2022.
The carmaker committed to

a share-buyback program of €3
billion. The company proposed
a dividend of €1.55 a common
share, an increase of about 16%
from the previous year.
After-tax profit for the year

stood at €18.625 billion, com-
pared with €16.78 billion in
2022. Analysts expected after-
tax profit of €18.18 billion. In-
dustrial free cash flow rose
19% to €12.86 billion. The
Netherlands-based maker of
Jeep, Dodge and a dozen other
brands said it broke annual
records for net revenue, in-

dustrial free cash flow, and af-
ter-tax profit in 2023.
The second half was slower

compared with the same period
in 2022, aligning with industry
trends. Net revenue was flat at
€91.18 billion, but adjusted op-
erating income fell 10% to
€10.22 billion for an adjusted
margin of 11.2% compared with
12.3%.
Stellantis said it expects an

adjusted operating margin in at
least the double digits and posi-
tive industrial free cash flow in
2024. It says the revenue back-
drop is positive.

BY DAVID SACHS

Stellantis Plans $3.2 Billion Buyback
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Renault Dividend Raise, Profit Beat Lift Stock
Renault stock jumped fol-

lowing higher-than-expected
earnings and a raised divi-
dend for 2023.
Paris-listed shares of the

French carmaker finished
Thursday’s trading with an
increase of 6.5% to €40.15.
Late Wednesday, Renault

proposed a dividend of €1.85
a share, up from €0.25 in
2022.
The company also swung

to a 2023 net profit of €2.2
billion, or about $2.36 billion.
The carmaker’s full-year

guidance for earnings before
interest and taxes margin of
7.5% is conservative following
a strong year that beat ex-
pectations, Citi analysts said
in a note.
In a separate note, Jeffer-

ies analysts said a sharp
slowdown in fourth-quarter
price and mix revenue and a
foreign-exchange line item
could garner questions from
investors.

—David Sachs

jiang, an accusation China has
rejected.
Last week, German chemical

giant BASF said it would accel-
erate plans to divest two joint
ventures in Xinjiang, citing the
market environment, the carbon
footprint for the products pro-
duced there and news reports
that alleged its joint-venture
partner was involved in human-
rights violations. This doesn’t
mean BASF is exiting China. On
the contrary: It plans to invest
up to €10 billion, equivalent to
around $10.7 billion, in the
country by 2030. VW, which
made 35% of its sales in China
last year, has no plan to reduce
its presence in the market.
Mounting geopolitical ten-

sions, China’s authoritarian
drift, increased competition
from local rivals and flagging
postpandemic growth have
dented China’s appeal for Ger-
man companies.
In its first China strategy pa-

per, Berlin last year urged Ger-
man companies to cut their ex-
posure to the country. The
government has capped the
guarantees it gives businesses
for their investments abroad
and intensified
its scrutiny of
Chinese invest-
ments in Ger-
many.
Yet while

economists say
there is evidence
that some small-
and midsize
German compa-
nies have
heeded the
call, many larger
manufacturers are doubling
down on China.
Some 44% of German compa-

nies polled by the German
Chamber of Commerce in China
last month said they hadmoved
to insulate their Chinese busi-
nesses from outside risks, in-
cluding by integrating their sup-
ply chains or bringing research
and development activities into
the country.
Efforts to produce more in

China for China are partly
aimed at avoiding the kind of
supply chain chaos caused by
the Covid-19 pandemic. But they
are also a reaction to the geopo-
litical tensions that have flared
up since former President Don-
ald Trump imposed new tariffs
on Chinese imports.
This explains why new Ger-

man direct investments in China
have rocketed, reaching a record
€11.9 billion last year, according
to the German Economic Insti-
tute. By contrast, German ex-

ContinuedfrompageB1

ports to China dropped 9% in
2023. This trend threatens to
scuttle Berlin’s goal of reducing
Germany’s exposure to China.
China accounted for 10.3% of to-
tal German foreign direct in-
vestments last year against 3%
on average between 2018 and
2020, and the first time it
reached the 10% mark since
2014, according to the German
Economic Institute.
VW has been under scrutiny

for years because of its factory
in Xinjiang, which is operated
by SAIC Volkswagen Automo-
tive, the joint venture VW runs
with China’s SAIC Motor.
Originally built with the ca-

pacity to produce 50,000 vehi-
cles a year, operations at the
plant have been winding down.
VW said the factory no longer
produces vehicles but only per-
forms quality control and tech-
nical services.
Under pressure from inves-

tors and the German and U.S.
governments, VW in December
concluded an audit of the plant,
and said it found no evidence of
human-rights abuses.
Then this week, Adrian Zenz,

director of China studies at the
Washington-based Victims of
CommunismMemorial Founda-
tion, said “new evidence di-
rectly implicates Volkswagen in
forced labor” in connection with
a test track that is separate
from the plant. Zenz said docu-
ments and photographs about
the construction showed that a
subcontractor that worked on
the track “employed transferred

Uyghur surplus
laborers during
the peak of the
mass interments
in 2017 and
2018.”
VW didn’t

dispute the alle-
gations but said
it had no evi-
dence of abuse,
adding that it
was pressing
SA IC -Vo l k s -

wagen for answers and that it
was negotiating with the com-
pany “regarding the future di-
rection of the JVs business ac-
tivities in Xinjiang Province.
Various scenarios are currently
being examined intensively.”
In a sign of how toxic VW’s

Xinjiang exposure was becom-
ing for the carmaker, Janne
Werning, head of ESG capital
markets and stewardship for
Union Investment, one of Ger-
many’s largest public invest-
ment funds, said the “new di-
mension” of allegations against
VW “means that Volkswagen is
now no longer investable for our
sustainable public funds.”
This week’s impounding of

U.S.-bound VW vehicles, mean-
while, shows VW’s reliance on
China both as a market and as a
manufacturing base could still
come back to haunt it even if it
exits Xinjiang.

—Liza Lin
contributed to this article.

VW Faces
Pressure
On China

“Over the last few years,
our supply chain has been a
limiting factor and we expect
that it will still pace our pro-
duction ramp-up going for-
ward,” Airbus CEO Guillaume
Faury said on Thursday.
In its latest update, Airbus

said its newest narrow-body
variant was delayed again,
slipping to the third quarter
of this year, and that its full-
year net income fell 11% to
€3.8 billion, in part due to a
€600 million charge booked
at its struggling space divi-
sion.
Still, the company’s lon-

ger-term plans were un-
touched.
“We carefully assess and

target what I call the sweet
spot, which is the best bal-
ance between demand and
the ability of our supply
chain to deliver, while of
course—and that’s very im-
portant—maintaining the
highest safety standard in
our industry,” Faury said.

€11.9B
German direct

investments in China
have reached this
much last year
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BY ANNE STEELE

The encouraging outlook,
coupled with a robust first-
half performance, should drive
a re-rating of the stock, the
analysts said.
However, the maker of Ab-

solut vodka and Martell co-
gnac cut its expectations for
2024 and said that it now ex-
pects broadly stable organic
net sales in 2024, while it pre-
viously anticipated broad-
based and diversified organic
net sales growth.

Nike on Thursday said that
it will reduce its workforce by
about 2%, or more than 1,600
people, to cut costs.
Nike Chief Executive John

Donahoe said the company is
using its resources to increase
investment in categories like
running, women’s apparel and
the Jordan brand, according to
an employee memo reviewed
by The Wall Street Journal.
The cuts aren’t expected to af-
fect employees in stores and
distribution centers or those
in its innovation team.
The Beaverton, Ore.,

sneaker company had about
83,700 employees as of May
31.
“This is a painful reality

and not one that I take lightly.
We are not currently perform-
ing at our best, and I ulti-
mately hold myself and my
leadership team accountable,”
Donahoe said in the memo.
The job cuts are expected

to start Friday, and a second
phase will be complete by the
end of the quarter, the memo
said.
Nike in December said it

was cutting its revenue out-
look for the year amid con-
cerns that consumers are be-
coming more cautious with
their spending. At the time, it

said it would look to shave up
to $2 billion in costs over the
next three years through ac-
tions including job cuts and
organizational streamlining.
“To compete, we must edit,

shift and divest less critical
work to create greater focus
and capacity for what matters
most,” Donahoe said in the
memo.

The announcement came as
U.S. retail sales declined in
January from the prior month,
which showed robust con-
sumer spending activity dur-
ing the holiday season.
The company has been

dealing with higher levels of
competition from rival brands
and concerns from customers
about its ability to deliver in-

BY INTI PACHECO
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Rod Stewart, the star be-
hind such hits as “Maggie
May” and “Da Ya Think I’m
Sexy,” sold his song catalog as
the music-rights market draws
a flurry of fresh capital.
Stewart sold his interests in

his publishing catalog and re-
corded music, as well as some
name and likeness rights, to
music-industry executive Irving
Azoff’s Iconic Artists Group
for nearly $100 million, accord-
ing to people familiar with the
matter. Iconic on Thursday said
it raised more than $1 billion in
new capital for future catalog
investments led by the private
markets investment firm HPS
Investment Partners.
Stewart, who was on vocal

rest this week in preparation
for four concerts in five days,
said in an email, “Irving and I
are a couple of old-timers and
I believe we have a mutual re-
spect and admiration for each
other. My life’s work is in safe
hands with him.”
Stewart, 79 years old,

boasts a catalog that includes
10 No. 1 albums, and he has
charted six consecutive de-
cades with studio albums that
sold more than one million
copies each. The rights he sold
span his solo career as well as
his time as a member of Faces
and the Jeff Beck Group.
This month, he will release

his 32nd studio album and big-

BUSINESS & FINANCE

band salute, “Swing Fever.”
Stewart is on a world tour and
is slated this summer to wrap
his 13-year Las Vegas residency
at the Colosseum at Caesars
Palace with its 200th show.
The sale and Iconic’s fund-

raising are signs of a contin-
ued appetite for music rights
and show how the once white-
hot market has matured.
Music catalogs, which gen-

erate relatively predictable,

steady returns, became an at-
tractive investment amid the
low-interest-rate environment
of the pandemic. A rush of fi-
nancial players pouring capi-
tal into the market helped so-
lidify music royalties as an
asset class. The market
reached a frenzy in 2021 and
2022, with many catalogs
commanding multiples of 20
times their annual earnings.
Major stars from Bob Dylan

and Bruce Springsteen to Stevie
Nicks and Neil Young cashed in.
The market cooled over the
past year, but many strategic
players, including Iconic, are
still actively pursuing deals.
“Interest rates are always

going to come up and down,”
said Azoff. “Music is forever.”
At Iconic, Stewart joins a

roster that includes the Beach
Boys, Cher, Joe Cocker, Nat
King Cole, David Crosby, Dean

Martin, Linda Ronstadt, Gra-
ham Nash and Stephen Stills.
Iconic was a somewhat late

arrival to a crowded market
for music investment in 2021.
Its executives say it has dis-
tinguished itself as an operat-
ing company—as opposed to a
fund. They say it builds value
by better managing catalogs’
income streams and making
documentaries and other proj-
ects focused on their artists

and music.
Azoff’s firm leaned into the

moment when Ronstadt’s 1970
single “Long, Long Time” was
featured prominently in an ep-
isode of HBO’s hit series “The
Last of Us” last year. Execu-
tives treated the song, which
is more than 50 years old, like
a new release, marketing it on
streaming services and social
media to a new, young audi-
ence. After an initial surge—
streams of her music in-
creased over 50%—fans
continue to spend more time
listening to her entire catalog
than they did previously.
In addition to Iconic’s new

raising of capital, the music
publisher Primary Wave re-
cently received a $1 billion
shot in the arm from Brook-
field Asset Management, ac-
cording to people familiar
with the matter. The new in-
vestment from Brookfield
came less than a year and a
half after the asset manager
struck a $2 billion deal to in-
vest in music copyrights.
Duetti, which invests in the

music of independent artists,
on Thursday announced $90
million in new funding led by
venture-capital firm Nyca Part-
ners. Cinq Music, an indie label
focused on Latin music and hip-
hop, on Monday said it raised
an additional $250 million from
its parent, GoDigital Media
Group, to fund acquisitions of
music rights. The music execu-
tive Larry Jackson’s Gamma,
which works with Usher and
bought a stake in the hip-hop
stalwart Death Row Records,
recently raised $100 million in
funding led by New York invest-
ment group Alpha Wave Global.

Rod Stewart Sells Catalog for $100Million
Deal comesas
investors pourmoney
into companies
pursuingmusic rights

The rights Rod Stewart sold span his solo career as well as his time as a member of Faces and the Jeff Beck Group.
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Shares of Pernod Ricard
jumped after the company
confirmed its midterm outlook
and posted first-half sales that
met expectations.
Paris-listed shares finished

Thursday’s trading 1.8%
higher.
The French distiller booked

sales of €6.59 billion, or about
$7.07 billion, for the six
months to Dec. 31, an organic
decline of 3% compared with
the year-ago period, but in
line with Visible Alpha con-
sensus.
Net profit slipped to €1.57

billion from €1.79 billion,
ahead of analysts’ projections
of €1.45 billion, according to a
Visible Alpha poll of esti-
mates.
First-half results were solid

and in line with expectations,
despite investor fears to the
contrary, Citi analysts wrote
in a research note.
The company backed its

midterm financial targets, in-
cluding reaching the upper
end of between 4% and 7% of
net sales growth and organic
operating leverage of 0.5 to
0.6 50 percentage points.

BY ANDREA FIGUERAS

Pernod Ricard Rises
On Affirmed Outlook

The maker of Absolut vodka posted solid first-half results.
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Royal Caribbean’s Icon of the Seas carries
up to 7,600 passengers and more than
2,300 crew. Scan this code to see how it
plans meals and maintains 40 restaurants,
bars and lounges.
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Watch a Video: How the Biggest Cruise Ship
In theWorld Feeds 10,000 People

Some electric-vehicle start-
ups are making another round
of price cuts to get more buy-
ers interested amid softer-
than-expected sales.
Lucid Group on Thursday

cut the starting price of its Air
sedan by 10%, to $69,900, the
second reduction for the vehi-
cle in two months. Last week,
electric-truck maker Rivian
Automotive cut the starting
price of its vehicles by $3,100,
or about 4%.
The auto industry’s overes-

timation of EV demand during
the past year contributed to a
wave of price reductions and
discounts designed to jump-
start sales. Tesla—the top-
selling EV company in the
U.S.—as well as General Mo-
tors, Ford Motor, Hyundai
Motor and Kia all cut prices
as the pace of EV sales
slowed.
For Lucid, Rivian and other

startups, which are losing
money, the pricing pressure is
hitting especially hard. While
companies such as Ford and
Tesla have profitable busi-
nesses to help absorb the im-

pact of reduced prices, start-
ups face the dual dilemma of
needing to sell more vehicles
while also delivering them at a
profit.
The price reductions come

at a critical time for these
young companies, which need
cash to both expand sales and
roll out new lower-priced
models to compete with larger
rivals.
EV startups have said lower

prices are meant to increase
the pool of people who could
potentially purchase their ve-
hicles.
“We want to introduce

more options at more afford-
able price points that will help
drive EV adoption and open
the Rivian brand to new cus-
tomers,” said a Rivian spokes-
person in reference to the
most recent price changes.
A Lucid spokesman declined

to comment on its most recent
cuts.
Another startup, Fisker, re-

duced prices late last year, cit-
ing “competitive realities,” and
has ditched a direct-to-con-
sumer sales model in favor of
using dealerships to speed
customer deliveries.

Vietnamese startup VinFast
Auto is offering lease deals for
its VF8 SUV that start at $249
a month. By comparison, a
lease deal for the Ford Mus-
tang Mach-E was advertised
recently at around $450 a
month.
U.S. EV sales continue to

rise, but the pace has slowed
over the past year. Auto exec-
utives have said demand
hasn’t evolved as quickly as
expected, prompting some to
delay factory expansions and
other investment plans.
High prices are commonly

cited in consumer surveys and
by dealers as a major factor
deterring potential EV custom-
ers. Electric models can run
several thousand dollars more
than comparable gas-powered
cars, primarily because of the
high cost of the battery.
Rivian plans to reveal its

next set of more affordable ve-
hicles, broadly dubbed R2,
next month. In November, Lu-
cid unveiled an SUV called
Gravity, which it said would
triple its potential pool of buy-
ers. Fisker is currently negoti-
ating with contract manufac-
turers and traditional

carmakers to produce a low-
cost crossover called PEAR.
Cutting prices can stoke de-

mand, but also comes with po-
tential downsides. It tends to
hurt used-car prices, which
can make it harder for compa-
nies to offer attractive lease
deals, because lease terms are
tied to future resale values.
Price reductions also risk

alienating current owners,
who could see the resale val-
ues of their vehicles hit as a
result. Owners have com-
plained that vehicles they
bought only a year ago have
lost one-third of their value
because of declining new-vehi-
cle prices, dealers say.
Rivian has pointed to

strong resale values for its R1T
pickup and R1S SUV as a sign
of solid demand for the com-
pany’s vehicles.
Several analysts have

downgraded their outlooks for
EV startups in recent months
amid concerns that price cuts
combined with weak customer
demand will make it harder
for them to compete.
Rivian and Lucid are sched-

uled to report their fourth-
quarter results next week.

BY SEAN MCLAIN

EV Makers Are Cutting Prices Again

novative products. In recent
years it also dealt with in-
flated inventories, which has
resulted in deep discounts on
items like apparel and foot-
wear that have hurt profit.
Nike in the last few months

has announced leadership
changes in the areas of inno-
vation, design, marketing and
technology.

Nike to Reduce Its Workforce by 2%

The sneaker maker in December said it was cutting its revenue outlook for the year.
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BY STUART CONDIE

Ride-sharing has become a utility for which customers are willing to pay a premium.
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Store. Apple changed its App
Store rules in October 2022 to
treat boosted posts as in-app
purchases, entitling the com-
pany to a 30% cut of Meta’s
revenue from boosted posts.
The two companies have

been in conflict for more than

a decade. Most notably, Apple
in 2021 introduced privacy
changes to its mobile devices
that Meta later said would
cost it $10 billion in lost reve-
nue in 2022. The tensions be-
tween the two companies have
renewed in 2024 on a number

ings typo that added an extra
zero to a key number.
For over a decade, Uber and

Lyft burned through billions
of dollars in an attempt to
grab market share. Now, their
focus is on profitable growth
and cost discipline.
“We are in a new era where

the viability of the model is no
longer in question,” said
Youssef Squali, a Truist Secu-
rities analyst covering both
companies.
Ride-sharing has become a

utility, he said, and customers
are paying for it even though
it is no longer an inexpensive
offering. “Now the question is,
at maturity, what kinds of
margins can this business
support?” he said.
Announcements this week

gave investors some confi-
dence that the industry can
sustain the momentum. But
getting here has been a bumpy
ride. Both companies have
made painful cuts in recent
years and abandoned expen-
sive moonshots.
Uber cut thousands of jobs

during the pandemic and
shelved ambitious plans to de-
velop self-driving technology.
The belt-tightening continued
through last year, with smaller
cuts in its freight and delivery
businesses.
Lyft appointed Risher last

year and cut hundreds of jobs.
It is looking to unload its bicy-

ContinuedfrompageB1

of fronts.
Meta CEO Mark Zuckerberg

in February criticized the plan
Apple announced in January
to allow third-party app stores
on its mobile devices to com-
ply with a new European law.
Meta had been preparing for

years to introduce its own app
store for Apple mobile devices,
according to a report in Janu-
ary by the Journal, but after
seeing what the iPhone maker
announced, Zuckerberg said
Apple’s offering was so oner-
ous and at odds with the in-

tent of the European law that
he thought it would be very
difficult for any company to
seriously entertain it.
“I don’t think that the Ap-

ple thing is going to have any
difference for us because I
think that the way that they’ve
implemented it, I would be
very surprised if any devel-
oper chose to go into the alter-
native app stores that they
have,” Zuckerberg said.
Zuckerberg kept the hits

coming on Tuesday, when he
uploaded his review of Apple’s
new Vision Pro headset to his
Instagram page. The social-
media baron said he thought
his own company’s Quest 3 de-
vice was the better product.
Zuckerberg criticized the Vi-
sion Pro’s $3,500 price tag and
what he said was a limited app
selection, lack of comfort and
wired battery pack.
“There are a lot of people

that just assumed that Vision
Pro would be higher quality
because it’s Apple and costs
$3,000 more, but honestly, I’m
pretty surprised that Quest is
so much better for the vast
majority of things that people
use these headsets for, with
that price differential,” Zuck-
erberg said in the video.

devices to prepay for the ad-
vertising campaigns they
choose to run. Meta won’t re-
quire advertisers who buy
boosted posts from its web-
sites to prepay, and advertis-
ers who decide to prepay from
Meta’s websites won’t be
charged the Apple service fee
if they then boost posts within
their Facebook and Instagram
iOS apps, the company said.
Meta and Apple bickered

for years over the treatment of
boosted posts, according to a
2022 report by The Wall Street
Journal. Meta contended that
boosted posts should be con-
sidered a form of advertise-
ment in part because they are
often used by small businesses
to reach bigger audiences. Ap-
ple argued that they should be
considered in-app purchases
for which it charges a fee of
up to 30% through its App

ContinuedfrompageB1

Meta
Pushes Fee
Workaround

SYDNEY—Altium agreed to
a US$5.91 billion takeover by
Japanese chip maker Renesas
Electronics, putting the de-
sign-software provider on
track to become the latest Aus-
tralian technology company to
enter foreign ownership.
Altium shares jumped as

much as 31% on Thursday, hit-
ting a record high, after the
company said it entered into a
binding agreement with Rene-
sas on a cash proposal valued
at 68.50 Australian dollars, or
US$44.46, a share.
If the deal completes, the

printed-circuitboard design spe-
cialist, which operates a parts
search engine, would become
the latest high-profile company
to exit from the Australian Se-
curities Exchange’s relatively
small listed tech sector.
In 2021, ASX-listed Afterpay

agreed to be acquired by Nas-
daq-listed Block in a deal that

valued the buy-now-pay-later
operator at US$29 billion. As a
result, Block has a secondary
listing on the ASX, categorized
as a financial stock.
Altium expects the deal to

close in the second half of
2024, subject to approval by
shareholders and regulators.
Shares in Altium, which is

scheduled to report its fiscal
first-half results Feb. 27, hit a
record A$67.00 in early trad-
ing on Thursday. The stock
closed Thursday at A$66.00,
up 29%.
Renesas said it plans to

fund the purchase of Altium

with bank loans and cash on
hand. Renesas said the inte-
gration of Altium would help
simplify complex electronics-
system design processes for
engineers.
“The acquisition brings to-

gether Altium’s sophisticated
cloud platform capabilities
with Renesas’s strong portfo-
lio of embedded solutions,”
Renesas said. “This brings sig-
nificantly faster innovation
and lowers barriers to entry
for system designers by re-
ducing development resources
and inefficiencies.”
Altium reported US$263.3

million in revenue for its last
fiscal year, which ended June
30. Recurring revenue ac-
counted for 77% of income, a
proportion that increased in
each of the past four fiscal
years.
Renesas said the acquisi-

tion would be immediately
earnings-accretive even with-
out synergies.
Altium Chief Executive

Aram Mirkazemi will continue
to lead the business as a sub-
sidiary of Renesas.
“I strongly believe that

electronics is the single most
critical industry to building a

smart and sustainable world.
Renesas’s visionary leadership
and commitment to making
electronics accessible to all
resonates strongly with Al-
tium,” Mirkazemi said.
Renesas’s proposal came al-

most three years after Altium
rejected an approach from
Nasdaq-listed Autodesk.
Altium said then that Au-

todesk’s A$38.50-a-share pro-
posal significantly underval-
ued its prospects, and analysts
agreed that the approach was
opportunistic. Altium’s shares
have almost doubled in value
since then.

Altium Agrees to $5.9 Billion Takeover
Company’s shares
jumped as much as
31% after pact with
Japan’s Renesas

cles division, which is popular
with customers but doesn’t
bring in enough money.
Khosrowshahi and Risher

have started posing as drivers
and ferrying passengers on
their respective apps. Experi-
encing drivers’ pain points
and chatting with riders has
been humbling, the CEOs say.
It has also led to new features
and spurred upgrades on ex-
isting ones.
Both companies say they

won’t burn through cash the
way they used to before. In-
vestors hope this will mean an
end or de-escalation of the
deep discounts and price wars
that led to hefty losses.
“Long gone

are the days of
exuberant pro-
mos” to attract
c u s t o m e r s ,
Pierre-Dimitri
Gore-Coty, the
chief of Uber’s
delivery busi-
ness, said
Wednesday.
The markets

have rewarded
the companies
for cutting back on spending
and becoming more focused.
Uber shares have more than
doubled in the past 12 months,
and Lyft shares have jumped
65%. The tech-heavy Nasdaq
Composite Index rose 32%
over the last year.
Uber commands most of

the U.S. ride-sharing market,
putting Lyft at a competitive
disadvantage. MoffettNa-
thanson upgraded Lyft to neu-
tral from a sell on its im-
proved outlook but warned
clients that the company is
still losing money and “at the
mercy of Uber.”
Still, analysts say there is

more room for the industry to
grow. Now that the companies
have achieved some scale, they
can leverage that to push cus-
tomers to use their services
more frequently. They can also
build new businesses on top,
including an advertising plat-
form that has already started
generating lucrative returns.
Uber and Lyft have a huge

cost advantage over many tech
peers. They don’t own cars or
employ drivers, making their
business less capital-intensive.
Both companies have said they
would be disciplined about fu-
ture hiring. Uber has started
automating some support roles
and plans to leverage artificial

intelligence to
keep those
costs down.
The compa-

nies have also
won some key
regulatory bat-
tles. Uber, Lyft
and others won
a 2022 ballot
measure in Cal-
ifornia that al-
lowed them to
continue classi-

fying their drivers as indepen-
dent contractors. That vote set
the tone for gig-worker legis-
lation in the rest of the nation,
though a new Biden adminis-
tration rule could add some
challenges along the way.
Other gig-economy coun-

terparts are also showing
signs of maturing. On Tues-
day, Instacart announced it
was cutting 7% of its staff
while reporting a profit in the
three months through Decem-
ber. DoorDash, which reports
its fourth-quarter results
Thursday, has also been trim-
ming its losses. Both apps
compete with Uber Eats.

Uber, Lyft
Find a Way
To Profits

A customer is given a tutorial on the Apple Vision Pro in Los Angeles earlier this month.
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65%
Rise in Lyft’s share
price over the past 12
months, while Uber’s

has doubled

2 Minute Pizzatm

My oven cooks a pizza in 2 minutes with
NO warmup time. Watch the video.
Patent pending and trademarked.

Let’s build a brand. 2MinutePizza.com

BUSINESS OPPORTUNITIES

Distributor in Canada,
Established over 70 years ago.

Ideal opportunity to enter the North American
market through an acquisition. Has developed
an extensive network of sub-distributors
throughout Canada and to a lesser extent in the
USA. Possess all the certifications and licenses to
sell medical supplies to government ,hospitals
and educational institutions ,which break the
barriers to entry.
Also service the dental ,veterinary ,industrial

first aid, home health care laboratory,
physiotherapy and pharmacy sectors.

MEDICALWHOLESALER FOR SALE

Contact Arthur Marks
lasyentas@hotmail.com

Paddle in

the Arctic

this Summer?

• Seaplane-accessed true wilderness journeys
• By canoe or kayak, for every skill level & age
• Expert guides for small group or private trips

Venture deep into the Canadian Arctic. Interested?

Email: dan@jackpinepaddle.com

BUSINESS OPPORTUNITIES

TRAVEL

Debtors: CanoHealth,Inc.,etal. EIN: 98-1524224
UnitedStatesBankruptcyCourt for theDistrictofDelaware

Datecasesfiled for chapter11: February4,2024

LeadCaseNumber: 24-10164(KBO)

N�tice�fC�apter11Bankruptc�Case

F�r t�e debt�rs listed bel�w, cases �ave been filed
under c�apter 11 �f t�e Bankruptc� C�de. An �rder f�r
relief �as beenentered.
T�is n�tice �as imp�rtant inf�rmati�n ab�ut t�e cases

f�r credit�rs and debt�rs, including inf�rmati�n ab�ut
t�emeeting �f credit�rs and deadlines. Read b�t� pages
carefull�.

Thefilingof the cases imposedanautomatic stay againstmost
collection activities.This means that creditors generally may not
take action to collect debts from the debtors or the debtors’
property.For example,while the stay is in effect,creditors cannot
sue, assert a deficiency, repossess property, or otherwise try to
collect from the debtors. Creditors cannot demand repayment
from the debtors by mail, phone, or otherwise. Creditors who
violate the stay can be required to pay actual and punitive
damages and attorney’s fees.

Confirmation of a chapter 11 plan may result in a discharge
of debt.A creditor who wants to have a particular debt excepted
from discharge may be required to file a complaint in the
bankruptcy clerk’s office within the deadline specified in this
notice.(See line 11 below formore information.)

To protect your rights,consult an attorney.All documents filed
in the cases may be inspected at the bankruptcy clerk’s office at
the address listed belowor throughPACER (Public Access to Court
Electronic Records at https://pacer.uscourts.gov).
T�e staff �f t�e bankruptc� clerk’s �ffice cann�t give
legal advice.
D� n�t file t�is n�tice wit� an� pr��f �f claim �r �t�er
filing in t�e cases.
1. Debt�rs’ full name(s) (List �f J�intl� Administered

Debt�rs).
Name �f Debt�rs, Other Names Used by the Debtors in
the last 8 years, EIN, Case Numbers: Cano Health, Inc.,N/A,
98-1524224, 24-10164 (KBO); Primary Care (ITC) Intermediate
Holdings, LLC, N/A, 81-3528879, 24-10165 (KBO); Cano Health,
LLC, Belen Medical Centers; Healthy Partners; Healthy Partners
Primary Care; Doctors Medical Pediatrics; Doctors Medical Center;
University Health Care, 26-4543872, 24-10167 (KBO); Cano
Health Nevada Network,LLC,N/A,88-3142201,24-10173 (KBO);
Cano Occupational Health, LLC, N/A, 84-1978353, 24-10176
(KBO); American Choice Healthcare, LLC, f/k/a Cano Health
DCE, LLC, 84-4935146, 24-10178 (KBO); Cano PCP Wound Care,
LLC, Wound Healing Center, 38-4132308, 24-10181 (KBO);
Cano Personal Behavior LLC, N/A, 87-1770417, 24-10183
(KBO); Cano PCP, LLC, N/A, 84-3143969, 24-10187 (KBO); Cano
Behavior Health LLC, Serenity Community Mental Health Center,
87-1457466,24-10191 (KBO);CanoBelen,LLC,N/A,84-2805805,
24-10194 (KBO);CanoHealth NewMexico LLC,N/A,86-3338633,
24-10197 (KBO); Complete Medical Billing and Coding Services,
LLC, N/A, 81-5336366, 24-10166 (KBO); Cano Health of Puerto
Rico LLC, N/A, 66-0987541, 24-10168 (KBO); Cano Health of
Florida,LLC,N/A,82-2214086,24-10170 (KBO);Cano Health CA1
MSO LLC,N/A,87-2475704,24-10171 (KBO); Comfort Pharmacy
2,LLC,N/A,47-5297423,24-10174 (KBO);CanoMedical Center of

West Florida, LLC,N/A, 82-3547622, 24-10175 (KBO); CH Dental
Administrative Services LLC,N/A, 82-5065396, 24-10177 (KBO);
DGMMSO,LLC,f/k/aCanoHealthofWestFlorida,LLC,82-3464109,
24-10180 (KBO);Cano Research LLC,N/A,86-3419684,24-10182
(KBO); Cano PCP MSO, LLC, N/A, 84-3331566, 24-10184 (KBO);
Cano HP MSO, LLC, N/A, 84-4922112, 24-10186 (KBO); ACH
Management Services, LLC, N/A, 87-2487117, 24-10189 (KBO);
CHPR MSO LLC, N/A, 66-1007944, 24-10169 (KBO); Orange
Healthcare Administration, LLC, N/A, 85-0988972, 24-10188
(KBO); Orange Care Group South Florida Management
Services Organization, LLC, N/A, 87-2706726, 24-10193 (KBO);
Orange Accountable Care Organization of South Florida LLC,
N/A, 81-2770116, 24-10196 (KBO); Orange Accountable
Care Organization, LLC, N/A, 87-1671929, 24-10199 (KBO);
American Choice Commercial ACO, LLC, f/k/a Orange Care IPA,
LLC,36-5016909, 24-10201 (KBO); Orange Care IPA of New York,
LLC,N/A, 85-1292143, 24-10203 (KBO); Orange Care IPA of New
Jersey, LLC, N/A, 85-1292238, 24-10205 (KBO); Total Care ACO,
LLC, N/A, 46-5759177, 24-10207 (KBO); Cano Health CA1, LLC,
f/k/a CanoHealth CaliforniaNetwork,LLC,87-2749352,24-10209
(KBO); Cano Health Illinois 1 MSO, LLC, N/A, 87-3052172,
24-10210 (KBO); Solis Network Solutions, LLC,N/A,88-1110916,
24-10211 (KBO); Physicians Partners Group Merger, LLC, N/A,
82-0977805,24-10172 (KBO);Physicians Partners Group Puerto
Rico, LLC, N/A, N/A, 24-10179 (KBO); Physicians Partners Group
of FL, LLC, N/A, 82-2627889, 24-10190 (KBO); PPG Puerto Rico
Blocker, Inc., N/A, 84-4120252, 24-10192 (KBO); Physicians
Partners Group Puerto Rico, LLC, N/A, 66-0925015, 24-10185
(KBO); Cano Health Illinois Network, LLC, N/A, 88-3024609,
24-10195 (KBO); Cano Pharmacy, LLC, Cano Pharmacy 13; Cano
Pharmacy 5, 27-1939911, 24-10198 (KBO); IFB Pharmacy, LLC,
N/A, 45-5478626, 24-10200 (KBO); Belen Pharmacy Group,
LLC, N/A, 27-3825089, 24-10202 (KBO); University Health Care
Pharmacy, LLC, N/A, 45-1804682, 24-10204 (KBO); Cano Health
New York, IPA, LLC, N/A, 92-3334725, 24-10206 (KBO); Clinical
Research of Hollywood,P.A.,N/A,27-5401264,24-10208 (KBO)
2. All �t�er namesused in t�e last 8 �ears.See ab�ve.
3. Address: 9725NW117th Avenue, Miami,Florida 33178
4. Debt�rs’ att�rne�s: WEIL, GoTShAL & MANGES

LLP, Gary T. Holtzer, Jessica Liou, Matthew P. Goren, 767 Fifth
Avenue, New York, New York 10153, Telephone: (212) 310-
8000, Facsimile: (212) 310-8007, Email: gary.holtzer@weil.
com, jessica.liou@weil.com, matthew.goren@weil.com -and-
RIChARDS, LAyToN & FINGER, P.A., Mark D. Collins, Michael
J. Merchant, Amanda R. Steele, One Rodney Square, 920 N. King
Street,Wilmington,Delaware 19801,Telephone: (302) 651-7700,
Facsimile: (302) 651-7701,Email: collins@rlf.com,merchant@rlf.
com, steele@rlf.com
Debt�rs’ Claims and N�ticing Agent (for Court

Documents and Case Information Inquiries): Cano Health,Inc.et
al., Claims Processing Center, c/o Kurtzman Carson Consultants
LLC, 222 N. Pacific Coast Highway, Suite 300, El Segundo,
California 90245. US/Canada Toll-Free Number: (888) 251-
2679. International Toll Number: + 1 (310) 751-2609. Email
inquiries: https://www.kccllc.net/CanoHealth/Inquiry. Case
website: https://www.kccllc.net/CanoHealth.
5. Bankruptc� clerk’s �ffice: Clerk of the U.S.Bankruptcy

Court for the District of Delaware, 824 Market St. N., 3rd Floor,
Wilmington, Delaware 19801. Hours: Monday to Friday – 8:00
a.m. to 4:00 p.m. (Prevailing Eastern Time). Telephone: (302)
252-2900. Documents in these casesmay be filed at this address.

You may inspect all records filed in these cases at this office or
online at https://pacer.uscourts.gov
6. Meeting �f credit�rs:March 15,2024 at 1:00 p.m. (ET).

L�cati�n: J. Caleb Boggs Federal Building, 844 King Street, 3rd
Floor, Suite 3209, Wilmington, Delaware 19801. T�e meeting
�f credit�rs is sc�eduled t� be �eld b� telep��ne. Please
call: Telephone: 1-866-621-1355, Passcode: 7178157#. The
meeting may be continued or adjourned to a later date. If so,
the date will be on the court docket. The Debtors’ representative
must attend themeeting to be questioned under oath. Creditors
may attend,but are not required to do so.
7. Pr��f �f claim deadline: Deadline f�r filing pr��f

�f claim: Not yet set. If a deadline is set, the court will send you
another notice. A proof of claim is a signed statement describing
a creditor’s claim. A proof of claim form may be obtained at
www.uscourts.gov or any bankruptcy clerk’s office. Your claim
will be allowed in the amount scheduled unless: your claim
is designated as disputed, contingent, or unliquidated; you file
a proof of claim in a different amount; or you receive another
notice.If your claim is not scheduled or if your claim is designated
as disputed, contingent, or unliquidated, you must file a proof
of claim or you might not be paid on your claim and you might
be unable to vote on a plan. You may file a proof of claim even
if your claim is scheduled. You may review the schedules at the
bankruptcy clerk’s office or online at https://pacer.uscourts.
gov. Secured creditors retain rights in their collateral regardless
of whether they file a proof of claim. Filing a proof of claim
submits a creditor to the jurisdiction of the bankruptcy court,
with consequences a lawyer can explain. For example,a secured
creditor who files a proof of claim may surrender important
nonmonetary rights, including the right to a jury trial.
8. Excepti�n t� disc�arge deadline: If § 523(c) applies

to your claim and you seek to have it excepted from discharge,
you must start a judicial proceeding by filing a complaint by the
deadline stated below.The bankruptcy clerk’s officemust receive
a complaint and any required filing fee by the following deadline.
Deadline f�r filing t�e c�mplaint: T� bedetermined
9. Credit�rs wit� a f�reign address: If you are a creditor

receiving notice mailed to a foreign address, you may file a
motion asking the court to extend the deadlines in this notice.
Consult an attorney familiar with United States bankruptcy law if
you have any questions about your rights in these cases.
10. Filing a C�apter 11 bankruptc� case: Chapter 11

allows debtors to reorganize or liquidate according to a plan. A
plan is not effective unless the court confirms it.You may receive
a copy of the plan and a disclosure statement telling you about
the plan, and you may have the opportunity to vote on the plan.
You will receive notice of the date of the confirmation hearing,
and you may object to confirmation of the plan and attend the
confirmation hearing. Unless a trustee is serving, the debtor
will remain in possession of the property and may continue to
operate its business.
11. Disc�arge �f debts: Confirmation of a chapter 11 plan

may result in a discharge of debts,which may include all or part
of your debt. See 11 U.S.C. § 1141(d). A discharge means that
creditorsmay never try to collect the debt from the debtor except
as provided in the plan. If you want to have a particular debt
owed to you excepted from the discharge and § 523(c) applies
to your claim, you must start a judicial proceeding by filing a
complaint and paying the filing fee in the bankruptcy clerk’s
office by the deadline.

BANKRUPTCIES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

THEMARKETPLACE
ADVERTISE TODAY
(800) 366-3975

Formore information visit:
wsj.com/classifieds
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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5-year adjustable-rate
mortgage (ARM)

t

5-year Treasury
note yield

Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 6.43%
FlorenceSavingsBank 5.38%
Florence,MA 800-644-8261

FirstBank 6.00%
Scottsdale, AZ 866-964-3444

CitizensEquity First CreditUnion 6.13%
Peoria, IL 309-633-3603

StarOneCreditUnion 6.13%
Sunnyvale, CA 408-742-2801

TheTorringtonSavingsBank 6.13%
Torrington, CT 860-496-2152

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 4.50 l 5.50 5.25
Prime rate* 8.50 8.50 7.75 l 8.50 5.25
SOFR 5.30 5.31 4.55 l 5.40 5.25
Moneymarket, annual yield 0.50 0.50 0.39 l 0.64 0.41
Five-year CD, annual yield 2.83 2.82 2.74 l 2.87 2.36
30-yearmortgage, fixed† 7.45 7.22 6.75 l 8.28 4.58
15-yearmortgage, fixed† 6.63 6.52 6.00 l 7.42 4.27
Jumbomortgages, $766,550-plus† 7.54 7.31 6.79 l 8.33 4.64
Five-year adjmortgage (ARM)† 6.43 6.37 5.47 l 7.16 3.30
New-car loan, 48-month 7.86 7.87 6.68 l 7.87 3.84
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 750.55 5.60 0.75 3.2
MSCIACWI ex-USA 315.21 3.26 1.05 –0.4
MSCIWorld 3289.74 24.07 0.74 3.8
MSCIEmergingMarkets 1007.70 8.84 0.89 –1.6

Americas MSCIACAmericas 1904.75 12.19 0.64 5.0
Canada S&P/TSXComp 21222.69 333.29 1.60 1.3
LatinAmer. MSCIEMLatinAmerica 2538.43 13.83 0.55 –4.7
Brazil Bovespa 127804.13 785.84 0.62 –4.8
Chile S&P IPSA 3453.73 58.62 1.73 –0.4
Mexico S&P/BMV IPC 57251.89 3.42 0.01 –0.2

EMEA STOXXEurope600 488.54 3.30 0.68 2.0
Eurozone EuroSTOXX 488.39 3.45 0.71 3.0
Belgium Bel-20 3694.38 29.08 0.79 –0.4
Denmark OMXCopenhagen20 2593.81 12.73 0.49 13.6
France CAC40 7743.42 66.07 0.86 2.7
Germany DAX 17046.69 101.21 0.60 1.8
Israel TelAviv 1862.12 9.52 0.51 –0.2
Italy FTSEMIB 31694.44 365.07 1.17 4.4
Netherlands AEX 847.59 3.92 0.47 7.7
Norway OsloBorsAll-Share 1451.28 –2.63 –0.18 –4.5
SouthAfrica FTSE/JSEAll-Share 73218.44 208.70 0.29 –4.8
Spain IBEX35 9927.30 10.70 0.11 –1.7
Sweden OMXStockholm 903.15 8.97 1.00 0.03
Switzerland SwissMarket 11284.18 70.54 0.63 1.3
Turkey BIST 100 9242.15 170.08 1.87 23.7
U.K. FTSE 100 7597.53 29.13 0.38 –1.8
U.K. FTSE250 19099.62 95.73 0.50 –3.0

Asia-Pacific MSCIACAsiaPacific 169.15 1.58 0.95 –0.1
Australia S&P/ASX200 7605.70 57.96 0.77 0.2
China Shanghai Composite 2865.90 … Closed –3.7
HongKong HangSeng 15944.63 65.25 0.41 –6.5
India S&PBSESensex 72050.38 227.55 0.32 –0.3
Japan NIKKEI 225 38157.94 454.62 1.21 14.0
Singapore Straits Times 3176.69 37.62 1.20 –2.0
SouthKorea KOSPI 2613.80 –6.62 –0.25 –1.6
Taiwan TAIEX 18644.57 548.50 3.03 4.0
Thailand SET 1387.27 2.16 0.16 –2.0
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 38781.89 38397.94 38773.12 348.85 0.91 38797.38 31819.14 15.1 2.9 7.2
Transportation Avg 15944.96 15789.11 15906.53 82.25 0.52 16695.32 13444.01 4.6 0.05 6.5
Utility Average 847.24 835.66 847.03 13.63 1.64 975.39 783.08 -10.2 -3.9 -0.4
Total Stock Market 50255.03 49891.27 50224.06 355.61 0.71 50224.06 38697.55 21.4 5.1 6.4
Barron's 400 1106.92 1085.65 1105.83 20.18 1.86 1105.83 881.58 9.7 3.1 5.5

NasdaqStockMarket
Nasdaq Composite 15911.22 15779.72 15906.17 47.03 0.30 15990.66 11138.89 34.2 6.0 4.1
Nasdaq-100 17864.58 17722.31 17845.72 38.09 0.21 17962.41 11830.28 43.4 6.1 8.9

S&P
500 Index 5032.72 4999.44 5029.73 29.11 0.58 5029.73 3855.76 23.0 5.4 8.5
MidCap 400 2857.94 2820.84 2854.81 49.89 1.78 2854.81 2326.82 6.9 2.6 3.9
SmallCap 600 1321.68 1295.80 1320.14 30.99 2.40 1339.63 1068.80 3.1 0.1 0.6

Other Indexes
Russell 2000 2062.80 2027.06 2061.48 49.38 2.45 2066.21 1636.94 6.1 1.7 -3.4
NYSE Composite 17450.78 17240.19 17434.93 194.74 1.13 17434.93 14599.05 9.8 3.5 4.3
Value Line 595.71 586.43 595.32 8.89 1.52 598.74 498.09 0.7 0.2 -1.9
NYSE Arca Biotech 5150.21 5068.14 5146.45 78.31 1.55 5526.35 4544.40 -6.0 -5.0 -6.2
NYSE Arca Pharma 1004.41 994.71 1001.22 6.51 0.65 1001.22 791.91 21.9 10.0 12.2
KBW Bank 96.16 93.96 95.72 2.19 2.35 111.86 71.71 -14.4 -0.3 -4.1
PHLX§Gold/Silver 108.50 105.54 107.49 3.22 3.09 144.37 103.31 -9.9 -14.5 -8.8
PHLX§Oil Service 81.35 78.59 81.08 2.67 3.40 98.76 69.29 -11.7 -3.3 15.9
PHLX§Semiconductor 4599.91 4540.09 4558.10 -7.31 -0.16 4567.30 2892.39 49.2 9.2 12.3
Cboe Volatility 14.64 13.94 14.01 -0.37 -2.57 26.52 12.07 -30.5 12.5 -11.1

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

SoundHound AI SOUN 7,011.6 3.50 -0.26 -6.91 3.90 3.30
Apple AAPL 5,881.3 184.43 0.57 0.31 185.94 174.47
SPDR S&P 500 ETF Trust SPY 5,740.1 502.25 0.24 0.05 502.50 501.75
Coinbase Global COIN 4,499.6 186.01 20.34 12.28 193.00 153.01

iSh iBoxx $ IG Corp Bd LQD 4,485.9 107.90 0.03 0.03 107.90 106.45
CVS Health CVS 4,475.7 76.67 0.07 0.09 76.83 76.59
Intel INTC 4,279.3 44.17 0.12 0.27 44.20 44.00
Comcast Cl A CMCSA 3,927.5 41.80 … unch. 41.97 41.75

Percentage gainers…
GrShr 2x Long COIN Daily CONL 292.8 41.81 8.24 24.55 44.74 29.09
Amplify U.S. Alt Harvest MJUS 3,000.8 2.57 0.49 23.58 2.57 2.08
Trade Desk Cl A TTD 2,553.9 90.14 14.43 19.06 93.88 75.01
Applied Materials AMAT 1,649.2 211.20 23.54 12.54 217.39 139.07
Coinbase Global COIN 4,499.6 186.01 20.34 12.28 193.00 153.01

...And losers
Bloom Energy BE 729.7 10.30 -1.67 -13.95 12.37 9.76
Roku Cl A ROKU 3,898.8 81.33 -13.17 -13.94 95.50 76.05
DoorDash DASH 1,246.4 115.50 -10.77 -8.53 129.90 111.40
Yelp YELP 119.1 40.80 -3.59 -8.09 45.00 36.96
Iris Energy IREN 1,567.9 7.20 -0.54 -6.98 7.88 5.24

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 969,704,354 14,324,414
Adv. volume* 803,614,186 11,215,204
Decl. volume* 160,935,879 2,977,574
Issues traded 2,907 309
Advances 2,359 196
Declines 497 102
Unchanged 51 11
Newhighs 218 4
New lows 14 7
ClosingArms† 0.99 0.48
Block trades* 4,273 150

Nasdaq NYSEArca

Total volume*6,049,100,408 316,493,983
Adv. volume*4,237,392,959 235,561,280
Decl. volume*1,722,736,624 63,751,526
Issues traded 4,420 1,892
Advances 3,019 1,707
Declines 1,244 176
Unchanged 157 9
Newhighs 261 408
New lows 67 26
ClosingArms† 0.99 2.87
Block trades* 40,200 1,545

* 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

SoundHoundAI SOUN 291,548 2834.2 3.76 66.74 5.11 1.49
Faraday Future FFIE 170,749 999.6 0.11 70.47 57.60 0.06
Sientra SIEN 121,759 52360.4 0.34 89.95 4.94 0.16
Tesla TSLA 119,801 4.6 200.45 6.22 299.29 152.37
ProShUltraProShrtQQQ SQQQ 97,916 -18.7 11.33 -0.70 42.57 10.97

DirexionDly Semi 3Bear SOXS 97,512 3.3 4.30 ... 24.09 4.09
Nikola NKLA 95,919 -0.1 0.75 5.83 3.71 0.52
MarathonDigital MARA 95,834 25.2 27.02 -8.13 31.30 5.13
Lyft LYFT 90,955 444.3 19.03 16.11 19.43 7.85
Phunware PHUN 85,311 -20.8 0.31 1.59 1.06 0.07
* 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

Nano-X Imaging NNOX 46,842 5661 9.50 49.37 22.69 4.89
JPMorganUSDEMSovBd JPMB 1,507 3809 39.04 0.83 40.30 35.92
ImpactAffordableHousing OWNS 377 3616 16.95 0.19 17.64 15.67
CERoTherapeuticsHldgs CERO 228 3071 4.90 -16.24 12.80 4.00
VanEckOil Refiners CRAK 193 2833 36.09 1.41 36.09 28.92

Schwab5-10Year CorpBd SCHI 9,954 2675 44.21 0.34 45.19 40.94
Tech&TelecomAcqnClA TETE 144 1829 11.54 0.09 12.25 10.43
REVGroup REVG 6,002 1674 18.26 3.16 20.67 9.85
Children's Place PLCE 17,021 1479 26.29 81.12 47.05 8.30
Herbalife HLF 21,426 1478 8.03 -31.66 21.08 6.68
* 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
15906.17 s 47.03, or 0.30%

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:

31.72 23.63
30.02 25.24
0.84 0.88

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 938.85 2.73 0.29 1035.63 930.59 -7.75 -1.98
Refinitiv/CC CRB Index 271.28 1.10 0.41 290.29 253.85 0.38 2.83
Crude oil,$per barrel 78.03 1.39 1.81 93.68 66.74 -0.59 8.90
Natural gas,$/MMBtu 1.581 -0.028 -1.74 3.575 1.581 -33.82 -37.11
Gold,$per troy oz. 2002.10 11.80 0.59 2081.90 1808.80 8.69 -2.92

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 2137.220 4.420 4.330 5.120 3.610 1.543 –3.828

U.S. Treasury Long, Bloomberg3081.100 4.520 4.460 5.280 3.630 –4.912–10.984

Aggregate, Bloomberg 2025.310 4.870 4.790 5.740 4.200 2.475 –3.466

Fixed-RateMBS, Bloomberg1997.300 5.050 5.000 6.050 4.290 1.503 –3.435

HighYield 100, ICEBofA 3534.720 7.310 7.222 9.101 7.030 10.830 1.696

MuniMaster, ICEBofA 585.349 3.214 3.225 4.311 2.801 4.161 –0.837

EMBIGlobal, J.P.Morgan 838.169 7.575 7.546 8.842 7.206 7.699 –3.241

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TevogenBioHoldings TVGN 10.00 5.49 121.73 21.09 4.08 -7.2
Children's Place PLCE 26.29 11.78 81.12 47.05 8.30 -42.4
SoundHoundAI SOUN 3.76 1.51 66.74 5.11 1.49 2.7
MultiSensorAIHoldings MSAI 3.51 1.39 65.57 14.00 1.89 -66.0
Nano-X Imaging NNOX 9.50 3.14 49.37 22.69 4.89 18.9

Jumia TechnologiesADR JMIA 4.56 1.33 41.18 4.92 2.23 23.6
Applied Therapeutics APLT 3.75 1.07 39.93 4.42 0.76 220.5
CheerHolding CHR 3.18 0.88 38.26 12.50 2.18 -63.4
MicroCloudHologram HOLO 31.00 8.47 37.59 113.00 1.50 25.0
Pegasystems PEGA 68.80 18.09 35.67 69.26 37.66 36.4

Express EXPR 2.76 0.72 35.29 23.90 1.90 -87.8
IntuitiveMachines Cl A LUNR 6.70 1.72 34.54 136.00 2.09 -85.0
JFrog FROG 47.64 10.55 28.44 48.81 17.11 101.9
DarioHealth DRIO 2.55 0.53 26.24 5.46 0.68 -51.5
SynchronossTechnologies SNCR 9.20 1.91 26.20 10.53 2.70 -11.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Beamr Imaging BMR 10.00 -6.09 -37.85 34.94 0.91 ...
SizzleAcquisition SZZL 7.35 -3.75 -33.78 11.29 7.23 -29.3
Telomir Pharmaceuticals TELO 8.06 -3.84 -32.27 20.72 4.77 ...
Herbalife HLF 8.03 -3.72 -31.66 21.08 6.68 -60.2
Fastly Cl A FSLY 16.34 -7.20 -30.59 25.87 11.61 1.7

Innodata INOD 8.52 -3.74 -30.48 15.36 5.57 22.1
Cineverse Cl A CNVS 1.65 -0.70 -29.79 12.00 0.97 -83.8
GryphonDigitalMining GRYP 1.80 -0.66 -26.79 21.80 1.65 -90.5
Aurinia Pharmaceuticals AUPH 6.02 -1.95 -24.47 12.43 5.50 -20.9
Palatin Technologies PTN 3.15 -0.99 -23.91 5.65 1.43 9.0

Healthcare Triangle HCTI 2.72 -0.85 -23.86 10.89 1.99 -5.8
Mawson Infrastructure MIGI 1.57 -0.49 -23.79 4.40 0.43 -47.4
Sabre Corp. SABR 3.42 -0.99 -22.45 5.86 2.99 -40.7
Udemy UDMY 10.88 -3.13 -22.34 16.01 8.17 1.9
NuSkin Enterprises Cl A NUS 13.82 -3.61 -20.71 44.55 13.37 -68.2

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas

Argentina peso .0012834.7050 3.3
Brazil real .2010 4.9741 2.5
Canada dollar .7427 1.3465 1.6
Chile peso .001033 967.69 10.6
Colombiapeso .000256 3909.13 0.9
EcuadorUSdollar 1 1 unch
Mexico peso .0587 17.0437 0.4
Uruguay peso .02551 39.2000 0.4
Asia-Pacific
Australiadollar .6524 1.5328 4.5
China yuan .1396 7.1649 0.7
HongKong dollar .1279 7.8194 0.1
India rupee .01205 82.993 –0.2
Indonesia rupiah .0000639 15650 1.7
Japan yen .006670 149.94 6.3
Kazakhstan tenge .002231 448.17 –1.6
Macau pataca .1241 8.0600 0.1
Malaysia ringgit .2092 4.7805 4.0
NewZealand dollar .6105 1.6380 3.5
Pakistan rupee .00359 278.250 –1.0
Philippines peso .0179 56.010 1.1
Singapore dollar .7432 1.3456 2.0
SouthKoreawon .0007538 1326.54 2.5
Sri Lanka rupee .0031971 312.78 –3.4
Taiwan dollar .03192 31.327 2.1

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Thailand baht .02773 36.060 4.9
Vietnam dong .00004088 24463 0.8
Europe
CzechRep. koruna .04250 23.529 5.1
Denmark krone .1445 6.9201 2.1
Euro area euro 1.0773 .9283 2.5
Hungary forint .002769 361.15 4.0
Iceland krona .007235 138.22 1.6
Norway krone .0950 10.5256 3.5
Poland zloty .2481 4.0313 2.4
Sweden krona .0957 10.4543 3.5
Switzerland franc 1.1366 .8798 4.5
Turkey lira .0325 30.7521 4.3
Ukraine hryvnia .0264 37.9500 –0.5
UK pound 1.2599 .7937 1.1
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0324 30.8965 –0.1
Israel shekel .2761 3.6218 0.5
Kuwait dinar 3.2467 .3080 0.3
Oman sul rial 2.5975 .3850 unch
Qatar rial .2742 3.647 0.1
SaudiArabia riyal .2666 3.7504 0.01
SouthAfrica rand .0529 18.8899 3.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 98.58 –0.38–0.38 2.87

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
38773.12 s348.85, or 0.91%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

25.75 22.46
18.44 18.13
1.87 2.07

38797.38, 02/12/24

32700

33700

34700

35700

36700

37700

38700

Nov. Dec. Jan. Feb.

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
5029.73 s29.11, or 0.58%

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

22.85 19.97
22.51 18.57
1.49 1.63

5029.73, 02/15/24

4000

4200

4400

4600

4800

5000

5200

Nov. Dec. Jan. Feb.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST
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Speakers:

How is the science and business of health
changing—and what’s next?

Join us for The Wall Street Journal’s annual Health
Forum, when our editors and reporters bring
together an influential community of business
leaders, investors, policymakers and experts
from across the industry to explore the trends,
technologies, ideas and opportunities reshaping
the business and science of health.

LEARN MORE
wsj.com/healthforum

An Exclusive
Gathering for
Leaders in Health
FEBRUARY 21 , 2024 | BOSTON
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 3.7315 3.7575 3.7315 3.7565 0.0560 1,484
March 3.7045 3.7615 3.7000 3.7580 0.0580 107,874
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1993.60 2007.20 1993.60 2002.10 11.80 2,006
March 1995.10 2010.40 1992.70 2005.30 10.60 2,640
April 2004.80 2020.20 2001.80 2014.90 10.60 331,615
June 2024.80 2040.00 2021.80 2034.70 10.70 37,543
Aug 2041.00 2058.20 2040.00 2053.00 10.60 22,955
Oct 2061.00 2075.40 2058.90 2070.30 10.50 5,856
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Feb 948.70 17.90 3
March 937.00 982.00 923.00 952.80 17.80 18,340
Platinum(NYM)-50 troy oz.; $ per troy oz.
Feb 899.10 7.90 55
April 897.50 910.20 893.70 905.20 7.90 77,424
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 22.610 22.920 22.610 22.912 0.581 241
March 22.425 23.090 22.400 22.951 0.564 73,348
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 76.60 78.44 75.78 78.03 1.39 73,999
April 76.33 78.07 75.52 77.59 1.23 338,025
May 76.08 77.74 75.31 77.22 1.11 167,643
June 75.67 77.34 75.04 76.81 1.02 164,618
July 75.25 76.88 74.70 76.34 0.93 98,898
Dec 73.10 74.35 72.50 73.78 0.69 178,393
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.8014 2.8623 2.7708 2.8237 .0136 73,304
April 2.7472 2.8002 2.7202 2.7650 .0103 82,008
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
March 2.3115 2.3502 2.2701 2.3183 .0014 62,125
April 2.5502 2.5868 2.5069 2.5652 .0130 85,753
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 1.611 1.669 t 1.573 1.581 –.028 176,734
April 1.672 1.718 t 1.633 1.647 –.018 273,314
May 1.784 1.830 t 1.750 1.767 –.009 256,388
July 2.160 2.205 t 2.128 2.159 .003 94,982
Sept 2.232 2.275 t 2.200 2.228 –.001 83,144
Oct 2.315 2.362 t 2.282 2.310 –.006 106,447

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 424.00 425.00 t 417.25 417.75 –6.50 390,325
May 437.25 437.75 t 429.00 429.75 –7.50 462,102
Oats (CBT)-5,000bu.; cents per bu.
March 377.50 384.75 377.25 382.25 .25 2,069
May 370.00 373.75 366.50 369.75 –2.00 1,005
Soybeans (CBT)-5,000bu.; cents per bu.
March 1168.00 1174.75 t 1160.25 1162.25 –8.25 191,646

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

May 1174.25 1179.50 t 1164.25 1166.00 –10.25 289,289
SoybeanMeal (CBT)-100 tons; $ per ton.
March 343.40 346.40 t 339.00 339.50 –3.80 108,985
May 336.20 338.70 t 332.70 333.40 –3.10 194,615
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 46.23 46.34 45.56 46.00 –.35 97,218
May 46.83 46.86 46.16 46.54 –.39 201,162
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 18.62 18.90 18.50 18.63 .01 6,416
May 18.88 19.17 18.75 18.89 … 3,796
Wheat (CBT)-5,000bu.; cents per bu.
March 585.75 585.75 t 565.25 567.00 –18.50 90,134
May 583.00 583.25 t 566.00 567.25 –15.75 149,823
Wheat (KC)-5,000bu.; cents per bu.
March 587.00 590.00 t 573.50 575.75 –12.00 53,430
May 584.25 585.25 t 568.25 570.00 –14.00 93,911
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 245.300 247.350 244.025 247.100 .875 13,027
April 249.000 250.525 247.525 250.225 .625 12,196
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 182.450 183.500 181.500 183.400 1.000 6,743
April 183.900 185.700 182.825 185.600 1.600 122,977
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 85.075 85.775 84.650 85.000 .475 90,923
June 97.275 98.200 96.525 97.700 .925 38,103
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
March 559.50 561.50 554.00 555.50 –3.50 5,068
May 579.00 580.00 576.00 578.50 –.50 3,176
Milk (CME)-200,000 lbs., cents per lb.
Feb 16.16 16.20 16.15 16.18 .02 4,569
March 16.93 17.00 16.70 16.80 –.22 5,629
Cocoa (ICE-US)-10metric tons; $ per ton.
March 5,956 6,030 5,888 5,961 12 17,942
May 5,584 5,651 5,547 5,605 21 108,957
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 188.80 190.60 187.20 189.30 2.25 19,017
May 183.55 186.45 182.85 185.15 2.35 114,373
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 23.37 23.38 22.75 22.82 –.55 173,414
May 22.73 22.75 22.18 22.24 –.50 264,285
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 41.89 … 2,190
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 93.48 95.20 s 93.10 94.63 1.15 16,835
May 94.18 95.97 s 93.70 95.31 .93 119,516
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 364.85 372.90 359.15 364.65 3.05 3,902
May 354.75 365.45 353.95 362.60 9.40 3,977

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 124-200 125-280 124-170 124-310 19.0 1,664,088

June 126-150 127-230 126-150 126-260 20.0 6,712
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 118-200 119-200 118-180 118-280 11.0 1,414,838
June 118-190 119-190 118-180 118-280 11.0 14,789
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 110-020 110-175 110-005 110-055 5.0 4,629,891
June 110-190 111-035 110-180 110-230 5.5 102,401
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 106-237 107-025 106-230 106-270 3.7 5,824,880
June 107-042 107-155 107-040 107-080 3.7 71,675
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-022 102-068 102-018 102-033 1.1 3,896,413
June 102-180 102-235 102-180 102-196 1.2 45,174
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 94.6725 94.6725 t 94.6700 94.6700 586,323
April 94.6950 94.7050 94.6950 94.6950 437,422
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Nov 94.6375 –.0025 3,302
March'24 94.7300 94.7450 94.7200 94.7250 –.0050 1,163,496

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .6648 .6689 .6643 .6670 .0023 565
March .6678 .6719 .6672 .6700 .0023 296,944
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7387 .7426 .7381 .7424 .0041 136
March .7388 .7429 .7383 .7427 .0041 150,406
BritishPound (CME)-£62,500; $ per £
Feb 1.2561 1.2600 1.2541 1.2596 .0035 2,009
March 1.2567 1.2603 1.2542 1.2598 .0035 181,946
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1328 1.1420 1.1323 1.1399 .0071 57,154

June 1.1442 1.1531 1.1437 1.1512 .0071 595
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .6494 .6530 .6479 .6523 .0031 206
March .6498 .6535 .6483 .6528 .0032 199,785
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .05862 .05862 .05862 .05864 .00020 114
March .05822 .05841 .05819 .05838 .00022 266,286
Euro (CME)-€125,000; $ per €
Feb 1.0735 1.0785 1.0726 1.0770 .0040 1,884
March 1.0741 1.0798 1.0737 1.0782 .0039 721,090

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 38490 38866 38455 38858 364 101,658
June 38893 39264 38862 39266 368 619
Mini S&P500 (CME)-$50 x index
March 5017.50 5051.75 5011.00 5046.50 28.50 2,265,557
June 5075.50 5110.50 5069.75 5105.50 29.00 57,204
Mini S&PMidcap400 (CME)-$100 x index
March 2818.00 2866.00 s 2816.00 2862.90 49.70 38,443
MiniNasdaq 100 (CME)-$20 x index
March 17870.00 17968.25 17780.50 17912.75 31.75 293,707
June 18101.50 18202.25 18017.50 18148.75 32.00 2,167
Mini Russell 2000 (CME)-$50 x index
March 2018.50 2071.20 s 2017.20 2067.50 50.70 501,310
June 2043.20 2093.50 s 2039.80 2090.40 51.50 1,989
Mini Russell 1000 (CME)-$50 x index
March 2750.00 2770.70 2750.00 2769.30 15.40 6,202
U.S. Dollar Index (ICE-US)-$1,000 x index
March 104.56 104.63 104.08 104.20 –.41 31,446
June 104.16 104.18 103.78 103.84 –.41 684

Source: FactSet

Thursday

Copper,Comex spot 3.7565
IronOre, 62%FeCFRChina-s *129.5
Steel, HRCUSA, FOBMidwestMill-s *900.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 13425
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 11475
BMICobalt sulphate, EXWChina, >20.5% -v,m 4448
BMINickel Sulphate, EXWChina, >22%-v,m 3628
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 538

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7700
Cotton,1 1/16 std lw-mdMphs-u 0.9231
Cotlook 'A' Index-t *99.50
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 110
Corn,No. 2 yellow,Cent IL-bp,u 3.9500
Corn gluten feed,Midwest-u,w 153.5
Corn glutenmeal,Midwest-u,w 451.9
Cottonseedmeal-u,w 355
Hominy feed,Cent IL-u,w 170
Meat-bonemeal,50%proMnpls-u,w 293
Oats,No.2milling,Mnpls-u 4.5525
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 368.30
Soybeans,No.1 yllw IL-bp,u 11.3500
Wheat,Spring14%-proMnpls-u 8.2550

Thursday

Wheat,No.2 soft red,St.Louis-u 5.8050
Wheat -Hard - KC (USDA) $ per bu-u 6.1575
Wheat,No.1softwhite,Portld,OR-u 6.4250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 279.89
select 1-3,600-900 lbs.-u 270.16
Broilers, National compwtd. avg.-u,w 1.2630
Butter,AAChicago-d 2.7275
Cheddar cheese,bbl,Chicago-d 155.50
Cheddar cheese,blk,Chicago-d 149.25
Milk,Nonfat dry,Chicago lb.-d 117.50
Coffee,Brazilian,Comp-y 1.8373
Coffee,Colombian, NY-y 2.0631
Eggs,largewhite,Chicago-u 3.2050
Flour,hardwinter KC-p 17.80
Hams,17-20 lbs,Mid-US fob-u 0.77
Hogs,Iowa-So.Minnesota-u 76.44
Pork bellies,12-14 lbMidUS-u 1.5798
Pork loins,13-19 lbMidUS-u 1.0467
Steers,Tex.-Okla. Choice-u 179.99
Steers,feeder,Okla. City-u,w 290.38

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3650
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4876
Tallow,bleach;Chicago-h 0.4275
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 2/14

Source: Dow JonesMarket Data

CashPrices Thursday, February 15, 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.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 73.250
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.950

Metals

Gold, per troy oz
Engelhard industrial 2003.00
Handy&Harmanbase 2004.05
Handy&Harman fabricated 2224.50
LBMAGold PriceAM *1990.80
LBMAGold Price PM *1985.10
Krugerrand,wholesale-e 2083.74
Maple Leaf-e 2103.78
AmericanEagle-e 2103.78
Mexican peso-e 2423.74
Austria crown-e 1966.93
Austria phil-e 2103.78
Silver, troy oz.
Engelhard industrial 22.8000
Handy&Harmanbase 22.8270
Handy&Harman fabricated 28.5340
LBMAspot price *£17.5900
(U.S.$ equivalent) *22.0850
Coins,wholesale $1,000 face-a 18990
Othermetals
LBMAPlatinumPrice PM *887.0
Platinum,Engelhard industrial 900.0
Palladium,Engelhard industrial 974.0
Aluminum, LME, $ permetric ton *2194.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.565 t l 4.576 4.136 4.625
4.000 10 4.239t l 4.266 3.949 3.806

0.250 Australia 2 3.830 t l 3.958 3.800 3.527 -72.7 -62.8 -109.1
3.000 10 4.145 t l 4.277 4.088 3.753 -9.5 2.4 -5.3

2.500 France 2 2.790 s l 2.781 2.711 3.025 -176.7 -180.6 -159.3
3.500 10 2.837 t l 2.838 2.730 2.947 -140.3 -141.5 -86.0

2.500 Germany 2 2.765 s l 2.724 2.594 2.881 -179.2 -186.3 -173.8
2.200 10 2.366 s l 2.344 2.238 2.475 -187.4 -190.8 -133.2

3.600 Italy 2 3.352 s l 3.336 3.093 3.318 -120.5 -125.0 -130.0
4.200 10 3.853 t l 3.862 3.782 4.336 -38.6 -39.1 53.0

0.100 Japan 2 0.138 t l 0.144 0.0004 -0.047 -441.9 -444.2 -466.5
0.600 10 0.730 t l 0.760 0.558 0.507 -351.0 -349.3 -330.0

2.800 Spain 2 2.974 t l 2.980 3.090 3.158 -158.3 -160.7 -146.0
3.250 10 3.256 t l 3.287 3.134 3.432 -98.4 -96.6 -37.5

3.500 U.K. 2 4.562 s l 4.550 4.164 3.753 0.5 -3.6 -86.5
4.250 10 4.047 s l 4.044 3.803 3.488 -19.3 -20.9 -31.9

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Mitsubishi UFJ Financial MUFG 3.677 4.98 Feb. 22, ’27 62 –17 66

Citigroup C 4.750 5.73 May18, ’46 119 –13 121

AresCapital ARCC 7.000 6.16 Jan. 15, ’27 180 –10 192

BankofNewYorkMellon BK 3.850 4.70 April 28, ’28 47 –9 50

Toronto–DominionBank* TD 4.108 4.99 June 8, ’27 64 –9 65

BankofNovaScotia* BNS 2.450 5.21 Feb. 2, ’32 98 –8 102

IntesaSanpaolo Spa … 7.200 6.45 Nov. 28, ’33 221 –8 233

SumitomoMitsui Financial … 2.750 5.25 Jan. 15, ’30 103 –8 103

…Andspreads thatwidened themost
ToyotaMotor Credit … 5.400 4.84 Nov. 20, ’26 27 14 28

AtheneGlobal Funding* ... 1.985 5.54 Aug. 19, ’28 133 8 141

MorganStanley MS 7.250 5.01 April 1, ’32 80 8 n.a.

ArcelorMittal … 4.550 5.23 March 11, ’26 66 8 65

Citigroup C 6.625 5.59 June 15, ’32 135 7 135

Royal Bank of Canada RY 4.240 4.99 Aug. 3, ’27 64 7 n.a.

HSBCHoldings HSBC 4.300 5.26 March 8, ’26 70 6 76

Principal LifeGlobal Funding II ... 5.100 5.23 Jan. 25, ’29 105 5 103

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

TevaPharmaceutical FinanceNetherlands III … 4.100 6.83 Oct. 1, ’46 68.750 0.95 68.625

Telecom Italia Capital S.A. … 6.000 6.77 Sept. 30, ’34 94.250 0.91 94.500

Occidental Petroleum OXY 6.450 5.83 Sept. 15, ’36 105.501 0.73 105.485

Liberty Interactive … 8.250 22.72 Feb. 1, ’30 54.000 0.50 53.282

HughesSatellite Systems … 5.250 12.02 Aug. 1, ’26 86.000 0.50 85.000

SealedAir SEE 6.875 6.26 July 15, ’33 104.340 0.47 n.a.

Rakuten … 11.250 9.63 Feb. 15, ’27 104.093 0.47 102.843

…Andwith thebiggest price decreases
QVC … 4.850 6.93 April 1, ’24 99.750 –0.14 99.688

HughesSatellite Systems … 6.625 26.23 Aug. 1, ’26 66.125 –0.13 66.168

Genworth Financial GNW 6.500 7.71 June 15, ’34 91.500 –0.11 n.a.

ADTSecurity … 4.875 6.16 July 15, ’32 91.641 –0.11 92.050

Ball BALL 5.250 5.28 July 1, ’25 99.960 –0.09 99.875

Telecom Italia S.p.A.* … 5.303 6.69 May30, ’24 99.600 –0.07 99.600

OneMain Finance … 6.875 6.07 March 15, ’25 100.813 –0.04 100.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2025.31 -1.7 U.S. Aggregate 4.870 4.200 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3068.59 -1.6 U.S. Corporate 5.350 4.990 6.430

2973.68 -0.6 Intermediate 5.250 4.890 6.350

4063.12 -3.6 Long term 5.560 5.160 6.600

585.06 -2.2 Double-A-rated 4.910 4.320 5.760

826.58 -1.4 Triple-B-rated 5.560 5.250 6.700

HighYieldBonds ICEBofA

525.48 -0.1 HighYield Constrained 7.885 7.620 9.560

506.44 -0.1 Triple-C-rated 13.518 12.776 15.457

3534.72 -0.2 HighYield 100 7.310 7.030 9.101

458.56 0.5 Global HighYield Constrained 7.750 7.648 9.440

349.24 0.9 EuropeHighYield Constrained 6.302 6.262 8.022

U.SAgencyBloomberg Fixed Income Indices

1771.22 -0.5 U.SAgency 4.730 4.130 5.390

1568.66 -0.3 10-20 years 4.720 4.120 5.370

3340.55 -3.1 20-plus years 4.920 4.300 5.740

2690.51 -1.2 Yankee 5.180 4.720 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

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1997.30 -1.9 Mortgage-Backed 5.050 4.290 6.050

1971.66 -1.9 GinnieMae (GNMA) 5.080 4.350 6.020

1174.72 -1.9 Fanniemae (FNMA) 5.050 4.280 6.050

1815.80 -1.5 FreddieMac (FHLMC) 4.970 4.240 6.190

585.35 -0.5 MuniMaster 3.214 2.801 4.311

416.34 -0.5 7-12 year 2.882 2.404 4.097

473.38 -0.5 12-22 year 3.538 3.294 4.742

446.55 -0.5 22-plus year 4.190 4.020 5.274

Global Government J.P.Morgan†

535.20 -1.6 Global Government 3.310 2.740 3.810

785.59 -2.1 Canada 3.580 2.880 4.260

351.21 -1.4 EMU§ 3.068 2.669 3.790

648.51 -1.8 France 2.970 2.540 3.630

458.76 -1.9 Germany 2.440 2.020 3.030

277.06 -0.7 Japan 1.130 0.710 1.300

498.21 -2.1 Netherlands 2.680 2.260 3.320

781.28 -3.8 U.K. 4.370 3.510 4.880

838.17 -1.2 EmergingMarkets ** 7.575 7.206 8.842

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates February 15, 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
Jan. Index ChgFrom (%)

level Dec. '23 Jan. '23

U.S. consumer price index
All items 308.417 0.54 3.1
Core 313.623 0.55 3.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 7.75
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.00
Switzerland 2.25 2.25 2.25 1.50
Britain 5.25 5.25 5.25 4.00
Australia 4.35 4.35 4.35 3.35

Overnight repurchase
U.S. 5.33 5.35 5.48 4.55

U.S. government rates

Discount
5.50 5.50 5.50 4.75

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.5800
High 5.6500 5.6500 5.6500 4.9000
Low 5.3100 5.3100 5.3300 4.5500
Bid 5.3300 5.3100 5.3300 4.5700
Offer 5.3400 5.3300 5.3700 4.5800

Treasury bill auction
4weeks 5.280 5.280 5.840 3.190
13weeks 5.230 5.235 5.345 4.675
26weeks 5.065 5.045 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.369 6.190 7.495 5.496
60days 6.376 6.197 7.554 5.500

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.50

Commercial paper (AA financial)
90days n.a. n.a. 5.54 4.70

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
5.30 5.31 5.40 4.55

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.329 22.160 5.504 4.546
MBS 5.362 51.710 5.689 4.564

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.77 6.64 6.32
15-year fixed 6.12 5.90 5.51

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 February 14, 2024.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

iSh1-3YTreaBd SHY 81.76 0.10 –0.3
iShRussMC IWR 79.68 1.25 2.5
iShRuss1000 IWB 276.48 0.68 5.4
iShRuss1000Grw IWF 327.67 0.17 8.1
iShRuss1000Val IWD 169.06 1.31 2.3
iShRuss2000 IWM 204.44 2.67 1.9
iShS&P500Grw IVW 81.59 0.15 8.6
iShS&P500Value IVE 177.61 1.32 2.1
iShSelectDiv DVY 115.85 1.72 –1.2
iSh7-10YTreaBd IEF 94.15 0.28 –2.3
iShShortTreaBd SHV 110.35 0.05 0.2
iShTIPSBond TIP 106.27 0.12 –1.1
iSh20+YTreaBd TLT 93.30 0.52 –5.6
iShUSTreasuryBd GOVT 22.61 0.22 –1.8
iSh0-3MTreaBd SGOV 100.52 0.05 0.2
JPMEqPrem JEPI 56.35 0.32 2.5
JPMUltShIncm JPST 50.35 0.06 0.2
PacerUSCashCows COWZ 53.19 1.76 2.3
ProShUltPrQQQ TQQQ 59.03 0.84 16.4
SPDRBbg1-3MTB BIL 91.61 0.05 0.2
SPDRDJIATr DIA 388.25 1.03 3.0
SPDRGold GLD 185.66 0.67 –2.9
SPDRPtfDevxUS SPDW 34.14 1.13 0.4
SPDRS&P500Value SPYV 47.63 1.25 2.1
SPDRPtfS&P500 SPLG 59.03 0.61 5.6
SPDRS&P500Growth SPYG 70.69 0.14 8.7
SPDRS&P500 SPY 502.01 0.69 5.6
SchwabIntEquity SCHF 37.16 1.14 0.5
SchwabUSBrdMkt SCHB 58.62 0.77 5.3
SchwabUSDiv SCHD 77.24 1.13 1.5
SchwabUSLC SCHX 59.60 0.74 5.7
SchwabUSLCGrw SCHG 89.93 0.16 8.4
SPDRS&PMdCpTr MDY 521.52 1.84 2.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 80.20 0.82 10.4
CnsmrDiscSel XLY 180.09 1.16 0.7
DimenUSCoreEq2 DFAC 30.43 1.06 4.1
EnSelSectorSPDR XLE 85.62 2.79 2.1
FinSelSectorSPDR XLF 39.77 1.71 5.8
GrayscaleBitcoin GBTC 46.18 –0.02 33.4
HealthCrSelSect XLV 145.15 0.73 6.4
InvscNasd100 QQQM 178.88 0.30 6.1
InvscQQQI QQQ 434.51 0.30 6.1
InvscS&P500EW RSP 160.76 1.24 1.9
iShCoreDivGrowth DGRO 55.59 1.13 3.3
iShCoreMSCIEAFE IEFA 70.68 1.10 0.5
iShCoreMSCIEM IEMG 50.23 0.52 –0.7
iShCoreMSCITotInt IXUS 65.00 0.96 0.1
iShCoreS&P500 IVV 504.35 0.66 5.6
iShCoreS&PMC IJH 284.98 1.83 2.8
iShCoreS&PSC IJR 108.60 2.49 0.3
iShCoreS&PTotUS ITOT 110.73 0.77 5.2
iShCoreTotUSDBd IUSB 45.32 0.27 –1.6
iShCoreUSAggBd AGG 97.41 0.24 –1.9
iShEdgeMSCIMinUSA USMV 80.65 0.70 3.4
iShEdgeMSCIUSAQual QUAL 158.16 0.58 7.5
iShGoldTr IAU 37.93 0.72 –2.8
iShiBoxx$HYCpBd HYG 77.14 0.35 –0.3
iShiBoxx$IGCpBd LQD 107.87 0.36 –2.5
iShMBS MBB 92.05 0.31 –2.2
iShMSCIACWI ACWI 105.45 0.80 3.6
iShMSCI EAFE EFA 75.95 1.13 0.8
iShMSCI EM EEM 39.89 0.48 –0.8
iShMSCIEAFEValue EFV 51.40 1.14 –1.3
iShNatlMuniBd MUB 107.99 0.33 –0.4
iSh1-5YIGCpBd IGSB 51.12 0.10 –0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, February 15, 2024 SPDRS&PDiv SDY 124.49 1.29 –0.4
TechSelectSector XLK 204.45 –0.21 6.2
VangdInfoTech VGT 514.45 –0.08 6.3
VangdSCVal VBR 181.53 1.85 0.9
VangdExtMkt VXF 169.43 1.64 3.0
VangdDivApp VIG 176.08 0.82 3.3
VangdFTSEAWxUS VEU 56.32 1.00 0.3
VangdFTSEDevMk VEA 48.02 1.12 0.3
VangdFTSEEM VWO 40.89 0.62 –0.5
VangdFTSEEurope VGK 64.24 1.10 –0.4
VangdGrowth VUG 335.64 0.15 8.0
VangdHlthCr VHT 265.99 0.81 6.1
VangdHiDiv VYM 114.23 1.39 2.3
VangdIntermBd BIV 75.00 0.31 –1.8
VangdIntrCorpBd VCIT 79.92 0.32 –1.7
VangdIntermTrea VGIT 58.42 0.24 –1.5
VangdLC VV 230.79 0.60 5.8
VangdMegaGrwth MGK 281.15 0.16 8.3
VangdMC VO 236.88 1.14 1.8
VangdMBS VMBS 45.41 0.35 –2.0
VangdRealEst VNQ 85.25 2.33 –3.5
VangdRuss1000Grw VONG 84.39 0.24 8.2
VangdS&P500ETF VOO 461.39 0.68 5.6
VangdSTBond BSV 76.57 0.10 –0.6
VangdSTCpBd VCSH 77.14 0.13 –0.3
VangdShortTrea VGSH 58.09 0.09 –0.4
VangdSC VB 218.20 1.88 2.3
VangdTaxExemptBd VTEB 50.74 0.22 –0.6
VangdTotalBd BND 72.23 0.28 –1.8
VangdTotIntlBd BNDX 48.78 –0.01 –1.2
VangdTotIntlStk VXUS 57.96 0.98 ...
VangdTotalStk VTI 249.77 0.77 5.3
VangdTotWrldStk VT 106.23 0.85 3.3
VangdValue VTV 153.99 1.20 3.0
WTFRTrea USFR 50.42 0.02 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
CSP CSPI 0.6 .05 /.04 Q Mar08 /Feb26
Kinsale Capital Group KNSL 0.1 .15 /.14 Q Mar13 /Feb27
KoppersHoldings KOP 0.5 .07 /.06 Q Mar25 /Mar08
Public Svc Enterprise PEG 4.0 .60 /.57 Q Mar29 /Mar08
RadianGroup RDN 3.5 .245 /.225 Q Mar12 /Feb26
RobertHalf RHI 2.6 .53 /.48 Q Mar15 /Feb23
Sherwin-Williams SHW 0.9 .715 /.605 Q Mar08 /Feb26
UrbanEdgeProperties UE 3.9 .17 /.16 Q Mar29 /Mar15
Wabtec WAB 0.6 .20 /.17 Q Mar08 /Feb23
WaFd WAFD 3.6 .26 /.25 Q Mar08 /Feb23

Reduced
NuSkin Enterprises Cl A NUS 1.7 .06 /.39 Q Mar06 /Feb26
ZionsBancorpNts 2028 ZIONL 9.4 .6026 /.6042 Q Mar15 /Mar01
ZionsBancorp Pfd. A ZIONP 7.3 .3897 /.39124 Q Mar15 /Mar01
ZionsBancorp Pfd. G ZIONO 9.7 .6248 /.62632 Q Mar15 /Mar01

Stocks
Shineco SISI 1:10 /Feb16

Foreign
BarrickGold GOLD 2.7 .10 Q Mar15 /Feb29
Danaos DAC 4.4 .80 Q Mar14 /Feb28
Scorpio Tankers STNG 2.3 .40 Q Mar27 /Mar08
SFL SFL 8.2 .26 Q Mar28 /Mar15
Waste Connections WCN 0.7 .285 Q Mar13 /Feb28

Special
Hercules Capital HTGC 9.0 .08 Mar06 /Feb28
Spirit Airlines SAVE ... .10 Feb29 /Feb23

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.06 +0.02 -0.1
AB Funds - ADV
LgCpGrAdv 101.47 +0.27 9.4
American Century Inv
Ultra 79.96 +0.06 7.3
American Funds Cl A
AmcpA 40.63 +0.24 6.6
AMutlA 52.24 +0.49 2.4
BalA 32.78 +0.21 2.5
BondA NA ... NA
CapIBA 66.11 +0.60 -0.2
CapWGrA 62.03 +0.63 3.2
EupacA 56.17 +0.76 2.7
FdInvA 75.33 +0.58 5.4
GwthA 67.98 +0.55 7.6
HI TrA 9.47 +0.02 0.5
ICAA 52.94 +0.38 5.0
IncoA 23.40 +0.21 -0.2
N PerA 58.40 +0.64 4.5
NEcoA 57.48 +0.28 6.5
NwWrldA 76.35 +0.54 1.8
SmCpA 67.03 +0.81 1.2
TxExA 12.39 +0.02 -0.3
WshA 59.46 +0.44 4.0

Artisan Funds
IntlVal Inst 46.47 +0.39 1.1
Baird Funds
AggBdInst 9.69 +0.03 -1.5
CorBdInst 10.01 +0.02 -1.3
BlackRock Funds
HiYldBd Inst NA ... 0.4
BlackRock Funds III
iShS&P500IdxK 590.33 +3.55 5.6
BlackRock Funds Inst
EqtyDivd 19.63 +0.24 2.3
StratIncOpptyIns NA ... -0.2
TotRet 9.84 +0.03 NA
Calamos Funds
MktNeutI 14.32 +0.01 1.0
Columbia Class I
DivIncom I 31.42 +0.32 3.3
Dimensional Fds
5GlbFxdInc 10.03 ... 0.7
EmgMktVa 29.26 +0.04 -0.6
EmMktCorEq 22.26 +0.07 -0.7
IntlCoreEq 15.22 +0.17 -0.7
IntSmCo 18.93 +0.15 -2.0
IntSmVa 20.81 +0.17 -2.0
LgCo 33.40 +0.20 5.6

Net YTD
Fund NAV Chg %Ret

US CoreEq1 37.86 +0.34 5.0
US CoreEq2 33.92 +0.33 4.5
US Small 44.83 +0.88 1.1
US SmCpVal 45.06 +0.95 0.3
US TgdVal 31.88 +0.69 ...
USLgVa 45.84 +0.66 2.9
Dodge & Cox
Balanced 101.51 +0.91 0.3
GblStock 14.79 +0.16 -0.9
Income 12.45 +0.04 -1.3
Intl Stk 47.62 +0.43 -3.1
Stock 248.08 +3.10 1.9
DoubleLine Funds
TotRetBdI 8.69 +0.02 NA
Edgewood Growth Instituti
EdgewoodGrInst 48.56 +0.31 11.0
Federated Hermes Int
TtlRtnBdI 9.39 +0.03 -1.5
Fidelity
500IdxInstPrem 174.82 +1.05 5.6
Contrafund K6 25.90 +0.15 12.4
ExtMktIdxInstPre 80.47 +1.23 3.1
FidSerToMarket 16.52 +0.12 5.3
GrowthCompanyK6 24.80 -0.02 10.5
IntlIdxInstPrem 47.67 +0.51 0.7

Net YTD
Fund NAV Chg %Ret

Thursday, February 15, 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 31.89 +0.04 8.1
MidCpInxInstPrem 30.70 +0.36 2.5
SAIUSLgCpIndxFd 20.84 +0.12 5.6
SeriesBondFd 8.89 +0.02 -1.6
SeriesOverseas 13.36 +0.13 3.0
SerLTTreBdIdx 5.56 +0.03 -4.7
SmCpIdxInstPrem 25.50 +0.61 1.8
TMktIdxInstPrem 138.71 +1.01 5.3
TotalMarketIndex 17.50 +0.12 5.3
TtlIntIdxInstPr 13.13 +0.13 -0.2
USBdIdxInstPrem 10.22 +0.03 -1.6
Fidelity Advisor I
Total Bd 9.41 +0.03 -1.3
Fidelity Freedom
FF2030 16.80 +0.11 1.4
FF2040 10.79 +0.09 2.9
Freedom2030 K 16.79 +0.11 1.5
Freedom2035 K 14.81 +0.11 2.1
Freedom2040 K 10.79 +0.09 2.9
Idx2030InsPre 19.12 +0.12 1.1
Idx2035InsPre 21.86 +0.15 1.7
Idx2040InsPre 22.72 +0.18 2.3
Idx2045InsPre 23.76 +0.19 2.6
Idx2050InsPre 23.80 +0.19 2.6
Fidelity Invest
Balanc 27.91 +0.13 3.6
BluCh 190.97 +0.28 10.2
BluChpGr K6 29.48 +0.08 9.8
Contra 18.15 +0.11 12.8
ContraK 18.22 +0.11 12.8
CpInc 9.75 +0.02 1.7
GroCo 35.00 -0.06 9.6
InvGrBd 9.91 +0.03 -1.4
LowP 44.66 +0.60 1.3
Magin 13.55 +0.04 10.1
NASDAQ 201.65 +0.60 6.0
OTC 19.77 -0.05 8.1
Puritn 24.48 +0.08 5.1
SAIUSQtyIdx 20.95 +0.05 8.2

SrsEmrgMkt 17.35 +0.13 0.1
SrsGlobal 13.87 +0.14 0.1
SrsGroCoRetail 21.40 -0.03 9.9
SrsIntlGrw 17.79 +0.19 3.9
SrsIntlVal 11.71 +0.12 0.3
TotalBond 9.42 +0.02 -1.3
Fidelity SAI
TotalBd 8.92 +0.03 -1.1
U.S.TreBdIdx 8.65 +0.01 -1.6
Fidelity Selects
Semiconductors r 28.03 -0.18 15.6
Softwr 29.42 -0.12 6.3
Tech 31.11 -0.10 9.1
First Eagle Funds
GlbA 64.04 +0.62 1.5
Franklin A1
IncomeA1 2.29 +0.01 -0.8
FrankTemp/Frank Adv
IncomeAdv 2.27 +0.01 -0.8
FrankTemp/Franklin A
Growth A 131.05 +0.26 6.9
RisDv A 90.94 +0.40 2.8
Guggenheim Funds Tru
TotRtnBdFdClInst 23.41 +0.05 -1.2
Harbor Funds
CapApInst 107.59 +0.15 11.5
Harding Loevner
IntlEq 25.66 +0.22 -1.1
Invesco Funds A
EqIncA 10.28 +0.10 2.0
Invesco Funds Y
DevMktY 38.02 +0.37 -1.6
JHF III DispVal
DispValMCI 28.00 +0.34 NA
John Hancock
BondR6 13.38 +0.05 -1.2
JPMorgan I Class
CoreBond 10.13 +0.02 -1.4
EqInc 23.32 +0.28 1.6

LgCpGwth 67.32 +0.15 11.9
JPMorgan R Class
CoreBond 10.15 +0.03 -1.3
CorePlusBd 7.15 +0.02 -1.1
Lord Abbett I
ShtDurInc p 3.84 ... 0.4
Metropolitan West
TotRetBdI 8.98 +0.03 -1.8
TRBdPlan 8.42 +0.03 -1.8
MFS Funds
IIE 33.18 +0.33 0.7
MFS Funds Class I
GrowthI 191.08 -0.10 11.0
ValueI 48.89 +0.51 2.7
Natixis Funds
LSGrowthY 25.26 +0.15 8.7
Northern Funds
StkIdx 51.74 +0.31 5.6
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 57.37 +0.05 4.1
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.96 +0.06 NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.53 +0.03 -0.1
PIMCO Funds I2
Income 10.53 +0.03 -0.1
PIMCO Funds Instl
IncomeFd 10.53 +0.03 -0.1
Price Funds
BlChip 164.57 +0.09 10.2
DivGro 73.26 +0.68 3.5
Growth 94.41 +0.03 9.0
LgCapGow I 72.09 -0.02 9.6

MidCap 103.95 +0.66 3.9
NHoriz 58.80 +0.41 4.6
R2025 15.94 +0.09 1.5
R2030 24.38 +0.16 1.8
R2040 28.40 +0.23 2.8
Schwab Funds
1000 Inv r 108.04 +0.71 5.5
S&P Sel 77.22 +0.47 5.6
TSM Sel r 85.25 +0.63 5.3
TIAA/CREF Funds
EqIdxInst 35.45 +0.26 5.3
IntlEqIdxInst 22.03 +0.24 0.8
LrgCpGrIdxInst 56.05 +0.08 8.1
VANGUARD ADMIRAL
500Adml 464.77 +2.79 5.6
BalAdml 45.72 +0.25 2.6
CAITAdml 11.41 +0.02 -0.2
CapOpAdml r 187.40 +1.37 4.6
DivAppIdxAdm 47.78 +0.39 3.4
EMAdmr 33.96 +0.17 -0.6
EqIncAdml 85.10 +1.11 1.0
ExplrAdml 106.91 +1.59 3.6
ExtndAdml 128.54 +1.98 3.1
GNMAAdml 9.15 +0.04 -1.7
GroIncAdml 96.62 +0.34 7.1
GrwthAdml 172.71 +0.20 7.9
HlthCareAdml r 91.14 +0.59 3.4
HYCorAdml r 5.37 +0.01 -0.2
InfProAd 22.76 +0.02 -1.2
IntlGrAdml 104.33 +1.32 2.5
ITBondAdml 10.15 +0.03 -1.6
ITIGradeAdml 8.52 +0.03 -1.3
LarCapAd 116.54 +0.67 5.7
LTGradeAdml 7.80 +0.04 -3.5
MidCpAdml 293.39 +3.30 1.8
MuHYAdml 10.66 +0.02 ...
MuIntAdml 13.66 +0.01 -0.3
MuLTAdml 10.91 +0.02 -0.4
MuLtdAdml 10.82 ... ...

MuShtAdml 15.75 +0.01 0.2
PrmcpAdml r 162.18 +0.85 3.7
RealEstatAdml 120.81 +2.79 -3.5
SmCapAdml 104.52 +1.86 2.3
SmGthAdml 88.47 +1.50 4.1
STBondAdml 10.03 +0.01 -0.3
STIGradeAdml 10.18 +0.01 ...
STIPSIxAdm 23.83 +0.02 0.1
TotBdAdml 9.51 +0.02 -1.6
TotIntBdIdxAdm 19.48 -0.01 -1.1
TotIntlAdmIdx r 31.09 +0.29 -0.2
TotStAdml 121.58 +0.89 5.3
TxMCapAdml 260.50 +1.60 5.4
TxMIn r 15.41 +0.17 0.1
USGroAdml 160.59 +0.46 9.5
ValAdml 60.07 +0.69 3.1
WdsrllAdml 78.80 +0.63 3.6
WellsIAdml 59.79 +0.39 -1.1
WelltnAdml 73.02 +0.34 2.3
WndsrAdml 72.31 +1.01 -0.2
VANGUARD FDS
DivdGro 38.51 +0.27 3.5
IntlVal 40.32 +0.31 -0.1
LifeCon 20.44 +0.09 0.3
LifeGro 42.35 +0.29 2.2
LifeMod 30.83 +0.17 1.2
PrmcpCor 33.16 +0.22 4.5
STAR 27.27 +0.19 1.6
TgtRe2020 27.01 +0.12 0.5
TgtRe2025 18.56 +0.09 1.0
TgtRe2030 35.97 +0.21 1.4
TgtRe2035 22.51 +0.14 1.8
TgtRe2040 40.12 +0.27 2.1
TgtRe2045 27.31 +0.20 2.4
TgtRe2050 45.62 +0.35 2.7
TgtRe2060 46.89 +0.35 2.6
TgtRet2055 50.90 +0.39 2.6
TgtRetInc 13.03 +0.04 0.1

Welltn 42.29 +0.20 2.2
WndsrII 44.42 +0.35 3.6
VANGUARD INDEX FDS
ExtndIstPl 317.19 +4.88 3.1
IdxIntl 18.59 +0.18 -0.2
MdCpGrAdml 97.23 +0.62 2.9
MdCpVlAdml 75.81 +1.18 1.0
SmValAdml 78.01 +1.43 0.9
TotBd2 9.39 +0.02 -1.7
TotIntlInstIdx r 124.33 +1.17 -0.1
TotItlInstPlId r 124.36 +1.17 -0.1
TotSt 121.54 +0.88 5.2
VANGUARD INSTL FDS
BalInst 45.73 +0.25 2.6
DevMktsIndInst 15.43 +0.17 ...
DevMktsInxInst 24.11 +0.26 ...
ExtndInst 128.53 +1.98 3.1
GrwthInst 172.72 +0.20 7.9
InPrSeIn 9.27 +0.01 -1.2
InstIdx 415.65 +2.50 5.6
InstPlus 415.65 +2.50 5.6
InstTStPlus 86.69 +0.63 5.3
MidCpInst 64.81 +0.73 1.8
MidCpIstPl 319.65 +3.60 1.9
SmCapInst 104.51 +1.86 2.3
SmCapIstPl 301.67 +5.38 2.3
STIGradeInst 10.18 +0.01 ...
STIPSIxins 23.84 +0.01 ...
TotBdInst 9.51 +0.02 -1.6
TotBdInst2 9.39 +0.02 -1.7
TotBdInstPl 9.51 +0.02 -1.6
TotIntBdIdxInst 29.24 ... -1.0
TotStInst 121.60 +0.89 5.3
ValueInst 60.06 +0.68 3.0
WCM Focus Funds
WCMFocIntlGrwIns 24.45 +0.30 7.4
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
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CervoMed CRVO 17.20 9.3
ChinaNaturalRscs CHNR 8.85 236.5
Chubb CB 251.76 1.2
Cigna CI 342.05 0.2
CleanHarbors CLH 186.21 1.5
CleanSpark CLSK 19.23 -3.5
CodereOnline CDRO 4.78 11.5
CognyteSoftware CGNT 7.78 2.1
ColumbusMcKinn CMCO 43.98 3.4
ComfortSystems FIX 253.09 2.1
SABESP SBS 16.68 2.3
Core&Main CNM 44.79 2.2
CorebridgeFin CRBG 25.45 1.9
CoyaTherap COYA 8.19 0.7
Credicorp BAP 169.32 4.0
Crexendo CXDO 7.49 16.7
CrowdStrike CRWD 338.45 -0.9
CrownCrafts CRWS 5.97 3.5
Cummins CMI 267.22 2.0
Curtiss-Wright CW 238.73 0.7
Danaher DHR 251.70 0.4
DiamondbkEner FANG 179.53 5.1
Dick's DKS 170.55 1.9
DigitalRealty DLR 149.07 4.5
DigitalWorldWt DWACW 21.50 26.3
DigitalBrdgPfdJ DBRGpJ 23.76 0.3
Disney DIS 112.92 0.8
DoorDash DASH 126.65 5.2
DoubleDown DDI 12.59 3.8
Dover DOV 163.03 1.1
DraftKings DKNG 44.95 1.3
DynexCapPfdC DXpC 24.52 0.1
EMCOR EME 252.95 1.6
ESAB ESAB 94.59 3.9
EagleMaterials EXP 249.36 1.5
ElancoAnimal ELAN 16.56 2.2
Elastic ESTC 133.59 4.7
ElectronicArts EA 144.53 0.7
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AxonEnterprise AXON 274.78 0.7
BBB Foods TBBB 21.88 -4.1
BWX Tech BWXT 87.72 0.5
BelFuse B BELFB 74.75 1.9
BelFuse A BELFA 78.77 1.7
BerkHathwy A BRK.A 608500 1.0
BerkHathwy B BRK.B 404.27 1.2
Bitfarms BITF 3.65 -0.3
BlueBird BLBD 33.95 6.4
BostonSci BSX 66.23 0.2
Brady BRC 62.97 0.7
BrightHorizons BFAM 109.57 3.3
BrookdaleSrLiving BKD 6.30 1.6
BrookdaleSrUn BKDT 86.39 2.5
Brown&Brown BRO 82.90 0.6
BuildersFirst BLDR 189.40 0.1
BurTechAcqnWt BRKHW 0.19 ...
ByrnaTech BYRN 11.48 12.1
CBIZ CBZ 70.36 8.7
CBRE Group CBRE 96.00 8.5
CG Oncology CGON 48.00 9.3
CNA Fin CNA 47.37 2.2
CRH CRH 76.26 1.9
CrisprTherap CRSP 90.18 6.9
CSP CSPI 33.18 13.8
CSX CSX 37.39 ...
Cadre CDRE 35.86 0.3
Caleres CAL 38.35 2.1
Camtek CAMT 84.89 1.7
CanNtlRlwy CNI 129.96 0.8
CardiolTherap CRDL 1.48 42.3
CavcoIndustries CVCO 375.87 0.6
Celestica CLS 40.00 1.9
CellebriteDIWt CLBTW 2.25 27.6
CellebriteDI CLBT 10.75 11.0
CentessaPharm CNTA 10.84 6.4
CerevelTherap CERE 43.59 -0.8
CERoTherapeuticsWt CEROW 0.10 -0.2

52-Wk %
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Highs
AAON AAON 85.17 3.5
ACCO Brands ACCO 6.60 2.2
ACI Worldwide ACIW 31.88 1.7
ADC Therap ADCT 5.02 2.3
AGNC InvtPfdE AGNCO 24.50 0.6
AIBAcqnRt AIBBR 0.22 23.2
AlxOncology ALXO 17.42 6.0
AZZ AZZ 72.70 3.4
AbbVie ABBV 176.74 1.2
Abercrombie&Fitch ANF 120.89 0.5
AdvDrainageSys WMS 164.67 0.9
AerCap AER 79.01 2.1
AimeiHlthTechRt AFJKR 0.22 22.2
Airbnb ABNB 158.27 6.4
Alarm.com ALRM 71.55 1.8
AlkamiTech ALKT 26.75 -0.3
Alkermes ALKS 32.71 16.3
AlpineImmune ALPN 30.77 2.6
Alvotech ALVO 16.22 0.6
Ametek AME 174.94 0.2
Amphenol APH 105.77 1.5
Anterix ATEX 37.84 21.8
APi Group APG 35.58 1.7
ApolloGlbPfdA APOpA 64.88 0.9
ApolloGlbMgmt APO 114.29 1.3
ApplMaterials AMAT 189.47 0.8
AppLovin APP 59.14 24.8
Archrock AROC 17.16 4.9
AresAcqnII AACT.U 10.85 0.3
ArrowrootAcqnA ARRW 10.89 -0.9
Arvinas ARVN 52.81 5.2
AscendisPharma ASND 149.93 0.4
AspenAerogels ASPN 18.12 1.5
AssuredGuaranty AGO 85.38 ...
Autoliv ALV 112.82 3.0
AveryDennison AVY 208.93 1.1
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New Highs and Lows
SpruceBio SPRB 5.24 3.3
Stantec STN 83.10 0.8
Stellantis STLA 26.10 6.6
Stryker SYK 352.56 -0.2
SummitMaterials SUM 41.20 5.1
SunLifeFinancial SLF 53.70 1.7
SuperMicroComp SMCI 1006.35 14.0
Sylvamo SLVM 57.29 24.1
SynchronyFinl SYF 40.03 1.3
TAL Education TAL 15.52 -3.9
TFI Intl TFII 145.87 0.4
TLGY Acqn A TLGY 11.24 0.1
Tapestry TPR 45.56 2.7
TargaResources TRGP 93.49 5.6
TaylorMorrison TMHC 57.35 2.2
TencentMusic TME 10.46 1.3
Tennant TNC 102.36 2.2
TetraTech TTEK 181.40 2.2
TevaPharm TEVA 13.35 0.2
TevogenBioWt TVGNW 0.28 58.1
TevogenBio TVGN 21.09 121.7
ThomsonReuters TRI 159.56 1.4
TransDigm TDG 1159.39 0.9
Travelers TRV 219.62 1.1
Trimble TRMB 60.41 3.3
Tripadvisor TRIP 28.20 9.2
TwistBiosci TWST 43.21 4.1
TylerTech TYL 454.74 0.2
US Foods USFD 49.32 3.5
Uber UBER 81.86 2.8
Unisys UIS 8.10 6.1
UtzBrands UTZ 19.19 3.0
VEON VEON 23.98 2.3
VSE VSEC 72.90 6.5
VeecoInstr VECO 36.35 0.5
Vericel VCEL 49.49 3.8
Vertiv VRT 65.56 -3.3
Viatris VTRS 12.94 6.2
ViperEnergy VNOM 34.79 3.7
Visa V 281.12 1.2
Vistra VST 45.45 2.5
Vontier VNT 38.68 6.0
VulcanMatls VMC 244.60 0.6
WEX WEX 224.25 3.9
WasteConnections WCN 165.45 0.8
WellsFargo WFC 52.45 7.2
WhiteMtnIns WTM 1764.99 1.7
WillisTowers WTW 277.88 0.8

Wingstop WING 315.46 2.4
XerisBiopharma XERS 3.26 ...
Xylem XYL 125.00 0.2
YirenDigital YRD 5.59 16.2
ZKH ZKH 21.91 13.4
ZimVie ZIMV 20.81 5.7

Lows
AGCO AGCO 109.72 -2.4
Aclarion ACON 1.70 -2.8
AestheticMed AIH 0.43 -9.8
Agriforce AGRI 0.20 -4.2
Ainos AIMD 0.82 -10.3
AkariTherap AKTX 2.10 -0.8
Allego ALLG 0.91 -1.7
AlnylamPharm ALNY 143.52 -10.2
AlternusCleanEner ALCE 0.60 -17.3
AmerBatteryTech ABAT 1.70 -4.2
ArbeRoboticsWt ARBEW 0.13 -11.3
AuriniaPharm AUPH 5.50 -24.5
AvisBudget CAR 117.11 1.0
Azitra AZTR 0.20 4.1
B.RileyNts2028 RILYT 14.29 -7.1
BRileyFinlNt2026 RILYG 14.75 -3.3
B.RileyNts2028 RILYZ 12.02 -3.6
BRileyFin6.50%SrNt RILYN 15.36 -3.9
BelpointePrep OZ 51.01 -7.1
Beneficient BENF 0.25 -11.8
Biogen BIIB 220.07 1.2
BoqiiHolding BQ 0.22 -4.9
BowFlex BFX 0.34 -22.2
BriaCellTherap BCTX 3.20 -2.7
BruushOralCare BRSH 0.08 ...
CalidiBiotherap CLDI 0.48 -6.5
CERoTherapeutics CERO 4.00 -16.2
CoreCard CCRD 10.50 -4.9
Cyanotech CYAN 0.44 -20.7
DIH US Wt DHAIW 0.01 -4.7
DigitalTurbine APPS 3.46 -1.4
E-HomeHousehold EJH 1.63 -15.2
EigerBioPharma EIGR 5.68 -2.1
Equinor EQNR 24.44 1.7
EsportsEntWt GMBLW 0.01 -45.4
FinchTherap FNCH 2.19 6.8
Flanigans BDL 24.70 -3.4
FocusUniversal FCUV 0.39 -20.6
FourSeasonsEduc FEDU 7.49 -0.5

FrontierInvtWt FICVW 0.00 -78.4
GRI Bio GRI 0.99 -3.6
GlbBlockchainWt GBBKW 0.01 -16.1
GlobalBlueWt GB.WS 0.04 -4.2
GlobalGas HGAS 2.60 -5.5
GryphonDig GRYP 1.65 -26.8
Hempacco HPCO 0.25 -0.8
Herbalife HLF 6.68 -31.7
IndependenceContr ICD 1.85 3.2
IridiumComm IRDM 30.42 -13.0
KintaraTherap KTRA 0.11 -2.2
LandcadiaIV Wt LCAHW 0.00 -93.4
LifezoneMetals LZM 4.60 -6.7
LionElectricWt LEV.WS 0.04 14.8
LytusTech LYT 0.07 -11.1
Medifast MED 51.21 -2.3
MetalSkyStarWt MSSAW 0.00 -28.0
MovingiMage MITQ 0.65 -3.1
MyMD Pharm MYMD 3.03 -18.2
Next.e.GO EGOX 0.11 12.9
NKGenBiotech NKGN 1.48 -0.3
NovoIntSci NVOS 0.55 -6.6
NuSkinEnts NUS 13.37 -20.7
OsiskoDevelopment ODV 2.20 -0.9
Peraso PRSO 1.36 2.6
PetMedExpress PETS 5.26 0.8
PixieDustTech PXDT 2.51 -3.0
PsyenceBiomed PBM 0.63 -2.9
QuoinPharm QNRX 2.70 -6.4
RichardsonElec RELL 8.96 -0.9
SRM Ent SRM 1.18 -6.7
SizzleAcqn SZZLU 8.23 -26.7
SizzleAcqn SZZL 7.23 -33.8
Southland SLND 4.61 1.2
SpartanNash SPTN 19.04 -7.7
SwiftmergeWt IVCPW 0.01 -74.1
TenaxTherap TENX 3.93 -0.1
TivicHealth TIVC 1.00 -10.5
ToughBuiltInds TBLT 3.88 -4.2
US NatGas UNG 14.63 -0.5
US12mthNtlGas UNL 7.24 -0.1
Vaxxinity VAXX 0.62 -11.1
Volcon VLCN 0.98 -15.0
Vroom VRM 12.77 -10.6
WheelerREIT WHLR 0.16 5.4
Yunji YJ 0.54 8.8
Zoomcar ZCAR 1.38 -12.1

PacGE pfC PCGpC 19.09 1.0
Palomar PLMR 73.90 18.4
ParPacific PARR 40.65 1.0
ParkerHannifin PH 527.06 ...
Parsons PSN 74.96 2.7
Pegasystems PEGA 69.26 35.7
PerellaWeinberg PWP 13.36 5.1
PlayAGS AGS 9.82 -1.0
PowellIndustries POWL 157.65 2.0
PrestigeCnsHlth PBH 69.31 1.6
Primerica PRI 247.26 2.2
PrimorisSvcs PRIM 39.07 1.5
Progressive PGR 189.85 0.7
PrudentialFinl PRU 110.12 2.7
Pulmonx LUNG 14.84 -0.5
PumaBiotech PBYI 7.73 -5.5
Qudian QD 2.55 5.4
RB Global RBA 69.60 0.7
RalphLauren RL 181.19 1.9
RaymondJames RJF 119.05 1.5
RayzeBio RYZB 62.44 ...
RedwoodNts29 RWTN 25.39 0.2
RelianceSteel RS 332.66 12.8
Repligen RGEN 209.95 ...
RepublicSvcs RSG 179.98 0.6
ResearchSolutions RSSS 3.04 1.7
ResideoTech REZI 22.20 5.1
RithmCapPfdB RITMpB 24.00 0.4
RxSight RXST 54.20 2.8
RymanHospitality RHP 117.87 1.8
SCETrustVIIPfd SCEpM 26.99 0.9
SFL SFL 12.79 7.3
SS&C Tech SSNC 64.00 1.4
SachemNts2024 SACC 24.94 -0.3
ScanSource SCSC 42.95 2.0
SeapeakPfdB SEALpB 25.19 1.0
SeaStarMedicalWt ICUCW 0.21 0.3
SemlerScientific SMLR 53.38 2.4
ShakeShack SHAK 98.90 26.0
SharkNinja SN 54.26 1.1
SherwinWilliams SHW 314.38 0.5
Similarweb SMWB 8.45 10.1
SimonProperty SPG 148.56 3.6
SimonPropPfdJ SPGpJ 63.00 3.2
SolidBiosci SLDB 10.01 7.4
SpireGlobal SPIR 11.95 5.3
Splunk SPLK 155.47 0.6
SproutsFarmers SFM 52.83 1.3

LincolnElectric LECO 251.09 7.9
Loews L 75.38 2.3
Lyft LYFT 19.43 16.1
MFA FinPfdC MFApC 21.86 1.4
MKS Instrum MKSI 124.99 1.4
MRC Global MRC 12.43 2.4
Macerich MAC 17.51 5.2
ManulifeFinl MFC 24.81 9.5
Mastercard MA 472.11 1.3
Materion MTRN 137.48 10.5
Matson MATX 122.99 1.2
MauiLand MLP 20.83 4.7
Medpace MEDP 399.41 1.2
MercuryGeneral MCY 47.21 7.8
Merus MRUS 43.67 3.4
MetaPlatforms META 488.62 2.3
Metagenomi MGX 12.74 -0.7
MicroStrategy MSTR 806.78 -6.7
MineralsTechs MTX 72.99 2.7
MistrasGroup MG 8.88 4.1
ModineMfg MOD 81.44 3.2
MohawkInds MHK 118.36 -0.2
MolinaHealthcare MOH 403.44 -0.5
Moog A MOG.A 151.94 2.9
MrCooper COOP 75.96 1.4
MuellerIndustries MLI 50.61 3.4
NN NNBR 5.15 8.9
NaturalHlthTrends NHTC 6.98 7.6
NatureWood NWGL 14.39 18.1
NaviosMaritime NMM 32.00 1.1
Nayax NYAX 26.81 4.6
Netflix NFLX 593.77 2.4
NewOrientalEduc EDU 92.18 -0.2
NewMarket NEU 599.84 1.5
Nextracker NXT 61.45 -0.6
NorfolkSouthern NSC 257.00 0.8
NorthernTechsIntl NTIC 14.15 2.4
Nova NVMI 172.05 6.0
NuHoldings NU 10.50 0.9
NuSTAREnergy NS 23.28 2.7
Nutanix NTNX 59.25 2.4
Nuvalent NUVL 85.84 0.3
OlympicSteel ZEUS 72.24 7.1
OneSpaWorld OSW 15.12 1.1
OscarHealth OSCR 18.55 8.1
PCConnection CNXN 70.55 6.4
ProceptBio PRCT 51.39 -1.9
Paccar PCAR 108.58 1.3

Heico HEI 195.67 0.4
HoulihanLokey HLI 131.80 1.9
HowmetAerospace HWM 63.69 -0.2
JBHunt JBHT 219.51 0.6
HuntingIngalls HII 285.12 1.7
HyattHotels H 134.94 4.1
ICF Intl ICFI 153.46 1.9
IDEAYA Bio IDYA 47.74 -0.3
IDT IDT 36.00 0.8
IES Holdings IESC 100.88 3.7
Ichor ICHR 45.66 3.8
Icon ICLR 296.68 -0.9
Informatica INFA 36.00 12.7
IngersollRand IR 87.91 1.5
Ingredion INGR 114.93 3.7
InstalledBldg IBP 214.37 0.3
InteractiveBrkrs IBKR 105.17 3.5
ICE ICE 137.92 0.2
IntercorpFinSvcs IFS 27.38 4.2
InterDigital IDCC 116.88 11.0
Interface TILE 13.78 4.0
Intra-Cellular ITCI 75.40 4.0
Intuit INTU 664.83 1.1
IronHorseAcqns IROHU 10.19 0.1
J-Long JL 19.74 4.6
JPMorganChase JPM 180.21 2.2
Jabil JBL 142.99 -0.2
JacksonFinl JXN 54.05 1.2
JacobsSolns J 147.30 2.1
JFrog FROG 48.81 28.4
JonesLang JLL 193.52 8.9
Kadant KAI 354.02 8.1
KaratPkg KRT 28.38 7.1
KarunaTherap KRTX 321.45 -0.5
KellyServices A KELYA 23.27 7.3
KellyServicesB KELYB 22.68 8.6
Kernel KRNLU 11.76 4.7
KerosTherap KROS 60.94 -0.4
Kingstone KINS 3.60 -0.9
KnifeRiver KNF 72.63 0.7
KymeraTherap KYMR 38.27 1.5
LarimarTherap LRMR 13.68 11.0
LegatoMergerIII LEGT.U 10.15 -0.1
Leidos LDOS 123.17 0.6
LeonardoDRS DRS 21.30 1.5
LibertyRscsAcqn LIBYU 12.95 9.3
LifetimeBrands LCUT 10.03 9.5
Light&Wonder LNW 89.55 1.1

ElementSolns ESI 23.86 2.8
EllomayCapital ELLO 20.26 3.4
EmeraldHldg EEX 6.90 3.5
EnergySvsofAmerica ESOA 8.73 2.9
EnerpacTool EPAC 33.20 -0.1
enGeneWt ENGNW 3.84 1.7
Enpro NPO 167.21 4.0
Entegris ENTG 136.23 3.4
Equifax EFX 260.91 4.1
Equillium EQ 2.06 26.6
Equinix EQIX 881.80 5.1
Equitable EQH 34.82 2.4
ErieIndemnity ERIE 357.76 1.0
EvercoreA EVR 186.81 1.5
Evertec EVTC 42.21 3.1
Ezcorp EZPW 10.99 1.1
F&GAnnuitiesNts FGN 26.50 0.6
FTAIAviationPfdA FTAIP 25.44 0.2
FTAIAviationPfdD FTAIM 25.76 -0.1
FateTherap FATE 7.20 9.1
Fenbo FEBO 9.53 -3.4
FidNatlFinl FNF 52.93 1.2
FirstAdvantage FA 17.29 -0.1
FirstInternetBncp INBK 33.66 2.8
FirstWatchRest FWRG 24.32 1.5
Fiserv FI 148.07 2.1
Flex FLEX 29.02 1.2
Flowserve FLS 43.10 2.4
Fluor FLR 43.14 2.3
FomentoEconMex FMX 143.43 ...
Fortive FTV 84.70 1.2
Freshpet FRPT 90.67 1.5
Frontline FRO 23.96 3.1
GMS GMS 89.67 2.7
GeneralElec GE 148.89 1.3
GlobalPayments GPN 141.78 -0.8
GolubCapital GBDC 15.75 1.6
GooseheadIns GSHD 92.76 1.7
Gorman-Rupp GRC 38.66 5.7
Graco GGG 89.19 0.3
GrahamHoldings GHC 749.89 2.9
GreatLakesDredge GLDD 9.78 0.3
Groupon GRPN 18.18 7.5
Guidewire GWRE 120.71 1.8
HCI Group HCI 100.07 3.0
HNI HNI 44.10 2.9
HartfordFinl HIG 93.26 1.8
Heico A HEI.A 156.92 1.0
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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.

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
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s AxonEnterprise AXON 272.79 1.95
BCE BCE 37.28 0.27
BHP Group BHP 59.61 -0.24
BJ'sWholesale BJ 68.79 0.59
BP BP 35.61 0.28

s BWX Tech BWXT 87.19 0.41
Baidu BIDU 106.84 0.13
BakerHughes BKR 29.20 0.35
Ball BALL 62.24 0.24
BBVA BBVA 9.71 -0.17
BancoBradesco BBDO 2.46 -0.02
BancodeChile BCH 23.16 -0.10
BancSanBrasil BSBR 5.70 0.02
BcoSantChile BSAC 19.75 0.88
BancoSantander SAN 3.94 0.04
BanColombia CIB 31.56 -0.04
BankofAmerica BAC 34.07 0.94
BankMontreal BMO 94.57 1.99
BankNY Mellon BK 55.29 0.81
BankNovaScotia BNS 47.25 0.46
Barclays BCS 7.37 0.13
BarrickGold GOLD 14.60 0.54
Bath&BodyWks BBWI 45.50 1.62
BaxterIntl BAX 40.94 1.30
BectonDicknsn BDX 239.96 1.35
BeiGene BGNE 146.07 0.20
BellRing BRBR 58.01 -0.47
BentleySystems BSY 52.32 0.76
Berkley WRB 82.27 0.35

s BerkHathwy B BRK.B 403.45 4.77
s BerkHathwy A BRK.A 6069995999.88
BestBuy BBY 74.65 0.05
Bio-Techne TECH 71.26 1.14
Bio-RadLab B BIO.B328.45 7.43
Bio-RadLab A BIO 328.73 0.82

t Biogen BIIB 223.35 2.61
BioMarinPharm BMRN 88.30 2.29
BioNTech BNTX 92.91 1.45
Birkenstock BIRK 49.78 -0.07
BlackRock BLK 798.05 12.65
Blackstone BX 130.25 2.30
Block SQ 69.48 2.07
BlueOwlCapitalOWL 18.02 -0.01
Boeing BA 205.33 1.95
Booking BKNG 3750.66 12.35
BoozAllen BAH 145.37 0.24
BorgWarner BWA 31.49 0.35
BostonProps BXP 66.71 3.49

s BostonSci BSX 66.09 0.14
BristolMyers BMY 49.44 0.55
BritishAmTob BTI 30.56 0.25
Broadcom AVGO 1265.07 2.85
BroadridgeFinl BR 198.30 1.83
BrookfieldAsset BAM 41.17 0.97
Brookfield BN 40.53 0.88
BrookfieldInfr BIP 31.84 1.18
BrookfieldRenew BEPC 25.73 0.54

s Brown&Brown BRO 82.73 0.53
Brown-Forman A BF.A 59.31 0.46
Brown-Forman B BF.B 58.01 0.66
Bruker BRKR 80.10 0.05

s BuildersFirst BLDR 186.92 0.19
BungeGlobal BG 90.66 1.80
BurlingtonStrs BURL 197.21 2.00
CACI Intl CACI 362.56 2.77

s CBRE Group CBRE 94.30 7.41
CDW CDW 242.75 3.27
CF Industries CF 76.80 -0.78
CGI A GIB 115.67 2.15
CH Robinson CHRW 73.70 -0.14
CME Group CME 211.02 -4.16
CMS Energy CMS 57.22 0.80

s CNA Fin CNA 47.18 1.02
CNH Indl CNHI 12.35 -0.20

s CRH CRH 76.15 1.40
s CSX CSX 37.00 ...
CVS Health CVS 76.60 0.19
CadenceDesign CDNS 295.67 -5.07
CaesarsEnt CZR 43.16 0.43
CamdenProperty CPT 97.37 3.53
Cameco CCJ 42.32 0.07
CampbellSoup CPB 41.28 0.36
CIBC CM 45.71 0.79

s CanNtlRlwy CNI 129.91 1.05
CanadianNatRscs CNQ 62.92 2.86
CdnPacKC CP 85.73 1.00
CapitalOne COF 136.36 1.25
CardinalHealth CAH 104.94 1.39
Carlisle CSL 345.28 -1.29
Carlyle CG 44.87 0.84
CarMax KMX 74.33 1.57
Carnival CCL 15.22 -0.05
Carnival CUK 13.92 -0.01
CarrierGlobal CARR 56.05 1.05
Carvana CVNA 57.62 3.46
CaseysGenStores CASY 286.13 2.38
Catalent CTLT 57.44 0.50
Caterpillar CAT 323.07 6.36
Celanese CE 152.10 3.95
CelsiusHldg CELH 63.39 0.83
Cemex CX 7.68 0.11
Cencora COR 233.08 1.50

Net
Stock Sym Close Chg

CenovusEnergy CVE 17.46 1.21
Centene CNC 78.30 0.81
CenterPointEner CNP 27.87 0.52
CentraisElBras EBR 8.60 -0.06

s CerevelTherap CERE 42.93 -0.34
CharlesRiverLabs CRL 245.40 0.28
CharterComms CHTR 294.14 6.86
CheckPoint CHKP 164.24 -1.05
Chemed CHE 584.57 5.27
CheniereEnergy LNG 158.96 3.37
CheniereEnerPtrs CQP 51.51 0.76
ChesapeakeEner CHK 78.09 2.24
Chevron CVX 154.46 5.08
Chewy CHWY 17.46 0.02
Chipotle CMG 2618.00 -2.19

s Chubb CB 251.06 2.94
ChunghwaTel CHT 38.84 0.06
Church&Dwight CHD 97.39 0.39
ChurchillDowns CHDN 119.96 -0.76
Ciena CIEN 57.05 -0.33

s Cigna CI 339.20 0.59
CincinnatiFinl CINF 112.41 1.47
Cintas CTAS 621.02 8.35
CiscoSystems CSCO 49.06 -1.22
Citigroup C 55.21 1.23
CitizensFin CFG 31.74 0.43

s CleanHarbors CLH 185.72 2.80
Cleveland-Cliffs CLF 19.98 0.45
Clorox CLX 152.81 0.60
Cloudflare NET 101.22 -3.15
Coca-Cola KO 59.40 0.11
CocaColaCon COKE 864.59 16.19
Coca-ColaEuro CCEP 67.22 1.05
CognizantTech CTSH 78.02 1.28
Coherent COHR 60.51 -1.50
CoinbaseGlbl COIN 165.67 5.29
ColgatePalm CL 83.57 -0.14
Comcast A CMCSA 41.80 -0.22

s ComfortSystems FIX 252.80 5.18
s SABESP SBS 16.16 0.36
ConagraBrands CAG 27.17 0.44
Confluent CFLT 33.70 -0.19
ConocoPhillips COP 111.00 1.66
ConEd ED 88.22 1.38
ConstBrands A STZ 244.90 1.30
ConstellationEner CEG 131.50 2.83
Cooper COO 374.57 2.08
Copart CPRT 49.73 0.51

s Core&Main CNM 44.59 0.97
s CorebridgeFin CRBG 25.03 0.46
Corning GLW 32.03 0.28
Corteva CTVA 54.68 0.60
CoStar CSGP 82.96 0.64
Costco COST 724.51 2.33
CoterraEnergy CTRA 24.66 0.75
Coty COTY 11.96 0.34
Coupang CPNG 15.76 0.66

s Credicorp BAP 169.01 6.53
s CrowdStrike CRWD 331.38 -3.17
CrownCastle CCI 107.99 2.19
Crown Holdings CCK 71.94 -1.53
CubeSmart CUBE 43.96 0.55

s Cummins CMI 265.80 5.33
s Curtiss-Wright CW 236.37 1.72
CyberArkSoftware CYBR 264.27 0.56
Cytokinetics CYTK 78.56 2.06

D E F
DTE Energy DTE 107.77 2.44

s Danaher DHR 248.96 0.97
Darden DRI 162.38 1.23
Datadog DDOG 131.84 -4.31
DaVita DVA 119.87 -3.54
Dayforce DAY 73.69 1.39
DeckersOutdoor DECK 870.77 22.67
Deere DE 364.66-20.12
DellTechC DELL 82.72 -3.32
DeltaAir DAL 41.00 0.16
DescartesSystems DSGX 87.50 -0.19
DeutscheBankDB 12.98 0.15
DevonEnergyDVN 43.19 1.35
DexCom DXCM 117.69 0.94
Diageo DEO 147.82 2.64

s DiamondbkEner FANG 178.52 8.66
s Dick's DKS 170.18 3.25
s DigitalRealtyDLR 148.61 6.38
DiscoverFinSvcsDFS 110.72 1.61

s Disney DIS 112.45 0.89
DocuSign DOCU 51.51 0.42
DolbyLab DLB 79.00 -0.36
DollarGeneralDG 135.04 3.04
DollarTree DLTR 142.15 2.27
DominionEnerD 45.49 0.63
Domino's DPZ 424.72 0.24
Donaldson DCI 66.88 0.46

s DoorDash DASH 126.27 6.26
s Dover DOV 162.64 1.75
Dow DOW 55.17 1.59
DrReddy'sLabRDY 75.01 -0.53

s DraftKings DKNG 44.46 0.58
Dropbox DBX 32.54 0.13

Net
Stock Sym Close Chg

DukeEnergy DUK 92.36 2.05
Duolingo DUOL 188.43 -1.13
DuPont DD 68.45 0.80
Dynatrace DT 52.09 -0.67
elfBeauty ELF 175.26 8.48

s EMCOR EME 252.34 3.87
ENI E 31.58 0.58
EOG Rscs EOG 114.25 3.24
EPAM Systems EPAM 301.20 23.06
EQT EQT 34.49 1.53

s EagleMaterials EXP 249.04 3.73
EastWestBncp EWBC 73.17 1.61
EastGroup EGP 184.91 1.45
EastmanChem EMN 85.25 3.13
Eaton ETN 275.79 0.17
eBay EBAY 42.62 0.44
Ecolab ECL 216.47 -0.50
Ecopetrol EC 11.83 0.17
EdisonIntl EIX 66.46 1.43
EdwardsLife EW 86.04 ...

s ElancoAnimal ELAN 16.41 0.35
s Elastic ESTC 132.52 5.92
ElbitSystems ESLT 205.05 -3.06

s ElectronicArts EA 144.05 0.97
ElevanceHealth ELV 508.83 2.72
EmersonElec EMR 105.71 -0.01
Enbridge ENB 34.01 0.68
EncompassHealth EHC 73.78 0.43
Endeavor EDR 24.53 0.62
EnergyTransfer ET 14.42 0.31
EnphaseEnergy ENPH 136.39 4.77

s Entegris ENTG 135.65 4.48
Entergy ETR 100.00 1.92
EnterpriseProd EPD 26.99 0.30

s Equifax EFX 260.52 10.18
s Equinix EQIX 874.97 42.16
t Equinor EQNR 25.17 0.42
s Equitable EQH 34.61 0.82
EquityLife ELS 66.46 0.28
EquityResdntl EQR 60.35 1.70

s ErieIndemnity ERIE 355.48 3.66
EssentialUtil WTRG 36.20 0.77
EssexProp ESS 234.62 7.36
EsteeLauder EL 145.32 2.67
Etsy ETSY 77.76 1.57
Everest EG 374.38 3.34
Evergy EVRG 49.94 0.75
EversourceEner ES 58.62 1.56
ExactSciences EXAS 61.09 -1.00
Exelon EXC 34.86 0.74
Expedia EXPE 138.53 3.71
ExpeditorsIntl EXPD 125.92 0.18
ExtraSpaceSt EXR 141.77 2.17
ExxonMobil XOM 103.73 2.89
F5 FFIV 183.54 -0.72
Fabrinet FN 202.15 0.12
FactSet FDS 464.02 2.24
FairIsaac FICO 1302.70 8.86
Fastenal FAST 70.15 0.02
FederalRealty FRT 102.21 1.32
FedEx FDX 236.52 -0.31
Ferguson FERG 198.39 4.84
Ferrari RACE 389.10 6.65

s FidNatlFinl FNF 52.62 0.61
FidNatlInfo FIS 63.65 1.01
FifthThirdBncp FITB 33.90 0.39
FirstCitizBcshA FCNCA 1533.91 40.97
FirstHorizon FHN 14.07 0.13
FirstIndRlty FR 54.33 0.51
FirstSolar FSLR 159.78 1.54
FirstEnergy FE 37.30 0.37
FirstService FSV 167.52 2.07

s Fiserv FI 148.01 3.03
FiveBelow FIVE 189.56 3.73
FleetCorTech FLT 275.38 3.00

s Flex FLEX 28.57 0.35
Floor&Decor FND 110.09 0.84

s Fluor FLR 42.78 0.95
FlutterEnt FLUT214.30 6.20

s FomentoEconMex FMX 142.09 -0.07
FordMotor F 12.52 0.29
Fortinet FTNT 70.26 -0.62
Fortis FTS 39.13 0.72

s Fortive FTV 84.61 1.03
FortuneBrands FBIN 79.90 0.36
FoxA FOXA 30.56 0.31
FoxB FOX 28.14 0.40
Franco-Nevada FNV 110.34 4.02
FranklinRscs BEN 27.37 0.60
FreeportMcM FCX 38.25 1.05
FreseniusMedCare FMS 21.04 -0.16

G H I
GE HealthCare GEHC 85.63 2.46
GFLEnvironmentalGFL 36.40 0.44
GSK GSK 41.77 -0.03
Gallagher AJG 240.55 1.87
Gaming&LeisureGLPI 45.41 0.30
Gap GPS 20.04 -0.08
Garmin GRMN 123.96 1.13
Gartner IT 453.81 3.95
GenDigital GEN 21.39 0.19
Generac GNRC120.68 -2.76
GeneralDynamicsGD 270.00 0.90

s GeneralElec GE 148.37 1.87
GeneralMills GIS 63.29 0.92
GeneralMotorsGM 38.99 0.62
Genmab GMAB 28.23 0.64
Gentex GNTX 35.08 0.21
GenuineParts GPC 143.71 -0.33
Gerdau GGB 4.16 0.01
GileadSciencesGILD 73.37 0.33
GitLab GTLB 74.10 0.05

s GlobalPaymentsGPN 137.82 -1.16
GlobalFoundriesGFS 54.33 -0.64
Globant GLOB 239.11 4.94
GlobeLife GL 125.81 0.46
GlobusMedical GMED 53.55 0.80
GoDaddy GDDY 111.35 -0.22
GoldFields GFI 13.46 0.38
GoldmanSachsGS 385.42 7.38
Grab GRAB 3.52 0.11

s Graco GGG 88.64 0.30

Net
Stock Sym Close Chg

Grainger GWW 943.69 -0.71
GraphicPkg GPK 24.87 0.15
GpoAeroportuar PAC 156.69 0.01
GpoAeroportSurASR 300.46 2.52

s Guidewire GWRE 120.67 2.12
HCA HealthcareHCA 307.66 2.23
HDFC Bank HDB 54.19 1.41
HF Sinclair DINO 60.92 1.40
HP HPQ 29.03 0.45
HSBC HSBC 39.87 0.58
H World HTHT 36.17 2.70
Haleon HLN 8.19 0.13
Halliburton HAL 35.34 1.14

s HartfordFinl HIG 93.08 1.62
Hasbro HAS 51.05 -1.64
HealthpeakProp PEAK 17.46 0.60

s Heico HEI 194.05 0.68
s Heico A HEI.A 156.36 1.50
HenrySchein HSIC 75.50 1.82
Hershey HSY 192.58 1.33
Hess HES 147.99 5.26
HessMidstream HESM 33.22 0.50
HewlettPackardHPE 15.26 0.03
Hilton HLT 196.16 3.46
Hologic HOLX 73.80 0.65
HomeDepot HD 361.08 2.85
HondaMotor HMC 34.82 0.99
Honeywell HON 197.95 3.08
HormelFoodsHRL 29.11 0.31
DR Horton DHI 145.38 -0.12
HostHotels HST 19.90 0.48

s HoulihanLokeyHLI 131.07 2.43
s HowmetAerospace HWM 63.27 -0.11
Hubbell HUBB 358.69 -1.00
HubSpot HUBS608.96-20.68
Humana HUM 363.98 1.69

s JBHunt JBHT 218.78 1.22
HuntingtonBcshs HBAN 12.84 0.12

s HuntingIngallsHII 284.99 4.68
s HyattHotels H 134.33 5.26
ICICI Bank IBN 24.73 0.10
IdexxLab IDXX 568.83 8.27
ING Groep ING 13.41 0.23
IQVIA IQV 241.47 -2.00
ITT ITT 124.92 1.81
IcahnEnterprises IEP 20.99 0.65

s Icon ICLR 290.14 -2.58
IDEX IEX 227.68 0.66
IllinoisToolWks ITW 256.83 2.71
Illumina ILMN 146.07 5.33
ImperialOil IMO 60.41 1.51
Incyte INCY 58.97 1.08

s Informatica INFA 33.97 3.84
Infosys INFY 20.31 0.13

s IngersollRand IR 87.79 1.30
s Ingredion INGR 114.91 4.12
Insulet PODD 190.53 1.74
Intel INTC 44.05 -0.14

s InteractiveBrkrs IBKR 104.59 3.54
s ICE ICE 136.89 0.23
InterContinentl IHG 97.57 0.92
IBM IBM 186.87 3.30
IntlFlavors IFF 81.04 1.66
IntlPaper IP 35.07 0.54
Interpublic IPG 32.40 0.68

s Intuit INTU 664.28 7.15
IntuitiveSurgical ISRG 380.17 -1.59
InvitatHomes INVH 32.86 0.53
IronMountain IRM 69.14 1.59
ItauUnibanco ITUB 6.93 0.07

J K L
JD.com JD 23.56 0.42

s JPMorganChase JPM 179.87 3.84
s Jabil JBL 141.04 -0.28
JackHenry JKHY 174.08 -1.18

s JacobsSolns J 147.30 3.01
JamesHardie JHX 37.50 1.42
JazzPharm JAZZ 126.82 4.58
JefferiesFinl JEF 41.19 0.83
J&J JNJ 157.92 2.18
JohnsonControls JCI 57.40 0.33

s JonesLang JLL 192.73 15.80
JuniperNetworks JNPR 37.01 -0.02
KB Financial KB 49.34 -0.68
KBR KBR 55.17 1.19
KE Holdings BEKE 13.82 0.04
KKR KKR 96.22 0.44
KLA KLAC 652.38 -0.01

s KarunaTherap KRTX 319.39 -1.46
Kaspi.kz KSPI 94.34 3.34
Kellanova K 55.39 1.40
Kenvue KVUE 19.05 -0.04
KeurigDrPepperKDP 31.09 -0.01
KeyCorp KEY 14.20 0.34
KeysightTech KEYS 154.66 -0.23
KilroyRealty KRC 35.96 2.00
KimberlyClark KMB 118.79 0.39
KimcoRealty KIM 19.77 0.30
KinderMorganKMI 16.97 0.40
KinsaleCapital KNSL 437.57 11.31
Klaviyo KVYO 29.71 -1.11
Knight-SwiftKNX 58.19 -0.92
Philips PHG 20.41 0.34
KoreaElecPwrKEP 7.80 -0.09
KraftHeinz KHC 34.97 0.81
Kroger KR 46.87 1.18
LKQ LKQ 49.17 0.32
LPL Financial LPLA 257.46 2.46
L3HarrisTech LHX 211.28 1.10
LabCorp.ofAmerica LH 222.13 -5.98
LamResearch LRCX 913.78 -1.92
LamarAdv LAMR 107.97 1.93
LambWeston LW 103.52 0.67
LasVegasSands LVS 54.97 0.49
LatticeSemi LSCC 74.48 -1.78
Lear LEA 137.73 2.84
LegendBiotech LEGN 57.05 -0.78

s Leidos LDOS122.19 0.69
Lennar A LEN 154.20 0.33
Lennar B LEN.B 143.85 0.37
LennoxIntl LII 451.30 4.36
LiAuto LI 30.68 0.50

Net
Stock Sym Close Chg

LibertyBroadbandC LBRDK 60.43 0.81
LibertyBroadbandA LBRDA 60.48 0.66
LibertyGlobalC LBTYK 20.42 0.78
LibertyGlobalA LBTYA 19.28 0.66
LibertyGlobalB LBTYB 19.37 -0.48
LibertyFormOne A FWONA 61.88 1.22
LibertyFormOne C FWONK 68.50 1.71
LibertySirius A LSXMA 30.17 -0.02
LibertySirius C LSXMK 30.02 0.02

s Light&Wonder LNW 89.13 1.01
EliLilly LLY 757.78 0.47

s LincolnElectric LECO 249.80 18.25
Linde LIN 428.69 10.29
LithiaMotors LAD 304.28 0.74
LiveNationEnt LYV 93.83 4.43
LloydsBanking LYG 2.07 0.02
LockheedMartin LMT 423.12 4.93

s Loews L 75.22 1.70
LogitechIntl LOGI 87.41 0.31
Lowe's LOW 228.33 1.40
Lucid LCID 3.63 0.18
lululemon LULU 458.98 -1.73
LyondellBasell LYB 97.47 2.83

M N
M&T Bank MTB 137.71 1.55
MGM ResortsMGM 43.10 0.30

s MKS InstrumMKSI 123.85 1.70
MPLX MPLX 38.88 0.72
MSCI MSCI 575.72 4.52
MagnaIntl MGA 55.62 1.49
ManhattanAssoc MANH 247.40 -1.40

s ManulifeFinl MFC 24.79 2.16
Maplebear CART 26.23 -1.10
MarathonOil MRO 23.24 0.85
MarathonPetrolMPC 171.31 1.43
Markel MKL 1469.66 0.69
MarketAxessMKTX 220.50 4.29
Marriott MAR 240.49 5.10
Marsh&McLenMMC 200.99 3.27
MartinMariettaMLM 535.64 -3.82
MarvellTech MRVL 67.44 -1.52
Masco MAS 73.48 0.01

s Mastercard MA 471.28 6.09
MatchGroup MTCH 37.65 1.30
McCormickVtg MKC.V 65.02 -0.22
McCormick MKC 65.55 0.56
McDonald's MCD 291.86 3.69
McKesson MCK 505.68 4.48

s Medpace MEDP394.34 4.54
Medtronic MDT 84.72 1.04
MercadoLibreMELI 1771.83 25.46
Merck MRK 126.54 0.72

s MetaPlatformsMETA 484.03 10.75
MetLife MET 69.54 1.19
Mettler-ToledoMTD 1192.70 11.52
MicrochipTechMCHP 82.51 1.93
MicronTech MU 81.63 -0.20
Microsoft MSFT 406.56 -2.93

s MicroStrategy MSTR 718.00-51.88
MidAmApt MAA 129.51 4.42
Middleby MIDD 144.67 0.54
MitsubishiUFJMUFG 9.40 -0.08
MizuhoFin MFG 3.61 -0.02
Mobileye MBLY 26.10 -0.25
Moderna MRNA 91.14 5.19

s MohawkIndsMHK 116.45 -0.24
s MolinaHealthcareMOH 398.14 -1.82
MolsonCoorsA TAP.A 62.50 1.47
MolsonCoorsB TAP 62.07 0.63
monday.com MNDY 222.16 2.21
Mondelez MDLZ 71.61 0.20
MongoDB MDB 474.21-12.30
MonolithicPower MPWR 734.32-10.86
MonsterBev MNST 56.17 0.30
Moody's MCO 373.24 6.76
MorganStanleyMS 85.67 1.67
Morningstar MORN 278.38 1.55
Mosaic MOS 30.14 0.59
MotorolaSol MSI 323.90 4.51
MurphyUSA MUSA 392.66 1.12
NICE NICE 224.53 -0.17
NIO NIO 6.09 0.09
NNN REIT NNN 40.65 0.67
NRG Energy NRG 52.02 -0.04
NVR NVR 7534.72 32.99
NXP SemiconNXPI 234.49 0.53
Nasdaq NDAQ 55.49 -0.32
Natera NTRA 69.70 0.03
NationalGrid NGG 64.80 0.78
NatWest NWG 5.50 0.16
NetApp NTAP 87.27 -0.49
NetEase NTES 107.79 0.22

s Netflix NFLX 593.46 14.13
Neurocrine NBIX 134.00 2.23

s NewOrientalEduc EDU 91.00 -0.22
NYTimes A NYT 44.49 0.31
Newmont NEM 33.08 0.96
NewsCorp B NWS 27.67 0.46
NewsCorp A NWSA 26.50 0.49
NextEraEnergyNEE 57.27 1.26

s Nextracker NXT 60.55 -0.34
Nike NKE 106.05 -0.28
NiSource NI 25.97 0.59
Nokia NOK 3.51 -0.01
Nomura NMR 5.45 0.01
Nordson NDSN 265.72 2.00

s NorfolkSouthernNSC 254.34 2.08
NorthernTrust NTRS 80.80 1.76
NorthropGrumNOC 450.00 3.63
Novartis NVS 99.63 0.58
NovoNordiskNVO 121.75 -1.54

s NuHoldings NU 10.46 0.09
Nucor NUE 186.36 5.30

s Nutanix NTNX 59.14 1.40
Nutrien NTR 50.40 1.55
nVentElectricNVT 63.25 -0.13
NVIDIA NVDA 726.58-12.42

O P Q
ONEOK OKE 71.06 1.95
ON Semi ON 80.62 -1.05

Net
Stock Sym Close Chg

OReillyAuto ORLY 1047.90 -1.40
OccidentalPetrol OXY 60.11 2.81
Okta OKTA 89.44 1.84
OldDomFreight ODFL 432.33 1.20
OldRepublic ORI 29.06 0.30
OmegaHealthcareOHI 30.77 -0.15
Omnicom OMC 87.03 1.24
OnHolding ONON 32.31 0.30
OntoInnovation ONTO 176.46 3.38
OpenText OTEX 40.55 0.30
Oracle ORCL 112.78 -1.48
Orange ORAN 11.65 0.22
Orix IX 100.52 0.62
Oshkosh OSK 111.66 1.23
OtisWorldwideOTIS 92.22 1.73
Ovintiv OVV 44.13 1.73
OwensCorningOC 142.23 -0.80
PDD PDD 135.32 3.31
PG&E PCG 16.53 0.18
PNC Finl PNC 149.63 1.76
POSCO PKX 83.31 1.27
PPG Ind PPG 142.42 2.97
PPL PPL 26.46 0.41
PTC PTC 181.99 1.24
PVH PVH 128.08 -0.44

s Paccar PCAR 108.06 1.39
PackagingCpAm PKG 166.90 1.50
PalantirTech PLTR 25.41 0.22
PaloAltoNtwks PANW 366.88 -1.45
ParamountB PARA 12.59 -0.60
ParamountA PARAA 22.00 ...

s ParkerHannifin PH 521.87 -0.04
s Parsons PSN 74.37 1.96
Paychex PAYX 122.79 0.57
PaycomSoftware PAYC 194.38 5.13
Paylocity PCTY 174.95 2.95
PayPal PYPL 59.70 0.83
Pearson PSO 12.20 0.33
PembinaPipeline PBA 33.92 0.43
PenskeAuto PAG 151.49 1.05
Pentair PNR 75.43 0.45
Penumbra PEN 273.15 4.84
PepsiCo PEP 167.86 0.34
PerformanceFood PFGC 73.22 0.86
PermianRscs PR 14.50 0.46
PetroleoBrasil PBR 17.40 0.48
PetroleoBrasilA PBR.A 16.92 0.47
Pfizer PFE 27.51 0.40
PhilipMorris PM 88.98 -0.24
Phillips66 PSX 146.37 1.16
PinnacleWest PNW 67.90 1.05
Pinterest PINS 36.58 0.76
PioneerNatRscs PXD 231.55 6.20
PlainsAllAmPipe PAA 15.86 0.22
PlainsGP PAGP 16.67 0.29
Pool POOL 389.13 6.35

s Primerica PRI 244.89 5.27
PrincipalFinl PFG 80.94 2.25
ProcoreTech PCOR 74.59 1.07
Procter&Gamble PG 157.01 1.38

s Progressive PGR 189.24 1.29
Prologis PLD 133.10 2.60

s PrudentialFinl PRU 109.29 2.89
Prudential PUK 20.76 0.48
PublicServiceEnt PEG 59.60 0.83
PublicStorage PSA 286.26 5.78
PulteGroup PHM 104.48 0.66
PureStorage PSTG 43.41 0.98
Qiagen QGEN 42.72 -0.16
Qorvo QRVO 113.88 0.29
Qualcomm QCOM 155.98 2.04
QuantaServices PWR 214.06 1.42
QuestDiag DGX 125.73 -1.99

R S
RBC BearingsRBC 275.39 4.20

s RB Global RBA 69.17 0.49
RELX RELX 42.06 0.01
RPM RPM 109.12 0.98
RTX RTX 91.79 0.40

s RalphLauren RL 181.16 3.46
s RaymondJamesRJF 118.44 1.75
RealtyIncomeO 52.02 0.63
RegalRexnordRRX 157.61 4.20
RegencyCtrs REG 61.24 1.05
RegenPharm REGN 954.73 6.91
RegionsFinl RF 18.55 0.26
ReinsGrp RGA 170.72 1.55

s RelianceSteel RS 332.34 37.69
RenaissanceReRNR 228.61 0.43
RentokilInit RTO 26.74 0.46

s Repligen RGEN 206.03 -0.01
s RepublicSvcsRSG 179.86 1.12
ResMed RMD 182.61 2.06
RestaurantBrands QSR 76.02 -0.50
Revvity RVTY 104.07 0.51
RexfordIndlRealty REXR 53.19 1.57
RioTinto RIO 67.54 0.46
Rivian RIVN 16.35 0.81
RobertHalf RHI 82.25 1.65
Robinhood HOOD 13.42 0.04
Roblox RBLX 44.44 0.30
RocketCos. RKT 11.70 0.24
Rockwell ROK 281.38 1.45
RogersComm BRCI 45.51 0.46
RoivantSciences ROIV 11.45 0.13
Roku ROKU 94.50 3.26
Rollins ROL 41.72 -2.53
RoperTech ROP 547.98 6.27
RossStores ROST 144.39 -0.10
RoyalBkCanadaRY 97.97 1.20
RoyalCaribbeanRCL 117.81 1.18
RoyalGold RGLD109.27 1.68
RoyaltyPharma RPRX 30.03 0.94
RyanSpecialty RYAN 45.47 0.55
Ryanair RYAAY 140.65 1.95
SAP SAP 177.60 0.13
S&P Global SPGI 424.49 3.28
SBA Comm SBAC 211.97 2.90
SEI Investments SEIC 66.15 0.29
SK Telecom SKM 21.72 0.28
SPS Commerce SPSC 196.67 0.53

s SS&C Tech SSNC 63.95 0.88

Net
Stock Sym Close Chg

STAG Indl STAG 39.12 0.88
Saia SAIA 552.53 -9.94
Salesforce CRM 291.94 2.79
Samsara IOT 34.98 0.39
Sanofi SNY 46.39 0.59
SareptaTherap SRPT 124.89 0.59
Schlumberger SLB 48.58 0.83
SchwabC SCHW 64.63 1.60
Sea SE 43.99 1.30
Seagate STX 88.16 1.35
Sempra SRE 70.50 1.04
SentinelOne S 30.00 ...
ServiceIntl SCI 71.38 0.80
ServiceNow NOW 780.00-12.00

s SharkNinja SN 51.46 0.56
Shell SHEL 63.58 0.84

s SherwinWilliams SHW 312.51 1.48
ShinhanFin SHG 32.69 -0.38
ShockwaveMed SWAV 236.32 5.42
Shopify SHOP 84.00 3.33

s SimonProperty SPG 148.00 5.14
SimpsonMfg SSD 196.00 5.23
SiriusXM SIRI 4.80 -0.01
SiteOneLandscape SITE 168.18 1.21
SkechersUSA SKX 60.33 0.70
Skyworks SWKS 105.57 -0.26
SmithAO AOS 81.00 -0.17
Smith&Nephew SNN 28.02 0.29
Smucker SJM 124.41 0.22
Snap SNAP 11.60 0.20
Snap-On SNA 269.00 5.86
Snowflake SNOW 232.40 -3.60
SOQUIMICH SQM 41.32 0.92
SoFiTech SOFI 8.53 0.11
Sony SONY 91.99 0.24
Southern SO 66.83 -0.98
SoCopper SCCO 82.97 2.85
SouthwestAir LUV 34.21 0.46

s Splunk SPLK 155.41 0.91
Spotify SPOT 245.51 1.34
StanleyBlackDck SWK 89.63 0.98

s Stantec STN 83.07 0.68
Starbucks SBUX 93.22 -0.85
StateStreet STT 73.03 1.53
SteelDynamics STLD 124.11 4.37

s Stellantis STLA 25.99 1.60
Steris STE 233.05 5.44
Stevanato STVN 32.09 -1.29
StifelFinancial SF 76.64 1.29
STMicroelec STM 45.31 0.32

s Stryker SYK 348.79 -0.63
SumitomoMits SMFG 10.39 0.07
SunComms SUI 128.32 1.46

s SunLifeFinancial SLF 53.47 0.88
SuncorEnergy SU 33.10 1.58

s SuperMicroComp SMCI 1004.00123.45
Suzano SUZ 10.54 0.05

s SynchronyFinl SYF 39.85 0.52
Synopsys SNPS 557.83 -4.90
Sysco SYY 79.38 0.38

T U V
s TAL Education TAL 14.64 -0.60
TC Energy TRP 38.60 1.06
TD Synnex SNX 101.64 0.85
TE Connectivity TEL 143.17 0.96
Telus TU 17.60 0.32
Ternium TX 37.47 0.21

s TFI Intl TFII 145.54 0.58
TIM TIMB 18.27 -0.24
TJX TJX 97.94 0.77
TKO TKO 87.00 -0.56
T-MobileUS TMUS 161.57 0.15
TPG TPG 43.29 -0.35

Net
Stock Sym Close Chg

T.RowePrice TROW 108.26 1.90
TaiwanSemi TSM 129.03 -0.24
TakeTwoSoftware TTWO 156.96 1.24
TakedaPharm TAK 14.42 -0.12

s Tapestry TPR 45.46 1.21
s TargaResources TRGP 93.27 4.93
Target TGT 146.33 1.30
TechnipFMC FTI 19.69 0.46
TeckResourcesB TECK 38.25 0.56
TeledyneTech TDY 431.48 3.95
Teleflex TFX 255.05 5.98
Ericsson ERIC 5.35 0.04
TelefonicaBrasVIV 10.83 -0.10
Telefonica TEF 3.93 0.08
TelekmIndonesia TLK 26.05 0.35
TempurSealy TPX 50.59 -0.15
Tenaris TS 32.57 0.86

s TencentMusic TME 10.31 0.13
TenetHealthcare THC 89.90 1.96
Teradyne TER 102.56 1.11
Tesla TSLA 200.45 11.74

s TetraTech TTEK 180.65 3.87
s TevaPharm TEVA 13.20 0.03
TexasInstruments TXN 160.71 2.84
TexasPacLand TPL 1487.56 50.88
TexasRoadhouse TXRH 133.89 1.52
Textron TXT 86.21 -0.11
ThermoFisher TMO 548.57 0.30

s ThomsonReuters TRI 159.07 2.14
3M MMM 92.38 1.47
Toast TOST 19.20 -0.95
Toll Bros TOL 104.18 1.49
TopBuild BLD 395.55 4.09
Toro TTC 96.89 1.63
TorontoDomBk TD 59.76 1.10
TotalEnergies TTE 65.00 0.37
ToyotaMotor TM 228.54 1.51
TractorSupply TSCO 237.66 2.17
TradeDesk TTD 75.71 1.40
Tradeweb TW 101.99 -0.56
TraneTech TT 272.96 0.15

s TransDigm TDG 1157.79 10.66
TransUnion TRU 76.79 -0.74

s Travelers TRV 219.02 2.40
Trex TREX 90.63 -0.25

s Trimble TRMB 60.15 1.94
Trip.com TCOM 40.94 0.33
TruistFinl TFC 36.33 0.92
Twilio TWLO 61.15-11.12

s TylerTech TYL 441.11 0.98
TysonFoods TSN 52.57 0.59
UBS Group UBS 27.87 0.40
UDR UDR 36.05 1.18
UFP Inds UFPI 119.76 2.14
U-Haul N UHAL/B 66.37 2.69
U-Haul UHAL 67.86 2.92

s US Foods USFD 48.57 1.62
UWM UWMC 7.02 0.16

s Uber UBER 81.39 2.24
Ubiquiti UI 128.17 5.23
UiPath PATH 25.67 -0.34
UltaBeauty ULTA 529.88 3.29
Unilever UL 50.09 0.05
UnionPacific UNP 250.55 0.44
UnitedAirlinesUAL 42.83 ...
UnitedMicro UMC 7.80 -0.13
UPS B UPS 146.98 2.76
UnitedRentalsURI 660.96 6.92
US Bancorp USB 41.55 1.05
US Steel X 45.78 0.14
UnitedTherap UTHR 214.54 0.11
UnitedHealthUNH 520.88 3.94
UnitySoftwareU 35.02 0.11
UnivDisplay OLED 185.94 2.57
UniversalHealthBUHS 162.72 1.01

Net
Stock Sym Close Chg

UnumGroup UNM 48.70 0.26
VICI Prop VICI 29.49 0.29
VailResorts MTN 228.07 3.87
Vale VALE 13.23 -0.02
ValeroEnergyVLO 141.99 0.95
Vaxcyte PCVX 75.01 0.42
VeevaSystems VEEV 223.56 2.89
Ventas VTR 44.21 -1.40
Veralto VLTO 86.59 2.37
VeriSign VRSN 197.82 2.49
VeriskAnalytics VRSK 246.65 0.51
Verizon VZ 40.59 0.44
VertexPharm VRTX 426.29 8.41

s Vertiv VRT 62.84 -2.13
s Viatris VTRS 12.82 0.75
VinFastAuto VFS 5.43 0.21
Vipshop VIPS 17.20 0.31

s Visa V 280.98 3.42
s Vistra VST 45.39 1.12
Vodafone VOD 8.50 0.20

s VulcanMatls VMC 242.46 1.36

W X Y Z
WEC EnergyWEC 78.00 1.35

s WEX WEX 224.14 8.37
W.P.Carey WPC 57.30 1.47
WPP WPP 48.70 0.34
Wabtec WAB 133.96 -1.13
WalgreensBootsWBA 22.29 0.75
Walmart WMT 169.29 0.69
WarnerBrosAWBD 10.14 0.41
WarnerMusicWMG 35.93 -0.56

s WasteConnectionsWCN 165.45 1.33
WasteMgt WM 199.11 -0.05
Waters WAT 322.87 5.35
Watsco WSO 397.37 9.61
WebsterFin WBS 48.14 1.10

s WellsFargo WFC 52.04 3.51
Welltower WELL 93.74 0.37
WescoIntl WCC147.44 4.39
WestPharmSvcs WST 350.70-57.49
WesternDigitalWDC 56.01 -0.07
WesternMidstrmWES 28.74 0.68
Westlake WLK 144.25 3.06
WestRock WRK 43.31 0.69
WeyerhaeuserWY 33.42 0.53
WheatonPrecMetWPM 44.33 1.11
Williams WMB 34.19 1.14
Williams-SonomaWSM 222.92 0.52

s WillisTowersWTW 277.44 2.28
WillScotMobileWSC 50.11 ...

s Wingstop WING 315.15 7.42
Wipro WIT 6.18 0.05
Wix.com WIX 128.42 -1.18
WoodsideEnergyWDS 20.21 0.14
Woodward WWD 138.31 0.70
WooriFinl WF 32.37 0.77
Workday WDAY 305.09 2.85
WynnResortsWYNN 105.73 0.52
XP XP 25.09 ...
XPO XPO 121.04 0.76
XcelEnergy XEL 59.01 0.33
XPeng XPEV 9.16 0.17

s Xylem XYL 124.42 0.26
YPF YPF 17.00 -0.02
Yum!Brands YUM 135.40 1.39
YumChina YUMC 40.85 0.47
ZTO Express ZTO 18.13 0.21
ZebraTech ZBRA 283.75 30.79
Zillow C Z 57.92 -0.14
Zillow A ZG 55.83 -0.20
ZimmerBiomet ZBH 124.40 2.56
Zoetis ZTS 189.65 5.57
ZoomVideo ZM 64.04 -0.10
Zscaler ZS 253.16 -0.11

Net
Stock Sym Close Chg

A B C
AECOM ACM 90.70 0.86
AES AES 16.78 0.64
Aflac AFL 80.17 1.25

t AGCO AGCO 110.58 -2.73
Ansys ANSS 330.98 0.98
APA APA 31.25 1.45
ASE Tech ASX 9.63 0.09
ASML ASML 929.84 5.40
AT&T T 17.09 0.18
AbbottLabs ABT 113.64 1.58

s AbbVie ABBV 176.59 2.17
AcadiaHealthcare ACHC 83.20 0.75
Accenture ACN 371.51 0.53
AcuityBrandsAYI 241.99 -0.61
Adobe ADBE 590.44-14.22

s AdvDrainageSysWMS 163.96 1.39
AdvMicroDevicesAMD 176.76 -1.94
Aegon AEG 5.79 0.06

s AerCap AER 78.71 1.65
AffirmHldgs AFRM 41.56 0.57
AgilentTechsA 134.75 2.51
AgnicoEagleMinesAEM 46.64 1.34
AirProducts APD 226.95 9.94

s Airbnb ABNB 157.69 9.49
AkamaiTech AKAM111.57 -3.23
Albemarle ALB 117.50 3.11
Albertsons ACI 21.30 0.09
Alcon ALC 77.88 1.44
AlexandriaRlEst ARE 119.38 6.04
Alibaba BABA 73.82 0.43
AlignTech ALGN 309.77 7.02
Allegion ALLE 133.31 2.13
AlliantEnergy LNT 48.40 0.77
Allstate ALL 161.89 0.50
AllyFinancial ALLY 36.81 0.77

t AlnylamPharm ALNY 147.43-16.72
Alphabet C GOOG 143.94 -3.20
Alphabet A GOOGL 142.77 -3.17
AltairEngg ALTR 91.68 2.72
Altria MO 40.17 -0.23
Amazon.com AMZN 169.80 -1.18
Ambev ABEV 2.56 ...
Amcor AMCR 8.99 0.04
Amdocs DOX 91.13 0.61
AmerSports AS 15.50 0.65
Ameren AEE 69.54 0.93
AmericaMovilAMX 17.87 0.31
AmerAirlinesAAL 14.90 0.04
AEP AEP 81.36 2.56
AmerExpressAXP 212.53 1.63
AmericanFin AFG 123.52 3.03
AmHomes4RentAMH 34.64 0.61
AIG AIG 70.30 1.13
AmerTowerREITAMT 189.46 0.97
AmerWaterWorks AWK 124.26 3.78
AmericoldRealty COLD 27.63 0.51
Ameriprise AMP 397.83 6.47

s Ametek AME 173.74 0.33
Amgen AMGN 289.07 1.25
AmkorTech AMKR 30.54 -0.02

s Amphenol APH 105.67 1.56
AnalogDevicesADI 187.54 1.22
AngloGoldAshAU 17.03 0.35
AB InBev BUD 62.82 0.47
AnnalyCap NLY 18.88 0.52
Aon AON 314.37 5.90
ApellisPharm APLS 67.58 0.19

s APi Group APG 35.55 0.60
s ApolloGlbMgmtAPO 114.05 1.48
AppFolio APPF 240.82 7.54
Apple AAPL 183.86 -0.29
AppliedIndlTechsAIT 188.84 2.49

s ApplMaterials AMAT 187.66 1.47
s AppLovin APP 58.50 11.63
Aptargroup ATR 135.04 -2.13
Aptiv APTV 79.41 0.27
Aramark ARMK 30.83 ...
ArcelorMittalMT 27.21 0.09
ArchCapital ACGL 87.40 2.53
ADM ADM 54.31 1.04
AresMgmt ARES 135.18 -1.53
argenx ARGX 393.47 3.20
AristaNetworks ANET 266.50 0.83
Arm ARM 133.68 7.28

s AscendisPharma ASND 147.20 0.59
AspenTech AZPN 180.75 0.38
Assurant AIZ 172.51 0.73
AstraZeneca AZN 62.84 1.18
Atlassian TEAM 213.12 -2.77
AtmosEnergyATO 114.27 1.29
Autodesk ADSK 261.25 -0.92

s Autoliv ALV 112.63 3.31
ADP ADP 252.05 1.15
AutoZone AZO 2724.88 -1.99
Avalonbay AVB 177.80 4.59
Avangrid AGR 31.16 0.74
Avantor AVTR 24.05 -0.35

s AveryDennisonAVY 208.67 2.28

Thursday, February 15, 2024
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BY DAVID BENOIT

After postings at Harvard and
the University of Chicago, Jen-
kins joined Stanford’s faculty in
2021, the same year “The
Bonds of Inequality” was pub-
lished. During that period, two
more events brought public fi-
nance and race into a larger
national conversation. When
Covid-19 hit in 2020, the Fed-
eral Reserve created its first-
ever rescue package for the
muni-bond market, backstop-
ping bonds to keep prices sta-
ble. That same year, the mur-
der of George Floyd prompted
many big companies to rethink
how they do business.
News outlets wanted Jen-

kins’s take. Bond firms invited
him to speak. City finance offi-
cials passed around his
book. The question on their
minds was one Jenkins has
thought a lot about: If the muni
market reinforced racial injus-
tice in the last century, could
its power be harnessed to miti-
gate those injustices in this
one?
One suggestion came in

2021. Congress held what was
likely its first-ever hearing on
race in the muni market. Law-
makers were presented with an
academic study about histori-
cally Black colleges and univer-
sities. Organizations like col-

Another study looked at
about half of all bonds out-
standing as of April 2022. It
found that places with more
Black residents pay a combined
total of roughly $900 million a
year in extra interest unex-
plained by other factors—a
phenomenon sometimes called
“the Black tax.”
The study was published

last year in the peer-reviewed
journal PLOS One. It was led by
a researcher at Duke University
with help from analysts with
$47 billion asset manager
Breckinridge Capital Advisors.
Muni investors are typically

high-earning U.S. households
who like munis because the in-
terest is tax-exempt and cities
seldom default. Jenkins has
come to believe that a market
that shortchanges minority
communities isn’t entirely good
for them either.
When Moody’s Investors

Service sought public input on
an updated methodology for
rating cities’ creditworthiness
in 2022, Jenkins wrote in. He
suggested that along with the
risk of natural disasters, pan-
demics and cybercrimes,
Moody’s should evaluate “de-
mocracy risk.” He argued that
investors might want to steer
clear of places where, for ex-
ample, restrictions on voting
rights could lead courts to
eventually invalidate bond
deals approved by voters.
Elsewhere, he and others

have suggested that police mis-
conduct is bad for bondholders.
Cities spend millions of dollars
a year on legal payouts in cases
involving alleged brutality,
wrongful detention or other
misconduct.
But Jenkins is less inter-

ested in scaring investors into
doing good than in reminding
them that they want to and
giving them the opportunity.
He envisions a muni market
where bondholders seek out
projects planned by and for
Black communities.
Others are catching on. Be-

fore completing plans to extend
Chicago’s Red Line subway
deep into the majority-Black
South Side, city transit officials
held dozens of meetings with
nearby residents to gather
their suggestions. Bonds for
that project could go on sale
later this year.
To really make a difference,

Jenkins said, investors will
have to sacrifice some yield.
Already, on some parts of

Wall Street, values-based funds
seem to be losing popularity
amid rising rates and conserva-
tive backlash. But Jenkins re-
mains hopeful that at least in
the muni market, investor dol-
lars will follow the vocal out-
pouring of support in 2020.
“Some would even say I was

naive and gave too much of the
benefit of the doubt that actu-
ally, you know, people would
act on it,” he said. “But I don’t
think that. This is an opportu-
nity. You give people a chance
to show you who they are.”

views decades of difficult his-
tory.
Among the uncomfortable

truths Jenkins’s research has
unearthed: Jackson, Miss., re-
fused to desegregate hiring at
its airport in 1963 even though
it meant turning down federal
aid for the facility. Muni inves-
tors provided financing in-
stead. A few years later, the
winning entry in a 1966 Invest-
ment Bankers Association of
America essay contest argued
that the racial composition of a
city should be factored into its
bond rating.
“The Bonds of Inequality”

focuses mainly on mid-20th
century San Francisco, using it
to make a detailed case that
the muni market has exacer-
bated disparities. With the en-
couragement of public officials,
investors, banks, ratings firms
and often a majority of voters,
San Francisco borrowed to fi-
nance parks and cultural offer-
ings that disproportionately
benefited white residents—and
then paid the money back with
everyone’s tax dollars.
“Black neighborhoods,” Jen-

kins writes, “were continuously
deemed unworthy of debt.”
Jenkins, 36 years old, saw

early the difference money can
make in communities. He grew
up in a working-class neighbor-
hood in Jamaica, Queens, but
attended a private school in
Manhattan on a scholarship.
His father was a subway con-
ductor and later a graphic art-
ist for the city’s transit system.
His mother supervised hospital
lab tests.
Jenkins lived next door to a

foster home. He felt like the
richest kid on the block. At
school, he played basketball in
a state-of-the-art gym nothing
like his neighborhood parks.
His classmates were the chil-
dren of executives and power
brokers.
“That daily juxtaposition

was the way I first encountered
inequality,” Jenkins said.
Over time, elite spaces grew

less intimidating. At freshman
orientation at Columbia Uni-
versity in 2006, he introduced
himself to several classmates
as the future first Black presi-
dent of the U.S. (“Oh, my God,”
he says now, cringing in recol-
lection.) He eventually decided
to major in U.S. history.
By the time Detroit went

bankrupt in summer 2013, Jen-
kins was pursuing a doctorate
in history at Stanford. He hap-
pened to be at an intro course
on bonds the day the news
broke. That Detroit’s bank-
ruptcy filing came after years
of white flight struck Jenkins

ContinuedfrompageB1

Muni-Bond
Inequality
Challenged

as part of a larger story about
race. He eventually settled on
the role of race in the muni
market as the topic for his dis-
sertation.
Back in New York City a

couple of years later, Jenkins
was putting the finishing
touches on the dissertation
when he joined an activist
group called Black Youth Proj-
ect 100, or BYP100.
The group had been galva-

nized in part by the death of
Michael Brown, an unarmed
Black teen who was shot by a
police officer in Ferguson, Mo.,
in 2014. A Justice Department
report found problems with the
city’s finances—namely, that
Ferguson depended heavily on
fines.
“Many officers appear to see

some residents, especially
those who live in Ferguson’s
predominantly African-Ameri-
can neighborhoods, less as con-
stituents to be protected than
as potential offenders and
sources of revenue,” the report
said.
Jenkins and other BYP100

members pored over New York
City’s budget, studying where
the city got its money and
where it went. In one educa-
tion campaign, they passed out
factsheets on the subway that
detailed how much of city reve-
nue came from fines and how
much went to policing. “He
was always able to break things
down just in a really helpful
way,” said Karl Kumodzi, who
at the time was the New York
City chapter’s organizing co-
chair.
A busy few years followed.

leges are eligible to borrow
alongside states and cities in
the muni market.
HBCUs paid disproportion-

ately higher underwriting fees,
especially the HBCUs in Ala-
bama, Mississippi and Louisi-
ana, according to the study.
The higher fees suggest that
trading desks found it more
difficult to find buyers.
The study’s authors thought

they knew why. Because of a
tax quirk, borrowers in the
muni market generally sell
bonds largely to residents of
the state where they are lo-
cated. The study found that
states where HBCUs paid the
highest fees also had the high-
est levels of “anti-Black racial
animus,” as measured by sur-
veys, internet searches and so-
cial-media posts. The study ex-
amined college-bond issuances
over 23 years and was con-
ducted by scholars from Flor-
ida State University, the Uni-
versity of Notre Dame, Duke
University and the University
of Southern California. It was
published in the Journal of Fi-
nancial Economics.
The study’s authors recom-

mended Congress make HBCU
bonds tax-exempt in all states,
not just the state in which they
are issued, a privilege some
muni borrowers already have.
That would give HBCUs a
greater potential audience for
their bonds. Powerful trade
groups like the Securities In-
dustry and Financial Markets
Association and the Bond Deal-
ers of America voiced their
support. It still hasn’t hap-
pened.

San Francisco’s Palace of Fine Arts was reconstructed with muni-bond proceeds in the mid-20th century. Below, Destin Jenkins.

Germany’s top financial
watchdog threatened to fine
Deutsche Bank if it doesn’t
improve controls against
money laundering by a set

Wells Fargo’s key regula-
tor said it had closed the 2016
consent order placed on the
bank for opening fake ac-
counts, the subject of a years-
long scandal.
The Office of the Comptrol-

ler of the Currency said
Thursday the bank had made
sufficient progress revamping
its systems that guard against
customer harm.
Wells Fargo shares rose on

the news, closing up more
than 7%.

BANKING & FINANCE

The bank remains under
regulatory scrutiny, including,
most pressingly, an order
from the Federal Reserve that
restricts its growth until the
regulator is convinced it is
being run safely. When Chief
Executive Charlie Scharf ar-
rived at Wells Fargo in 2019,
the bank was under 12 con-
sent orders. It has now closed
six of them, though also
added two more during his
tenure.
“We feel really good about

the plans we put in place,”
Scott Powell, Wells Fargo’s
chief operating officer, told
The Wall Street Journal. “It’s
not a matter of if, it’s a mat-
ter of when we resolve the re-
maining issues.”
Until the sales-account

scandal erupted in September

2016, Wells Fargo enjoyed a
sterling reputation. The first
complaint and fine came from
the Consumer Financial Pro-
tection Bureau, which found
“widespread illegal” sales
practices including the open-
ing of millions of accounts
without customers’ knowl-
edge.
The Office of the Comp-

troller of the Currency order,
targeting the bank’s incentive
programs and lack of over-
sight, was made public later
that month and the shares
have languished since then.
Soon, problems mounted

in other areas of the bank
and regulators determined
that it lacked basic risk man-
agement and effective leader-
ship and cracked down
harder. The Fed issued a con-

Wells Fargo Resolves
2016 Consent Order
Over Fake Accounts
Regulator cites
progress in bank’s
effort to revamp
risk management

sent order and an asset cap
in 2018. Later that year, the
Office of the Comptroller of
the Currency and Consumer
Financial Protection Bureau
issued another $1 billion in
fines and fresh orders to im-
prove risk management.

Scharf took over with a fo-
cus on fixing those problems.
The board and senior leader-
ship have had significant
turnover, and Wells Fargo has
painstakingly sought to build
systems and teams to protect
customers.

The Fed’s growth cap has
limited the bank’s business
opportunities. Powell, who
oversees much of the regula-
tory work, said the bank has
changed, though it will be up
to regulators to decide when
the work has been completed.

The lender opened millions of accounts on behalf of customers without their knowledge.
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deadline, the second time it
has done so in less than two
years.
BaFin, as the regulator is

known, said on Thursday that
it ordered the bank to take
specific measures to improve

data-processing systems for
monitoring transactions
meant to prevent money laun-
dering and terrorism financ-
ing.
The regulator said it would

impose financial penalties if

the bank doesn’t comply.
It also extended the man-

date of a monitor it appointed
in 2018 through October to
follow the company’s prog-
ress.
In 2022, BaFin separately

threatened Deutsche Bank
with fines if it didn’t take
measures also meant to con-
trol dirty-money flows.
Deutsche Bank said in a

statement on Thursday that
those requirements have been

fulfilled.
The bank said it continues

to cooperate with BaFin and
invest the necessary resources
to implement the latest re-
quirements within the dead-
line.

BY PATRICIA KOWSMANN

Deutsche Bank Faces New Threat of Fines in Germany
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Coinbase Global turned a
quarterly profit for the first
time in two years, lifted by
rising crypto prices and
higher interest income
earned on its stablecoin.
The biggest cryptocur-

rency exchange in the U.S.
earned $273 million, or $1.04
a share, in the fourth quarter,
versus a year-earlier loss of
$557 million. For the entirety
of 2023, the company gener-
ated $95 million in net in-
come on $3.1 billion in total
revenue.
Coinbase stock soared 12%

in after-hours trading to

against rising rates. Many of
these hedges are now expiring.
Renewing them at much higher
rates is tightening the financial
pressure on Arbor’s clients.
Arbor isn’t the only prop-

erty CLO lender facing chal-
lenges. These CLOs are often
made up of so-called bridge
loans that typically fund reno-
vation or construction proj-
ects. Others have also seen a
rise in delinquencies, and Cali-
fornia-based Money360 re-
cently laid off loan originators
and is considering selling
loans to raise cash.
“Commercial bridge loans

have been especially vulnerable
because these properties are
going through transition and
repositioning by design,” said
Brett Koelliker, Money360’s co-
founder.
The vast majority of late

payments on CLO loans haven’t
led to foreclosure. Still, the
large number of late payments
shows the strain on borrowers
and the growing risk of losses
for lenders.
Arbor sells most of the mort-

gage bonds it creates to inves-
tors, but generally keeps the
riskiest 20% on its books. That
means it is on the hook for
losses before other bondholders
if a borrower defaults.
Arbor also allows owners to

put up less equity than many
other lenders. The company
generally lends around 80% of a

Scan this code to listen to a podcast with
BlackRock’s Rick Rieder—who leads the $10
trillion asset manager’s global asset
allocation team—on what he sees for the
economy this year.
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Listen to a Podcast: BlackRock’s Rick Rieder
On Bitcoin, the Fed and His BigWorry in 2024

building’s purchase price, reno-
vation costs and other ex-
penses, its lawyers said. That
means the lender has less of a
buffer than many banks, which
often lend a much lower share
to real-estate investors.
Arbor is scheduled to report

fourth-quarter earnings on Fri-
day. During a previous earnings
call in October, Arbor’s chief ex-
ecutive, Ivan Kaufman, said that
“the next two or three quarters
will be the most challenging
part of this cycle.” He added
that the company has been pre-
paring for this for two years
and has around $1 billion in
cash. “Given the value of our
collateral and the recourse pro-
visions in our lending docu-
ments, Arbor is well positioned,
if necessary, to take back assets
and optimize shareholder
value,” Kaufman said in a re-
cent statement to The Wall
Street Journal.
Brokers and landlords say

Arbor stands out because of its
size. It is one of the largest pub-
licly traded companies focused
on floating-rate multifamily
lending. The real-estate invest-
ment trust is one of the coun-
try’s most-shorted companies,
according to MarketWatch.
Arbor also has attracted at-

tention because it frequently is-
sued high-leverage loans for
risky projects and to borrowers
who have owned properties be-
fore but in some cases have lit-

$185. It is still well below the
$381 at which it opened trad-
ing after making its market
debut in 2021.
Total trading volume, a

crucial revenue driver for
Coinbase, rose to $154 billion
in the fourth quarter from
$145 billion a year earlier.
Coinbase has historically

relied heavily on the transac-
tion fees it earns from indi-
vidual investors, but it is in-
creasingly earning money
from its custody services, in-
terest-earning assets and
staking.
In the fourth quarter,

Coinbase earned $375 million
from subscriptions and ser-

vices, up from $283 million a
year earlier.
The company said stable-

coin revenue increased to
$172 million from $146 mil-
lion. Coinbase shares revenue
with Circle Internet Finan-
cial’s USD Coin stablecoin on
interest earned from the re-
serves of USD Coin.
Quarterly revenue rose

51% to $954 million, beating
analysts’ expectations of
$826 million, according to
FactSet.
Total transaction revenue

climbed to $529 million from
$322 million a year earlier,
driven by an increase in trad-
ing volume.

BY VICKY GE HUANG

Coinbase Records First Profit in Two Years
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weak report was causing inves-
tors to bet that the Federal Re-
serve would cut interest rates
more than previously expected.
Yields, however, quickly re-

bounded. The yield on the 10-
year Treasury note settled at
4.239%, slightly below its clos-
ing level Wednesday but above
where it stood just before the
retail-sales report was re-
leased.
Other data were mixed.

Weekly unemployment claims
were lower than anticipated, a
sign of labor-market strength. A
survey of home-builder confi-
dence rose for a third straight

month, while industrial produc-
tion missed estimates. Analysts
said that both retail sales and
industrial production were likely
weighed down by unusually
harsh winter weather last
month.
Analysts have similarly ar-

gued that Tuesday’s consumer-
price index report may have
come in surprisingly hot due to
one-time factors related to busi-
nesses resetting prices at the
start of the year. That argument
has helped buoy stocks again.
Before Tuesday, market gains

had just been starting to
broaden out—extending beyond

Renewed optimism about the
economic outlook helped lift
stocks, extending a rebound fol-
lowing losses sparked by a hot-
ter-than-expected inflation re-
port earlier in the week.
Stocks rose across most sec-

tors and among
large and small
bu s i ne ss e s ,
with indexes

held back from bigger gains pri-
marily by weakness in a handful
of large technology stocks.
The Dow Jones Industrial Av-

erage rose roughly 349 points,
or 0.9%, to its second-highest
close ever. The S&P 500 added
0.6%, narrowly reaching its 11th
record of the year, while the
tech-heavy Nasdaq Composite
gained 0.3%. The Russell 2000
index of small and midsize com-
panies surged 2.5%.
A batch of economic data

appeared to have little impact
on markets. Yields on Trea-
surys initially fell after new
data showed that retail sales
fell in January and that sales
in previous months were lower
than previously reported. The
decline suggested that the

BY SAM GOLDFARB

THURSDAY’S
MARKETS

terest payments for a while.
Still, the large number of late
payments in January shows the
strain on borrowers and the
growing risk of losses for lend-
ers. As of January 2023, bor-
rowers of 0.4% of Arbor’s mort-
gage bonds, so-called
collateralized loan obligations,
were delinquent 30 days or
more, according to CRED iQ.
That share was up more than
20-fold in January of this year.
The spokesman said the

share of Arbor loans that were
delinquent on January pay-
ments and delinquent for 30
days or longer was 4.6% as of
Feb. 13.
Arbor mortgages backing

apartment properties in Colum-
bia, S.C.; Gainesville, Fla.; and
San Antonio are among those
that went delinquent over the
past year. Arbor’s spokesman
declined to address specific
loans, but said “collections and
performance have continued to
improve.” The company sits at
the center of what a growing
number of analysts say is one of
commercial real estate’s biggest
trouble spots: floating-rate
apartment loans.
“Multifamily could be the

next shoe to drop,” said Jade
Rahmani, a real-estate stock an-
alyst at KBW.
Investors raced to cash in on

surging population and eco-
nomic growth in Sunbelt cities,
buying aging apartment build-
ings at high prices with float-
ing-rate loans that were cheap.
Many of these loans were is-
sued by nonbank lenders like
Arbor and repackaged into
bonds called collateralized loan
obligations, or CLOs. Then, in-
terest rates surged and rent
growth slowed. Now, many bor-
rowers are struggling to pay
their debt or renew the hedges
they purchased to protect

ContinuedfrompageB1

Delinquent
Payments
Hit Lender

BlackRock Alum
Launches Fund
For Novel Assets

the large tech stocks that have
powered indexes higher over
much of the past year.
Such nontech stocks were

hard hit on Tuesday, with inves-
tors worried that a rebound in
inflation could cause the Federal
Reserve to delay interest-rate
cuts, increasing the chances of a
recession. But they were back in
favor Thursday.
“I’m actually encouraged,”

said Keith Lerner, co-chief in-
vestment officer at Truist Ad-
visory Services. “The rotation
that we’re seeing beneath the
surface is a sign that there’s
some confidence in the econ-
omy.”
Aided by rising oil prices, en-

ergy companies were among
Thursday’s best performing
stocks. Chevron rose 3.4%, while
Exxon Mobil gained 2.9%. Dia-
mondback Energy reached its
first record fresh close since Oc-
tober.
Meanwhile, Cisco Systems

fell 2.4% after the networking-
equipment company gave a cau-
tious sales outlook. Among the
market-dominating tech stocks,
Alphabet lost 2.2%, Nvidia slid
1.7% and Microsoft dropped
0.7%. Facebook parent Meta
Platformswas an exception, ris-
ing 2.3%.
Overseas, the Stoxx Europe

600 rose 0.7%. At midday Friday,
Japan’s Nikkei 225 was up 0.9%
to 38505.91, shy of the record
38915 set in 1989.

Stocks Advance Broadly in Sign
Of Confidence in U.S. Economy
Weakness in large
tech stocks is offset
by gains across
other sectors

Pam Chan had a coveted job
as global head of direct private
opportunities at BlackRock, the
world’s largest asset man-
ager. She is leaving so she can
focus solely on what she loves
most: investing in obscure pri-
vate markets.
The 38-year-old Harvard

graduate is opening the New
York office of Lingotto, a new
asset manager backed by Italy’s
billionaire Agnelli family, which
owns significant stakes in auto-
makers Ferrari and Stellantis.
Lingotto had $4.6 billion in

assets across three strategies at
the end of 2023, the year it was
launched. Those include a pub-
lic-equities hedge fund, an op-
portunity fund focused on pri-
vate companies, and a long-only
innovation fund run by James
Anderson, who rose to fame as
one of Tesla’s
biggest inves-
tors at Scottish
asset manager
Baillie Gifford.
Chan is join-

ing Lingotto as
managing part-
ner and chief
investment offi-
cer of its new
Mosaic Fund,
which will fo-
cus on private market oppor-
tunities that don’t fit into tra-
ditional buckets such as
private equity, private credit,
infrastructure or real estate.
She is hiring a team of inves-
tors and expects to begin de-
ploying capital in late 2024.
“We want to be in all the

places where private capital
could be a real solution that
don’t fall into one of the defined
buckets that have been set out
for the industry,” Chan said. “I
like to call it the weird and the
wonderful.”
Potential investments could

include music royalties, insur-
ance, structured equity and
structured credit, along with
various forms of real assets.
The fund will focus on capital
preservation and structured
downside protection.
At BlackRock, Chan was an

early investor in the now-boom-
ing market for music rights.
BlackRock and Warner Mu-
sic invested $750 million in a
fund to amass music-rights cat-
alogs from female and diverse
artists in 2022.
Valuations have soared for

the music catalogs of legacy
acts that offer steady passive

income from a royalty stream.
Chan now sees better oppor-
tunities in establishing part-
nerships with firms that mar-
ket music rights from newer
artists, looking for ways to ex-
pand their reach across
sports, entertainment and so-
cial media.
“The thing that gets me ex-

cited is finding an asset with
risk that is orthogonal or not
otherwise related to market
risk,” Chan said. “Risk like
how often someone decides to
listen to a song, or the differ-
ent ways it can be applied and
the prowess of the marketing
behind it—versus equity beta
or duration or other things we
can’t control.”
Chan is looking at how pri-

vate capital can intersect with
fiscal policy. From federal sub-
sidies for infrastructure proj-
ects to state tax credits to en-

courage film
production, gov-
ernment money
is flowing to
companies. Pri-
vate capital can
help it get there
faster.
“The govern-

ment is not al-
ways the most
efficient body,
and the mecha-

nism through which that capital
flows is not the smoothest,”
Chan said. “So there’s a bridge
financing opportunity to make
those things run better.”
As banks have tightened

lending standards, opportuni-
ties for creative private financ-
ing have increased, Chan says.
She wants to focus her fund on
situations that are complex and
novel and require creativity, as
well as opportunities for aggre-
gation—such as packaging film-
studio tax credits.
The Mosaic Fund has a “sig-

nificant” anchor investment
and meaningful dry powder to
invest for the next few years
and plans to add other limited
partners over time, a spokes-
man said. All of Lingotto’s man-
aging partners have their own
money invested.
Chan, a native Canadian,

started her career as a Goldman
Sachs banker before joining
hedge fund Bridgewater Associ-
ates. She spent 12 years at
BlackRock.
Lingotto has attracted big

names since its launch, appoint-
ing a former British finance
minister, George Osborne, as
chairman last year.

BY JACK PITCHER

Pam Chan is opening the New York office of Lingotto, a new
asset manager backed by Italy’s billionaire Agnelli family.

tle experience running vast
portfolios of rental apartments.
Lawyers for Arbor said that

“sponsors of Arbor’s loans are
typically experienced real-es-
tate developers.”
Last year one of Arbor’s bor-

rowers, Jay Gajavelli, defaulted
on loans backed by more than
3,000 Houston-area apart-
ments. Gajavelli, a former IT
worker with only a few years of
real-estate experience, had
raised millions from small in-
vestors and relied on floating-
rate loans.
Gajavelli didn’t respond to a

request for comment.
Arbor sold the properties in

a foreclosure sale. The company
recorded no loss on the sale, ac-
cording to its lawyers.

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $261,699,724,600
Accepted bids $95,470,417,700
" noncompetitively $5,555,773,500
" foreign noncompetitively $0
Auction price (rate) 99.589333

(5.280%)
Coupon equivalent 5.390%
Bids at clearing yield accepted 51.07%
Cusip number 912797JJ7
The bills, dated Feb. 20, 2024,mature onMarch 19,
2024.

EIGHT-WEEKBILLS
Applications $239,929,154,900
Accepted bids $90,446,287,300
" noncompetitively $1,710,307,600
" foreign noncompetitively $0
Auction price (rate) 99.180222

(5.270%)
Coupon equivalent 5.402%
Bids at clearing yield accepted 86.22%
Cusip number 912797JN8
The bills, dated Feb. 20, 2024,mature onApril 16,
2024.
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Lingottohad$4.6
billion inassets
acrossthree

strategiesat the
endof2023.
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Arbor RealtyTrust
share price

*Chart shows the share of property collateralized loan obligation debt issued by Arbor that is delinquent for 30 days or longer.
†Chart shows the cost of a three-year hedge capping interest payments once the benchmark short-term rate hits 2%.
Sources: FactSet (share price); CRED iQ (delinquent CLOs); Chatham Financial (cost)
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