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 China Evergrande’s 11th-
hour cancellation of a re-
structuring affecting more
than $19 billion of its inter-
national bonds could lead to
a messy collapse and have
“a catastrophic effect” on
other troubled companies in
the property sector, its bond
investors said. B1, B10
 Country Garden failed to
make an international debt
payment after the Chinese
developer’s apartment
shares plunged in Septem-
ber, succumbing to a liquid-
ity crisis that worsened over
the past few months. B10

 Chinese consumers spent
and traveled less during the
eight-day holiday that
ended Friday than the gov-
ernment had projected, fig-
ures showed, while home
sales in key cities were
weaker than last year. A5

 Oil prices and defense
stocks climbed after the worst
attack on Israel in decades
shook financial markets. Major
indexes rose, with the S&P 500
and Dow both gaining 0.6% and
the Nasdaq adding 0.4%. B11

 Nearly 4,000 members
of the United Auto Workers
went on strike at Volvo
Group’s Mack Trucks unit
after rejecting a five-year
contract proposal. B3

 CNN Chief ExecutiveMark
Thompson told staff that the
network needs to step up its
digital game, saying conven-
tional TV “can no longer de-
fine us,” and that its journal-
ists shouldn’t be distracted
by debates about balance or
false equivalency. B3

Molson Coors secured a
credit-rating upgrade and
unveiled a plan for $2 billion
in share buybacks. B3

What’s
News

Business&Finance

World-Wide

Claudia Goldin of
Harvard University
became the third
woman ever to
receive the Nobel
Prize in Economic
Sciences. She was
recognized for her
groundbreaking
research on women
in the workforce,
including why they
earn less than
men and are less
likely to work. A2

PERSONAL JOURNAL
You need to stop

obsessing about work
when you’re not
on the job. A9

Howard Makler kicked off
2023 with a celebration for em-
ployees, toasting a banner year.
The festivities began with yoga
led by the small company’s
“well-being mentor.” A Satur-
day night banquet featured a
red carpet, ice sculptures and a
drill and drum band.
By late September, Makler

had kicked much of the staff to
the curb. His company, Innova-
tion Refunds, is down to 270
full-time workers from a peak of
1,000. It has halted all marketing
and stoppedmuch of its activity.
Innovation Refunds was one

INSIDE

Israel Readies Ground Assault in Gaza
Netanyahu threatens
amilitary response
that will ‘reverberate
for generations’

JASON GAY
Will the Patriots’ sad,
sinking season push
Belichick to motor off
into the sunset? A12
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TEL AVIV—Israel spent
three years building a 40-
mile-long, state-of-the-art,
high-tech security barrier
along the Gaza Strip, with ra-
dar and sensors designed to
detect furtive incursions by
Palestinians bent on carrying
out covert attacks in Israel.
On Saturday, Hamas used

bulldozers and other rudimen-
tary means to punch through
the 20-foot-high fence and
flooded men through gaps in
pickup trucks and on foot, a
frontal assault on southern Is-
rael that was the largest
breach of the country’s bor-

Israel’s unprecedented hos-
tage crisis took an even graver
turn Monday when Palestinian
militants threatened to begin
executing prisoners unless the
government ratchets back its
bombardment of their Gaza
sanctuary.
“From this hour on, we an-

nounce that any targeting of
civilian homes without ad-
vanced warning will be met
regrettably with the execution
of one of the enemy civilian

 Israel tells Chevron to shut
offshore platform............. A7

 James Mackintosh: War’s
impact on markets.......... B11

ders since the 1973 Yom Kip-
pur war.
It was a stark illustration of

the limits to the Israeli mili-
tary’s shift in focus to cyber
capabilities, intelligence-gath-
ering and advanced weaponry
and its concentration on coun-
tering terrorist attacks. The
armed forces were caught off
guard by a relatively low-tech
ground assault.
Now, the Israeli military is

preparing for the possibility of
a large-scale operation in
Gaza, where it will have to
rely more heavily on infantry
and conventional artillery, ar-
eas deprioritized in recent
years, and where it could be
drawn into street-by-street

fighting and urban warfare.
Israel’s military “has been

preparing for the wrong war,”
said Avi Jager, a researcher
at the Israel-based Interna-
tional Institute for Counter-
Terrorism.
Recent military attention

was directed at the West
Bank, where Israel deployed
forces to quell a Palestinian
militant insurgency. Israeli in-
telligence warnings of poten-
tial war had focused on the
north and the threat from
Hezbollah, Hamas’s Lebanese
ally, military analysts said.
Until Saturday, Israeli offi-

cials widely believed a policy
of boosting Gaza’s economy

PleaseturntopageA6

BY RORY JONES
AND DION NISSENBAUM

Israelis, Caught by Surprise,
Prepared for the ‘Wrong War’

Hostage Crisis
Deepens With
Execution Threat

hostages we hold, and we will
be forced to broadcast this,”
said Abu Obaida, the spokes-
man for Hamas’s military
wing, the Al-Qassam Brigades,
in a statement broadcast on
Arab satellite news channels.
The announcement drove

home the excruciating di-
lemma faced by Prime Minis-
ter Benjamin Netanyahu’s gov-
ernment as it weighs whether
to further ratchet up its three-
day-old offensive in Gaza to
punish Hamas for a weekend
assault that left over 900 Is-
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BY DAVID S. CLOUD
AND ANAT PELED

Mind the
Gender
Gap of the largest competitors in a

cottage industry that flooded
radio and television with ads
promoting the Employee Re-
tention Credit. The company’s
swift rise and fall shows how
quickly the once-obscure
Covid-era tax break became a
gold mine and how government
efforts to fight ERC fraud are
rippling through the industry.
In September, after several

warnings, the Internal Reve-
nue Service said it was halting
the processing of new claims
and would further scrutinize
600,000 pending requests for
the credit. The IRS has started
thousands of ERC audits.

Innovation Refunds has
stopped submitting new ERC
claims. Makler said he would
decide whether to resume after
new IRS guidance. “Our com-
pany is pivoting,” Makler said
in an interview. “We are not
hanging our future on return-
ing to the ERC.”
Congress created the ERC to

reward small businesses and
nonprofits for keeping employ-
ees on the payroll during the
pandemic. Aggressive market-
ing has made the tax break far
more costly to U.S. taxpayers
than expected. Payments have
already totaled $230 billion,
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BY RUTH SIMON

A Tax-Refund King Downshifts

Artillery shells were lined up Monday in Israel near the border with Gaza as Israel’s military unleashed a barrage of attacks.
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ALONG THE ISRAEL-GAZA
BORDER—Israel prepared for
what could be an extended
ground assault in the Gaza
Strip, and the U.S. warned
Iran and the militant group

Hezbollah to “think twice” be-
fore joining the conflict, say-
ing it was prepared to come to
Israel’s defense.
Israel ordered a siege of

the Palestinian enclave on
Monday, and dozens of tanks
and hundreds of Israeli sol-
diers fanned out along the
Gaza Strip border. Hamas
threatened to execute Israeli
hostages it seized some 48
hours earlier during a devas-
tating invasion.
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By Dion Nissenbaum,
Stephen Kalin,
Dov Lieber

and Nancy A. Youssef
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UAW Leaders Trash-Talk
Carmakers’ Proposals—Literally

i i i

Wastebasket mania hits auto workers after
union leadership adopts a mundane prop

A plain black trash can, the
kind that comes straight out
of a Staples catalog, has
emerged as the unlikely new
power symbol of the United
Auto Workers union.
UAW members have ral-

lied around the waste
bin as the union en-
ters its fourth week
of strikes at General
Motors, Ford Motor
and Chrysler-parent
Stellantis. The two
sides are trying to se-
cure new labor con-
tracts for about
146,000 unionized auto-fac-
tory workers.
The garbage-can mania be-

gan after UAW President
Shawn Fain, a 54-year-old
with buzz-cut gray hair and a
typically calm demeanor, liter-

ally and figuratively trashed
what he called a “lowball”
proposal from Stellantis.
In a video update to union

members in August, Fain
pulled out a rectangular-
shaped garbage bin from un-
der his desk and slammed the

document into it with an
audible clunk.

“That’s where it be-
longs,” he said, growing
visibly agitated. “The
trash.”
It’s become the trash-

can toss heard around
Detroit. Union members
have started wearing
T-shirts with Fain’s

face floating above a waste
bin stuffed with proposals
from the automakers, and
there’s been broader talk of
creating trash-can UAW mer-
chandise.
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BY NORA ECKERT

Power symbol
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 Israel prepared for what
could be an extended ground
assault in the Gaza Strip,
and the U.S. warned Iran and
the militant group Hezbollah
to “think twice” before join-
ing the conflict, saying it
was prepared to come to Is-
rael’s defense. A1, A6-7
 Israel’s unprecedented
hostage crisis took an even
graver turn when Palestinian
militants threatened to be-
gin killing prisoners unless
the government ratchets
back its bombardment of
their Gaza sanctuary. A1

 Pro-Ukraine senators, un-
nerved by the upheaval in
the House, say they want to
move quickly to pass a year-
long aid package for Kyiv
that far exceeds the amount
of aid Biden requested in Au-
gust and would last through
the 2024 election. A4

 President Biden has been
interviewed by the special
counsel probing why classi-
fied documents ended up at
his home and an office he
once used at a think tank, a
sign the investigation is
entering its late stages. A4

 House Republicans strug-
gled to find unity on a path
to electing a new speaker to
replace McCarthy, as mem-
bers vented their frustrations
over the party’s disarray. A4

 Robert F. Kennedy Jr.
ended his long-shot Demo-
cratic presidential bid, an-
nouncing plans to run as an
independent. A4

 Two large law firms
changed their fellowship
programs meant to recruit
underrepresented law stu-
dents amid lawsuits led by
an affirmative-action foe. A3

.
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Oak Hill Advisors is among
Finastra’s lenders. A Business
& Finance article on Monday
about corporate lending incor-
rectly listed Oak Hill Capital as
a lender to Finastra.

Andrew Hager, historian-
in-residence for the Presiden-
tial Pet Museum, wrote the
book “All-American Dogs: A His-
tory of Presidential Pets from

Every Era.” A U.S. News article
Saturday about unruly White
House pets incorrectly omitted
the first reference to Hager.

The last name of Hugh Da-
vison was misspelled as David-
son in a photo credit that ap-
peared in October’s WSJ.
Magazine with an article about
rugs from Flamingo Estate and
Beni Rugs.

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

Ryder Littlejohn was inspired
to fashion an aluminum
trash can with a co-worker.
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PRESIDENTIAL RACE
Ex-Rep. Hurd
Suspends ’24 Bid
Former Texas congressman

Will Hurd suspended his Re-
publican presidential bid Mon-
day, abandoning a brief cam-
paign built on criticizing Donald
Trump at a time when his
party seems even more deter-
mined to embrace the former
president. Hurd said on X, the
platform formerly known as
Twitter, that he was endorsing
Nikki Haley, a former U.S. am-
bassador to the United Na-
tions, for the GOP nomination.
“While I appreciate all the

time and energy our support-
ers have given, it is important
to recognize the realities of
the political landscape and the
need to consolidate our party
around one person to defeat
both Donald Trump and Presi-
dent Biden,” Hurd wrote.
He said Haley “has shown a

willingness to articulate a dif-
ferent vision for the country
than Donald Trump and has an
unmatched grasp on the com-
plexities of our foreign policy.”
Hurd ending his campaign

follows another Republican
candidate, Miami Mayor Fran-
cis Suarez, who suspended his
campaign shortly after failing
to make the first debate stage.

—Associated Press

CALIFORNIA
Police Kill Driver
Who Hit Consulate
San Francisco police said

they shot and killed a driver
who crashed into the Chinese
Consulate lobby Monday,
prompting a massive re-
sponse from officers and fire-
fighters.
Officers entered, made

contact with the suspect and
an officer-involved shooting
occurred involving the driver,
police Sgt. Kathryn Winters
said. Despite “lifesaving ef-
forts,” the suspect was pro-
nounced deceased at a hospi-
tal, police said.
Television cameras showed

a vehicle that had smashed
into the building. A Honda se-
dan was seen crashed into
the visa office and the area
in front of the building was
cordoned off.
Winters said police didn’t

know why the vehicle
crashed into the building or
how many people were inside
at the time but said they
didn’t have reports of other
injuries.
Police were working and

coordinating with investiga-
tors from the U.S. State De-
partment and the Chinese
Consulate.

—Associated Press

OREGON
Record Surplus
Brings Tax Relief
In Oregon, a record $5.6

billion in revenue surplus will
be returned to taxpayers in
the form of an income tax
credit known as a “kicker,” of-
ficials said Monday.
The state’s Office of Eco-

nomic Analysis, which con-
firmed the amount of the
kicker in a news release, de-
scribed it as “the largest in
state history.”
It will be credited to tax-

payers on state personal in-
come tax returns for 2023
that are filed next year. The
typical Oregonian is expected
to receive a $980 credit, ac-
cording to state economists.
Taxpayers can claim the

kicker if they filed a 2022 tax
return and had tax due be-
fore credits.
However, the state can use

all or part of someone’s
kicker to pay any state debt
they owe, such as tax for
other years, child support,
court fines or school loans,
the news release said.
The record kicker came on

the heels of an increase in
revenue at the end of the
2021-23 budget cycle, state
economists said.

—Associated Press

FLORIDA
State Settles Suit
Over Covid-19 Data
Florida will provide Covid-19

data to the public again after
a former Democratic state
representative settled a law-
suit with Republican Gov. Ron
DeSantis’ administration over
the decision two years ago to
stop posting information on
the virus’ spread online.
Then-Rep. Carlos Guillermo

Smith sued after the Depart-
ment of Health denied his
public records request for
Covid-19 data in 2021 and an-
nounced the settlement Mon-
day. He was joined by the
Florida Center for Govern-
ment Accountability.
The settlement requires

the department to provide
Covid-19 data to the public
for the next three years, in-
cluding weekly statistics on
cases, deaths and vaccina-
tions by county, age group,
gender and race, Smith said.
The state must also pay
more than $152,000 in legal
fees to cover the plaintiffs’
legal costs. Florida stopped
daily Covid-19 updates on its
online dashboard in June
2021, citing a decrease in
cases and an increase in vac-
cinations.

—Associated Press

GONE WITH THE WIND: Kiteboarders ride waves along Lake Michigan on Monday in St. Joseph, Mich.
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BOSTON—Harvard Univer-
sity’s Claudia Goldin is a labor
economist, teacher and men-
tor. She is now also a Nobel
Prize winner for her ground-
breaking research on women
in the workforce.
Goldin was awarded the

Nobel Prize in Economic Sci-
ences on Monday, the third
woman to receive the econom-
ics prize since the award
started in 1969. The 77-year-
old Harvard economist has
spent decades analyzing
troves of data to produce re-
search illuminating the history
of women’s job-market expe-
riences.
Goldin’s expansive work

portfolio includes pieces on
the drivers of female labor-
force participation, the origins
of the gender pay gap and hir-
ing biases against women. Her

BY SARAH CHANEY CAMBON
AND PAUL HANNON

U.S. NEWS

paper, “Why Women Won,”
which documented the evolu-
tion of women’s legal rights,
published this month.
“Goldin’s discoveries have

vast societal implications,”
said Randi Hjalmarsson, pro-
fessor of economics at the
University of Gothenburg in
Sweden.
Goldin was admittedly tired

upon entering Monday’s press
conference at Harvard. She
was, after all, asleep when she
received the early-morning
call with the news of her No-
bel Prize. Still, her passion re-
garding decades of research
and relationship-building radi-
ated as she spoke at Monday’s
event.
“The increase of women in

economics is important for a
host of reasons,” Goldin said.
“For me personally it has been
important because I have had
the most wonderful co-au-
thors.”
One such co-researcher,

Claudia Olivetti of Dartmouth
College, said Goldin’s body of
work has shaped much of the
current research on women
and labor markets. Perhaps
less well known, Olivetti said,

is Goldin’s extraordinary men-
torship of women.
Goldin “has been a source

of inspiration to many women
in economics, generously
sharing her experiences and
demonstrating the possibili-
ties of success,” Olivetti said.
Some professors view

themselves as researchers,
rather than teachers. Not Gol-
din.
“I could never do research

without doing teaching,” she
said. “When I teach, I am
forced to confront what I
think is the truth.”
Goldin was the first woman

to secure tenure in Harvard’s
economics department. She
follows Esther Duflo in 2019
and Elinor Ostrom in 2009 as
female recipients of the eco-
nomics Nobel Prize.
Goldin is married to Law-

rence Katz, also a Harvard
economist. Both are avid bird
watchers and hikers, col-
leagues said. She has a 13-
year-old golden retriever
named Pika and no children.
Around the world, 50% of

women have paid jobs, com-
pared with 80% of men, al-
though that gap is smaller in

advanced economies. Across
the developed economies,
women earn 13% less on aver-
age and are less likely to play
senior roles in the organiza-
tions they work for.
Goldin’s research ques-

tioned the assumption that
women had steadily, or would
inevitably, narrow those gaps.
Using data that had previ-
ously attracted little atten-
tion, she established that far
fewer women worked in paid
employment in the early

1900s than in 1800, while that
share rebounded as the 20th
century advanced, albeit
slowly.
Her writing includes 1990’s

“Understanding the Gender
Gap: An Economic History of
American Women.” Examining
200 years of data, Goldin
tracked the changing fortunes
of women in the workplace as
it changed from farm to fac-
tory to office.
She also identified some of

the considerations that af-
fected the decisions made by
women about their participa-
tion in the workforce, as well
as the constraints they faced
at particular times. In one
well-known paper, she exam-
ined the effect of the contra-
ceptive pill on decisions about
work and marriage.
The pay gap between male

and female workers had long
been attributed to differences
in educational attainment,
with women typically spend-
ing fewer years in formal edu-
cation.
But that can no longer be

true of many developed coun-
tries, where women are now
better educated on average

than men. Instead, Goldin’s
work indicates that the gap in
pay occurs with the birth of a
first child, with women typi-
cally devoting more time to
child care.
But darker forces are also

at work. In one paper, Goldin
and co-author Cecilia Rouse
from Princeton University
showed that the number of fe-
male members of the leading
U.S. symphony orchestras rose
sharply in the 1980s partly be-
cause of the adoption of
“blind” auditions, where the
candidate for an orchestra po-
sition auditioned behind a
screen, concealing their gen-
der or race from those doing
the hiring.
In their paper, called “Or-

chestrating Impartiality: The
Impact of ‘Blind Auditions’ on
Female Musicians,” the au-
thors found data across de-
cades of hiring by symphonies
both before and after the in-
troduction of blind auditions
to show that about a quarter
of the increase in female
members of orchestras over
that time was due to blind au-
ditions, suggesting previous
bias.

Work on Gender Gaps Earns Economics Nobel
Claudia Goldin of
Harvard has tracked
the history of women
and labormarkets

Claudia Goldin at her home
in Cambridge, Mass., Monday.
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Fain, a former electrician
from Kokomo, Ind., has proven
himself a fiery leader with a
strike strategy that has kept
the companies guessing. He
also has a theatrical bent. He
quotes Malcolm X during
strike rallies and posts pro-
vocative memes riffing off
movie clips and “The Bache-
lorette” online.
The idea to trash the pro-

posal struck Fain only a few
minutes before he went on
camera. He acknowledged that
the dramatic gesture may
have seemed out of character
to those who don’t know him
well.
“This is my typical de-

meanor,” he said quietly in an
interview, sitting at a table at
the union’s headquarters in
Detroit, a building known to
members as Solidarity House.
His mood shifts when he
starts thinking about the UAW
members and the sacrifices
they’ve made over the years,
he said. “It fires me up.”
Previous UAW presidents

have occasionally used props
in bargaining. The late Ste-
phen Yokich, who led the
union in the 1990s, showed up
to negotiations with Ford ex-
ecutives with a pair of base-
ball bats to show how the
union was going to go to bat
for members.
A large, inflatable rat nick-

named Scabby
has become a
familiar sight
at establish-
ments where
workers are on
strike, intended
to warn so-
called scab
workers from
crossing the
picket line.
Now, UAW’s

vigorous use of social media
has helped spread the trash-
can frenzy.
“Massive spike in use of

[trash can] emoji among auto
workers across America,”
union communications direc-
tor Jonah Furman posted in
early September on social-me-
dia platform X, formerly
known as Twitter.
The black bin has been no-

ticeably absent from Fain’s
more recent updates on nego-
tiations. It was last visible in
the backdrop of an early Sep-
tember livestream, stuffed
with crumpled papers and
bearing a stark red label: “BIG
THREE PROPOSALS.”
Bell, for one, is ready for it

to reappear in Fain’s videos.
“Every time he touches the
trash can, my heart skips a
beat,” he said.

“For me, it was a turning
point,” said Ben Bell, who
works at a Michigan factory
owned by Stellantis. Before
that moment, he said, he was
concerned the newly elected
Fain wouldn’t take a strong
enough stance against the car
companies. “He was an un-
proven commodity,” Bell said.
Ryder Littlejohn, a team

leader at a Ford stamping
plant in New York, said the ac-
tion spoke to auto workers’
anger and exasperation with
the concessions workers have
made in past rounds of talks.
When Littlejohn saw Fain

turn to the unlikely prop, he
said, “I literally jumped out of
my chair.”
Littlejohn recruited a co-

worker at his factory to fash-
ion an aluminum trash can
with UAW etched on the front,
which they mailed to Fain.
A few weeks after the first

trashing, the UAW leader yet
again pulled out his black,
plastic can—this time with a
bargaining pro-
posal from Ford
in hand. View-
ers littered the
comments sec-
tion in the
livestream with
trash can
emojis.
“Straight in

the garbage,”
said one viewer
on YouTube.
“File it where it needs to go,”
said another.
Fain said there wasn’t

enough room in the can. “This
trash can is overflowing with
the bullsh— that the Big Three
continue to peddle,” he said,
setting it down.
The automakers have not

been amused.
An executive at Stellantis

wrote in a note to employees
after its offer was canned:
“The theatrics and personal
insults will not help us reach
an agreement.”
The CEOs of Ford and GM

have said Fain is more con-
cerned with attracting media
attention than reaching a deal.
Executives at the companies
have also criticized the union’s
messaging tactics, emphasiz-
ing that the strike has had se-
rious consequences, including
the temporary layoffs of thou-
sands of workers at the auto-
makers and suppliers.
The companies have put

forth offers that they say are
already their most lucrative
for members in history, but
the union has held steadfast to
getting more.
“The one thing that has re-

ally captured the current mo-
ment, negotiating with the Big
Three, has been the trash can,”
said Rafael Jaime, president of
a UAW local in California.
To tap in to the excitement,

he decided to forgo the more
traditional union jackets, pins
and other trinkets as a reward
for a $100 donation to the
union’s strike fund and instead
dole out trash cans like the
one Fain uses.

ContinuedfromPageOne

UAW Talks
Trash Over
Proposals

‘Every time he
touches the
trash can,
my heart

skips a beat.’
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Two large law firms have
changed their fellowship pro-
grams meant to recruit under-
represented law students amid
lawsuits led by a prominent
opponent of affirmative action.
The revisions, by firms Mor-

rison & Foerster and Perkins
Coie, come as employers, inves-
tors and judges look to sort out
the ramifications of the Su-
preme Court’s blockbuster
June ruling that outlawed af-
firmative action in higher edu-
cation. Other new cases are
brewing, including an escalat-
ing battle over a venture-capi-
tal firm’s program that makes
grants to Black female entre-
preneurs.
In August, the law firms

were sued by a group backed
by Edward Blum, an anti-affir-
mative action activist who also
organized the lawsuits that
spurred the Supreme Court’s
6-3 decision, which found the
use of racial preferences in col-
lege admissions violates the
constitutional guarantee of
equal protection.
The firms offered fellowship

programs, common in the in-
dustry, designed to diversify
the legal ranks by giving op-
portunities to law students
from underrepresented back-
grounds. The Blum-backed
American Alliance for Equal
Rights argued the firms were
engaged in unlawful racial dis-
crimination against white can-
didates.
Perkins Coie’s fellowship

program sought applications
from “students of color,” those
who “identify as LGBTQ+” and
students with disabilities, ac-
cording to the lawsuit. The
firm, which previously vowed
to fight Blum’s lawsuit, said
Friday that it had revised its
fellowship criteria and ex-
panded the applicant pool be-
cause of the Supreme Court’s
decision.
“We are proud of our firm’s

progress and even as the legal
landscape evolves, our commit-
ment to strengthening diver-
sity and creating a more inclu-
sive workplace remains
steadfast,” said Genhi Givings
Bailey, Perkins Coie’s chief di-
versity and inclusion officer.
Morrison & Foerster said in

a court document that it had
already been in the process of
revising criteria for its fellow-
ship program for the 2024
class, even before the firm was
sued by Blum’s group.
“Being a leader in the effort

to remove barriers and create
opportunities in the legal pro-
fession has made us a target,
but Morrison Foerster’s com-
mitment is steadfast and un-
shakable,” said the firm’s chair,
Eric McCrath.
Blum’s organization agreed

Friday to dismiss its suit
against the firm. By ending its
“race-exclusive internship pro-
gram,” the firm “admits that
its earlier program was illegal
and has opened it up to all law
students regardless of their
race and ethnicity,” Blum said.
For now, he said, the Perkins
Coie litigation remains active.
The legal industry has long

struggled with diversity, lag-
ging behind in the highest
ranks. Women and people of
color have made incremental
progress in representation for
associate-level positions at
firms, according to recent data
from the National Association
for Law Placement.
Law firms and lawyers tend

to be risk averse, but it re-
mains to be seen if the lawsuits
will have a chilling effect on di-
versity programs, said Merle
Vaughn, diversity practice
leader with Major, Lindsey &
Africa, a legal recruiting firm.
“I don’t think they will be

frightened away from who they
want to hire,” Vaughn said.
“How do you determine the
best and the brightest? That’s
what is under attack here.”
In the venture-capital case,

the same Blum organization
sued the Fearless Fund, an At-
lanta-based organization that
invests in businesses run by
women of color. The litigation
centers on a program that pro-
vides $20,000 grants and men-
torship to small businesses
owned by Black women.

BY ERIN MULVANEY

Challenges
Upend
Law-Firm
Diversity
Programs

BY SARA RANDAZZO

Honors Classes Cut to Lift Racial Equity
As some parents
push back, several
districts say data
showmixed success
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other top state officials, Sand-
ers said.
On the first day of the spe-

cial session, Matt Campbell, a
liberal blogger and lawyer
who runs a site called Blue
Hog Report, posted photos on-
line of previous records he ob-
tained that he said could be
kept from the public if law-
makers passed Sanders’ pro-
posed changes.
Among the records was a

state credit-card transaction
that listed a $19,029.25 charge
paid to an outfit called Beck-
ett Events. Afterward, Camp-
bell said an anonymous fol-
lower messaged him to say
the item in question was a lec-
tern. He followed up with
more records requests.
“At no point ever was this

going to be reimbursed by the
GOP until after I asked about
it,” Campbell said.
Then Tom Mars, Walmart’s

former general counsel and a
well-known lawyer in Arkan-
sas who served as State Police
director and personal attorney
for Sanders’s father, former
Arkansas Gov. Mike Huckabee,
got involved.
Mars, who has been a critic

of the Sanders administration,
said he was representing a
former state employee who
could provide lawmakers with
evidence that the governor’s
office altered and withheld
files Campbell requested un-

der the state’s public records
act, including some of Sand-
ers’s purchases on Ama-
zon.com and emails.
Mars noted that Beckett

Events, the company the lec-
tern was purchased from, is
owned by Virginia Beckett, a
Republican who worked as
Mitt Romney’s field director
in 2012 and has been involved
in politics and communica-
tions in Washington, D.C., for
more than a decade. Beckett
didn’t respond to requests for
comment.
“It appears that the Gover-

nor Office’s alteration of the
$19K invoice, payable to one of
the Governor’s closest friends,
was simply the continuation
of a scheme to mislead the
public and cover up a highly
suspicious, unexplainable mis-
use of state funds,” Mars said.
AmpliVox Portable Sound

Systems lists a Falcon lectern
similar to the one the gover-
nor’s office purchased for sale
between $6,962 and $7,553 for
one with a mic.
Don Roth, the company’s

chief executive, said it was
possible that a customized
version could cost $19,000, if
it was altered to change the
height or width, or used more
expensive materials.
The lectern on AmpliVox’s

site is 49 inches tall, and the
one Sanders paid for was 39
inches.

Arkansas Gov. Sarah Hucka-
bee Sanders is embroiled in an
unusual political scandal that
has led an alleged whistle-
blower to step forward with
potentially damaging claims
and that has become the talk
of the Natural State.
It’s about a $19,000 lectern.
The scandal—dubbed “Po-

diumGate” on social media—
centers on her office’s pur-
chase of a seemingly
expensive piece of furniture to
stand behind while speaking.
Records show Sanders’s of-

fice bought the lectern for
$19,000 from a firm owned by
a known Republican operative
in a no-bid purchase. Lecterns
seemingly identical to the
simple, wood-paneled model
Sanders’s office purchased ap-
pear to sell online for a frac-
tion of that price.
The Republican governor,

who became a national politi-
cal figure standing behind a
lectern as former President
Donald Trump’s White House
press secretary, has dismissed
claims of wrongdoing, calling
the flap a politically motivated
attack. The Republican Party
of Arkansas has stepped up to
stand behind Sanders by cov-
ering the cost of the contro-
versial item.
This week, the state’s Leg-

islative Joint Auditing Com-

BY ADOLFO FLORES

mittee could decide whether
to audit Sanders’ office over
the lectern purchase. Sand-
ers’s office said it welcomed
an audit. “This is nothing
more than a manufactured
controversy by left-wing activ-
ists to distract from the bold
conservative reforms the gov-
ernor has signed into law and
is effectively implementing in
Arkansas,” said Alexa Hen-
ning, Sanders’s communica-
tions director.
Henning said the use of the

state credit card to buy the

lectern was an accounting er-
ror and the state was reim-
bursed by the Arkansas GOP
from inauguration funds the
governor raised.
The lectern purchase came

to light last month after Sand-
ers called a special legislative
session for lawmakers to
amend Arkansas’s public-re-
cords laws to restrict retroac-
tively the release of travel and
security records for senior
state officials. The changes
were necessary to protect the
safety of the governor and

The lectern was bought by the office of Arkansas Gov. Sanders.
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Before science teacher Ra-
chel Richards’s Silicon Valley
high school eliminated honors
classes in her department,
teaching the non-honors
courses meant you were in for
a year of behavioral problems,
she recalled.
Now, students from across

achievement levels are taught
together, and Richards has no-
ticed the teenagers try harder
and pay more attention to les-
sons. “You’re not considered
uncool anymore for taking a
class seriously,” she said.
Menlo-Atherton High

School, where Richards has
worked for a decade, is among
a number of high schools na-
tionwide that are trying to re-
duce racial segregation on
campuses by eliminating two-
tiered systems of honors and
regular classes, primarily dur-
ing freshman year.
The theory goes that start-

ing everyone on equal footing
gives more students the confi-
dence and skills needed to en-
roll in honors and Advanced
Placement courses in later
years. The changes typically
target Black and Latino stu-
dents, who are underrepre-
sented in advanced courses in
most states.
Districts in California and

Illinois report mixed success
in widening the pool for ad-
vanced classes after making
changes to freshman-year of-
ferings, district data show.
Students who continue on to
AP or International Baccalau-
reate classes still succeed on
national exams, even in the
absence of freshman-year

munity for three years before
implementing it. “I’m not will-
ing to have my children suc-
ceed if it means they have to
step on Black kids to do so,”
Mary Anne Mohanraj, a board
member for the high school,
said in October 2021 before
voting in favor, calling it a
moral choice.
In the freshman class en-

tering Oak Park in 2021-2022,
a year before the new system,
white students made up 54%
of the class and at least 62%
of those in honors classes;
Black students were 18% of
the class and 9% or less of
honors enrollment.
In a district study released

last month, the school points
to a promising early sign: The
proportion of courses that
sophomores enrolled in this
year that were honors or Ad-
vanced Placement rose by 8
percentage points, to 44%. In
the four restructured subject
areas, it rose 7 points to 66%.
While more students across

racial groups enrolled in ad-
vanced classes after the
changes, differences by race
persist. Among white sopho-
mores, 77% of their core
classes were at advanced lev-
els, compared with 41% for
Black students, 60% for His-
panic students and 85% for
Asian students.
Five years ago, 66% of

white sophomores’ core
classes were honors or AP
level, compared with 22% for
Black sophomores, 42% for
Hispanic sophomores and 62%
for Asian sophomores.
Laurie Fiorenza, Oak Park’s

assistant superintendent for
student learning, said staff
could see in test data that stu-
dents across racial groups
were capable of honors-level
work, but only certain stu-
dents were enrolling. “We had
to remove those barriers,” she
said.

honors classes, school officials
say.
Some students reported a

decrease in rigor.
“We’re not fixing any-

thing,” said Jacob Yuryev, a
senior in Menlo-Atherton’s Se-
quoia Union High School Dis-
trict. The district’s four tradi-
tional high schools have
eliminated about half a dozen
honors classes in recent years,
but the number of lower-in-
come and minority students
choosing to enroll in advanced
courses later in high school
hasn’t budged, according to a
new report. “We’re simply de-
laying the emergence of these
realities,” Yuryev said.
Sequoia Union officials are

pointing to some signs of suc-
cess, like more socioeconomi-
cally disadvantaged students
meeting graduation require-
ments and completing courses
needed for University of Cali-
fornia admissions.
The district’s 121-page re-

port has re-stirred a decades-

old debate over so-called
tracking in this Northern Cali-
fornia community, which pulls
students from wealthy, tech
industry-fueled enclaves as
well as working-class, immi-
grant communities. Vocal par-
ents have insisted that their
high-striving kids are being
shortchanged and that remov-
ing honors classes won’t solve
an achievement gap. Teacher
sentiments have been split.
“I’ve had several people tell

me that ninth grade is soft,”
Sequoia Union school board
President Richard Ginn said
during a September meeting.
“I’m hearing many people
say…‘My God, we can’t go
there now.’ ”
District administrators and

teachers spent hours at the
recent board meeting defend-
ing the elimination of certain
honors courses, arguing that
the changes haven’t harmed
high-achieving students and
that they create a more equi-
table learning environment.

“It’s OK at the freshman
level that they are enjoying a
common experience,” Karen
van Putten, the principal of
Woodside High School, told
the Sequoia Union board. “And
common should not be a nega-
tive word.” Woodside elimi-
nated honors freshman Eng-
lish in 2022, a year after
Menlo-Atherton did the same.
District staff said honors Eng-
lish had overwhelmingly at-
tracted Woodside’s white stu-
dents and not its Hispanic
ones.
In the Chicago suburb

of Oak Park, the local high
school is analyzing the first
year of a revamped curricu-
lum that enrolls almost all
ninth-graders in honors
classes for English, science,
history and world languages.
Those who test below grade
level are placed instead in
catch-up courses.
Oak Park and River Forest

High School officials pitched
“honors-for-all” to the com-

Rachel Richards, a science teacher at Menlo-Atherton High School, shown at top, says
students across achievement levels are trying harder and paying attention to lessons.

A $19,000 Lectern Puts Governor in Hot Seat

.
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Rep. Jim Jordan was once a tormentor of House GOP leaders
and challenged McCarthy to lead the party in 2018.
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WASH I N GTON—P r o -
Ukraine senators from both
parties, unnerved by the up-
heaval in the House, say they
want to move quickly to pass a
yearlong aid package for the
war-torn country that far ex-
ceeds the amount of aid re-
quested by President Biden in
August and would last through
the 2024 election.
Biden requested $24 billion

in additional aid in August,
drawing opposition from many
Republicans who have grown
wary of further funding for the
war. Now, supporters of
Ukraine in the Senate are aim-
ing to offer a much bigger and
longer-term package—with a
price tag between $50 billion
and $100 billion.
Many Pro-Ukraine senators

say that passing a large pack-
age sufficient to carry Ukraine
through the next U.S. election
would send a strong message
abroad that the chaos in the
House won’t affect America’s
long-term commitment to
Ukraine as it struggles to push
out invading Russian forces.
Proponents also say it would
be easier to win support for
one big package versus several

smaller packages, especially
from Republicans under pres-
sure from their party’s voters
to oppose further spending on
the war.
“I want to be one and done,”

said Sen. Lindsey Graham (R.,
S.C.). “I want to get them
through next fighting season,
through next year, so the Rus-
sians would realize this gets
worse for them, not better.”
But any future aid package

is expected to meet resistance
from the expanding ranks of
Republicans who oppose
pumping billions more into an
overseas war effort.
The ouster of Kevin McCar-

thy as House speaker further
imperils future Ukraine fund-
ing. Even if the new speaker
supports Ukraine aid, with a
historically narrow margin of
221-212 he could lose no more
than four GOP votes to advance
most legislation, if all House
Democrats vote no. Seeking
help from Democrats to ad-
vance a bipartisan bill that in-
cluded Ukraine aid could result
in a motion to vacate the
chair—the resolution that
brought down McCarthy.
The uncertainty over

whether Ukraine’s largest do-
nor will continue to fund the

BY LINDSAYWISE war in the same way has rat-
tled European allies that take
their cues from Washington.
The U.S. Congress has ap-

proved more than $100 billion
in military, economic and hu-
manitarian assistance since the
start of Russia’s invasion—
funding that European coun-
tries would struggle to match
if the U.S. scaled back.
Pro-Ukraine senators said

new aid would need to move
sometime be-
tween when the
Senate returns
from recess
next Monday
and when the
current stopgap
spending bill is
set to expire on
Nov. 17.
“A lot of us

feel like there is
some logic
there: Rather than try to do
this in small bites that may get
harder and harder and harder,
let’s just be candid with people
about what the longer term
need is and see if we can do
it,” said Sen. Tim Kaine (D.,
Va.). “We do think we’ve got
the votes in both houses to do
it.”
At least some Republicans

in the House favor this ap-
proach. Rep. Michael McCaul of
Texas, the top Republican in
the House Foreign Affairs
Committee, said he and others
who support Ukraine had told
White House national security
adviser Jake Sullivan that they
thought a year of funding
would make more sense, “to
give the Ukrainians a sense of
confidence, but also from a po-
litical standpoint not to take

this vote every
three months.”
The path for

a Ukraine aid
package is
smoother in the
Senate than in
the House. Over
the summer, 71
senators had
voted to defeat
an amendment
to the annual

defense-policy bill that would
have limited the delivery of
Ukraine aid until North Atlan-
tic Treaty Organization allies
deliver on the alliance’s agree-
ment to invest at least 2% of
their gross domestic product
to military spending.

—Michelle Hackman
and Vivian Salama

contributed to this article.

‘I want to get
them through
next fighting
season,’ said
Sen. Graham.

During his campaign, Ken-
nedy has sought to emphasize
his family legacy but also has
peddled conspiracy theories and
has been accused of antisemi-
tism and racism. He has aired a
variety of claims that have been
debunked by public-health ex-
perts, such as linking child vac-
cines to autism and casting
doubt on the safety of Covid-19
vaccines. On other topics, he
has questioned whether Wi-Fi
exposure leads to cancer.
Independent presidential

candidates must request to be
placed on the ballot in all 50
states and the District of Co-
lumbia, and many states re-
quire an extensive signature-
gathering operation to qualify.
Biden’s advisers have been

dismissive of the potential im-
pact of a third-party challenge,
saying most voters will make a
binary choice between Biden
and Trump. But the advisers
are mindful that any shift in
votes in a small set of battle-
ground states could affect the
outcome of the election.
Trump campaign spokesman

Steven Cheung said: “Voters
should not be deceived by any-
one who pretends to have con-
servative values.”

Robert F. Kennedy Jr. ended
his long-shot Democratic presi-
dential bid Monday, announc-
ing plans to run as an indepen-
dent, which could make him a
spoiler in a general election
face-off between President Bi-
den and former President Don-
ald Trump. Still unclear: who
he could pull support from.
A recent Wall Street Journal

Poll found that Kennedy, the
scion of the most-storied fam-
ily in Democratic politics, is fa-
vored more by Republicans
than Democrats, with 48% of
Republicans giving him favor-
able reviews compared with
21% of Democrats.
The 69-year-old environ-

mental lawyer made the an-
nouncement in Philadelphia,
declaring: “We declare inde-
pendence from the two politi-
cal parties and the corrupt in-
terests that dominate them and
the entire rigged system.”
Academic and activist Cor-

nel West said last week he
would run as an independent.
No Labels, a centrist group that
has ties to West Virginia Sen.
Joe Manchin, is considering a
moderate presidential ticket.

BY CATHERINE LUCEY

BY SADIE GURMAN

U.S. NEWS

they are eager to avoid a repeat
of January, when it took
McCarthy 15 ballots over four
days to get elected as speaker.
“The members that were not

helpful on the first 15 rounds, I
think they would have a ten-
dency to support Jim,” said
Rep. Mike Carey, a fellow Ohio
Republican backing Jordan for
speaker.
Republicans plan a candidate

forum on Tuesday and a confer-

ence vote as soon asWednesday
morning to pick their nominee.
Jordan’s run underscores the

shift in the GOP in recent de-
cades. Once seen as the pri-
mary instigator of the party’s
hard-line flank, Jordan in re-
cent years reached a detente
with McCarthy, who worked to
bring his wing of the House
GOP into the fold, including by
supporting Jordan’s ascent to
chairman of the Judiciary

Committee.
Jordan, like Scalise, voted

last week to keep McCarthy in
office, but he has since argued
that his conservative creden-
tials have positioned him to win
over the eight Republicans who
joined with Democrats to oust
the former speaker last week.
Many of those members remain
uncommitted, with ringleader
Rep. Matt Gaetz (R., Fla.) say-
ing he would back either Jor-
dan or Scalise.
While having strong appeal

for some conservatives, the Ju-
diciary Committee chairman
may be less palatable for more
centrist Republicans
Jordan in 2015 co-founded

the House Freedom Caucus, a
band of hard-liners willing to
sink legislation they viewed as
insufficiently conservative.
Once a tormentor of House GOP
leaders—former House Speaker
John Boehner called him a “leg-
islative terrorist”—Jordan un-
successfully challenged McCar-
thy to lead the party in 2018.
But they later developed a good
working relationship.

tend a candidate forum on
Tuesday and a conference vote
as soon as Wednesday morning
to pick their nominee. A vote of
the whole House would then
follow, requiring a majority of
the chamber to back the new
pick.
Reps. Steve Scalise of Louisi-

ana and Jim Jordan of Ohio are
running for the open position,
with each saying they are the
best person to unite a fractured
party. In a twist, McCarthy,
who said last week he wouldn’t
join the race to win back his
job, didn’t rule out the idea at a
press conference earlier in the
day, and some members said he
was still their top pick.
Raising the stakes for Re-

publicans in quickly coalescing
behind a speaker is the fighting

between Hamas and Israel.
Several Republican lawmakers
said they wanted to send more
military aid to Israel following
the attacks by militants this
weekend. But the House can’t
do that, or pass a resolution
underscoring U.S. solidarity
with Israel, without first elect-
ing a speaker.
Some lawmakers who

emerged from Monday’s meet-
ing over a barbecue dinner
raised doubts that the party
will be able to rally behind any
one candidate in time for the
scheduled Republican confer-
ence vote on Wednesday, rais-
ing the specter of another
drawn-out speaker fight.
“This is a hard conference to

lead,” said Rep. Steve Womack
(R., Ark.), who is supporting

Scalise. “There’s a lot of free
agents in there—a lot of people
who are just not going to for-
feit their individual voting
card, and I understand that.”
“There’s quite a few mem-

bers in there that said they’re
not ready to move forward to
elect a speaker,” said Rep. Mar-
jorie Taylor Greene (R., Ga.),
who hasn’t picked a candidate
yet.
Lawmakers had different

reads on the gathering. Rep.
Brian Mast (R., Fla.) said the
meeting gave lawmakers an op-
portunity to “get stuff off their
chest” and move forward.
“Sometimes just like in any
family you have to air your
grievances,” he said.

—Kristina Peterson
contributed to this article.

WASHINGTON—House Re-
publicans struggled to find
unity on a path to electing a
new speaker, as members
vented their frustrations over
the party’s disarray ahead of a
planned conference vote later
this week.

Roughly 150 lawmakers met
behind closed doors on Monday
night, kicking off what they
hope will be a quick process to
find a successor to Rep. Kevin
McCarthy (R., Calif.), ousted
last week by eight rebel Repub-
licans who voted with Demo-
crats.
Republicans are set to at-

By Katy Stech Ferek,
Siobhan Hughes

and David Harrison

GOPAirs Grievances on Speaker
Former House Speaker Kevin McCarthy on Monday didn’t rule out the idea of joining the race for speaker.
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WASHINGTON—For years,
Rep. Jim Jordan (R., Ohio) was
a hard-right thorn in the side of
House GOP leaders. Now he’s
touting his ability to wrangle
the Republican Party’s rebels as
he vies to become House
speaker himself.
Jordan, 59 years old, faces

House Majority Leader Steve
Scalise (R., La.) in the sprint to
elect a new speaker after Rep.
Kevin McCarthy (R., Calif.) was
ousted from the post last week.
Neither candidate has emerged
as the clear front-runner, and
the race was further compli-
cated by the weekend’s attacks
against Israel, which ignited
calls from some centrist Repub-
licans to reinstate McCarthy—
and McCarthy declining to rule
out the idea.
Jordan has picked up early

endorsements, including from
former President Donald
Trump, and his supporters say
he is best positioned to bring
together the warring factions of
the House GOP. Lawmakers said

BY KRISTINA PETERSON

Ex-Rebel Now Wants to Run the House

Pro-Ukraine Senators Seek Yearlong Aid RFK Jr. Shifts to Running
As Independent in ’24 Race

WASHINGTON—President
Biden has been interviewed by
the special counsel probing
why classified documents
ended up at his home and an
office he once used, the White
House said Monday, a sign the
investigation is entering its
late stages as the 2024 presi-
dential campaign heats up.
“The voluntary interview

was conducted at the White
House over two days, Sunday
and Monday, and concluded
Monday,” White House spokes-
man Ian Sams said.
Attorney General Merrick

Garland appointed the special
counsel, Robert Hur, to lead
the inquiry in January, after
the disclosure that aides found
classified records, likely dating
from Biden’s time as vice pres-
ident, at a Wilmington, Del.,
garage and at
an office he
used at the
Penn Biden
Center for Di-
plomacy and
Global Engage-
ment, a Wash-
ington-based
think tank con-
nected to the
University of
Pennsylvania.
Hur had been negotiating

for weeks with Biden’s lawyers
over the contours of an inter-
view with the president, ac-
cording to people familiar with
the matter. The two sides until
recently were still discussing
many details of the interview,
including what the scope of
questions would be.
Sams didn’t say what the

president was asked, only that
Biden and the White House
were cooperating. He referred
other questions to the Justice
Department, where a spokes-
man declined to comment.
“We have provided relevant

updates publicly, being as
transparent as we can consis-
tent with protecting and pre-
serving the integrity of the in-
vestigation,” Sams said.
The investigation into Bi-

den’s handling of classified
documents, proceeding as a
separate special counsel is
prosecuting former President
Donald Trump for his reten-
tion of such material after he
left the White House, has been
a political liability for the
White House. It also strained
Biden’s relationship with Gar-
land and stirred distrust of the
Justice Department among
some White House aides.
Those aides pointed out

that prosecutors closed within

months an inquiry into classi-
fied documents found at for-
mer Vice President Mike
Pence’s Indiana home but as-
signed a special counsel—with
wider latitude and more inde-
pendence—to examine similar
issues for Biden.
The Federal Bureau of In-

vestigation searched the Penn
Biden Center shortly after Nov.
2 of last year, when Biden
aides found classified material
there and surrendered it to the
National Archives. Agents later
also searched Biden’s homes in
Rehoboth and Wilmington
Del., where they turned up
further classified documents.
The interview with Biden

signals that Hur’s probe is
nearing its end. It took place
after the special counsel spoke
to a number of aides and offi-
cials who would have insight
into how Biden and his staff
handled and moved the docu-
ments before and after their
discovery.
Before taking the sensitive

step of seeking an interview
and questioning a sitting pres-
ident, Hur and his team likely

would have
first established
confidence in
their general
understanding
of how classi-
fied documents
turned up at Bi-
den’s home and
office following
his time as vice
president.
Hur is ex-

pected to draft a report of his
findings, which he will likely
seek to release months before
the 2024 election to avoid any
perception of the Justice De-
partment attempting to influ-
ence the presidential race.
Garland’s January appoint-

ment of Hur, who Trump had
earlier named as a U.S. attor-
ney, heightened political pres-
sure on the White House and
Justice Department, which
now finds itself in an unprece-
dented scenario in which three
different special counsels are
investigating the president, his
son and Trump, who is likely
the president’s chief rival for
the 2024 campaign.
Special counsel Jack Smith

has charged Trump with im-
properly withholding classified
documents and separately con-
spiring to illegally overturn his
2020 election loss. Trump has
pleaded not guilty in both cases.
In August, Garland named

Delaware U.S. Attorney David
Weiss as a special counsel to
continue his prosecution of
Hunter Biden, the president’s
son, after plea talks broke
down. Earlier this month
Weiss filed felony gun charges
against Hunter Biden, who
pleaded not guilty.

—C. Ryan Barber
contributed to this article.

President
Interviewed
On Records
Special counsel Hur
is investigating
classified papers
found at Biden home

The interview
with Biden
signals that
Hur’s probe is
nearing its end.

.
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their operations.
Contracts with clients state

that Innovation Refunds and
its representatives don’t pro-
vide “any legal, tax or account-
ing advice.” It doesn’t calcu-
late ERC refunds, farming out
that task to outside lawyers.
Innovation doesn’t collect

money upfront; it typically re-
ceives 25% of the refund
amount. In December 2022, it
celebrated reaching $2 billion
in ERC claims that year, a tally
that has since surged.
The IRS advises employers

to beware of ERC promoters
who charge big upfront fees or
collect a percentage of refunds.
Makler said his fee structure

makes sense for small-business
owners that often can’t afford
a big payment upfront.
The company struck deals

with community banks, credit
unions and other partners
who got up to 8% of Innova-
tion’s fee for referrals. Bank-
ing associations and other
trade groups earned a com-
mission of up to 2% on refer-
rals made by their members.
To fund growth, Makler

raised about $300 million by
selling receivables—fees his
firm gets once the IRS issues
refund checks—to Raistone, a
finance company that bundles
them for sale to institutional
investors. “By working with
Raistone, the company saw its
gross revenue surge a stagger-
ing 650% from Q4 2021 to Q2
2022,” Raistone said in a case
study about Innovation Re-
funds posted on its website.
Raistone Chief Executive

Dave Skirzenski said his com-
pany supports the IRS crack-
down. “We no more want to
be a victim of misinterpreta-
tion of the rules or fraud than
anybody else,” he said.

Makler said the work that
Innovation Refunds does is
analogous to loan processing,
and the attorneys it works
with receive a flat fee per file.
“The model didn’t compensate
them more for the outcome of
the work,” Makler said.
Carrier-Robins, one of In-

novation Refunds’ partners,
was founded to work on the
ERC. David Carrier, an estate-
tax lawyer and radio talk-
show host, teamed up with
RJon Robins, an attorney who
provides advice on managing
small law firms. The pair in-
vited attorneys using Robins’s
coaching service to help out.
“You are all going to make a

lot of money on this. I’m going
to make a lot of money on
this,” Robins told attendees at
a session explaining the ERC
opportunity, according to a re-
cording reviewed by The Wall
Street Journal. The attorneys’
job: Create a narrative justify-
ing the ERC claim and get
qualified customers to sign
needed paperwork.
Carrier-Robins isn’t a law

firm, according to its website;
it offers ERC tax-preparation
services. Innovation pays Car-
rier-Robins $6,500 a client, up
from $5,000 when the pro-
gram started, said Carrier.
The firm provides what the

IRS calls “unregulated profes-
sional services,” Carrier said.
“Attorneys are good at asking
questions. We develop a nar-
rative; also researching the
government orders.”
The lawyers aren’t obli-

gated to defend claims they
created. “We haven’t commit-
ted to being hired to do audit
defense,” Carrier said.
Makler said his company

will cover legal costs if cus-
tomers are audited.

SINGAPORE—An eight-day
holiday in China is usually a
bumper time for home sales
and tourism. This year’s
Golden Week, not so much.
Chinese consumers spent

and traveled less during the
holiday period that ended on
Friday than the government
had projected, figures showed,
while home sales in key cities
were weaker than last year.
China’s economy has been

struggling as its growth suf-
fers from a prolonged down-
turn in the property sector
and weak exports and con-
sumer demand. There have
been some recent signs of im-
provement. Still, economists
say authorities need to do
more to boost spending and

ease strains in the real-estate
sector to foster a more dura-
ble revival, especially as high
interest rates in the U.S. and
across the world are expected

to keep a lid on demand for
Chinese exports overseas.
Travelers in China made

826 million domestic trips
during an eight-day break

around China’s National Day
holiday, 71.3% higher than a
year ago and 4.1% higher than
in 2019, before the Covid-19
pandemic struck, data from

WORLD NEWS

China’s Ministry of Culture
and Tourism showed.
The domestic tourism mar-

ket booked revenue of 753.4 bil-
lion yuan, equivalent to almost
$105 billion, more than double
the take from 2022’s Golden
Week break and 1.5% higher
than in 2019, according to the
data. Still, trips and revenue
came in lower than expected.
The ministry said it anticipated
896 million trips this year and
revenue of 782.5 billion yuan.
Golden Week is usually

peak season for China’s prop-
erty market, but this year new
home sales—measured in floor
space—in 35 cities were down
20% on 2022, the state-run
Securities Times reported, and
were also lower than in 2019.
The holiday data add to a

run of figures that illustrate
how, despite some signs of im-
provement, China’s economy
is still far from full health.
Business surveys in Septem-

ber suggested factory activity
in China expanded for the first
time in five months, but the

real-estate sector’s woes
lurched back into view with
news that Hui Ka Yan, chair-
man of troubled developer
China Evergrande Group, was
under investigation for poten-
tial criminal wrongdoing and
that the company owes tens of
billions of dollars to lenders,
contractors and suppliers.
Home sales remain under

pressure despite a variety of
government efforts to stimu-
late more activity, such as
cuts to down-payment re-
quirements on mortgages and
lower interest rates.
Most economists expect

growth will improve in the final
quarter of the year after a weak
six months. The lifting of
Covid-19 restrictions around the
turn of the year led to a burst of
pent-up spending, but it quickly
fizzled. Stimulus efforts appear
to be helping stabilize growth,
but many economists say more
policy support is needed.

China’s Economy Tarnishes Golden Week
Weak home sales,
lower spending by
consumers clouds
eight-day holiday

Tourists visited a section of the Great Wall in Beijing on the National Day holiday on Oct. 1.
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briefed on a draft of the up-
dates said. Timing of the re-
lease hasn’t been finalized.
Beijing has objected to what it
calls persistent “technology
bullying” by Washington.
Meanwhile, ahead of Xi’s

expected trip to the U.S. in
November to attend a summit
of Asia-Pacific leaders and
meet with Biden, the Chinese
leader is planning to travel to
Vietnam, people close to Bei-
jing said. The aim is to show-
case the two neighbors’ close
relations after Biden courted
Vietnamese leaders in Hanoi
in September, they said.
The efforts by both sides

underscore the intensifying
competition between the two
world powers even as they try
to improve the relationship.
“The U.S. and China are in

the process of negotiating the

boundaries of their increas-
ingly global competition,” said
Evan Medeiros, a former senior
national-security official in the
Obama administration and
now a professor at Georgetown
University. “They’re trying to
figure out where and how they
can compete most effectively.”
The U.S. is eager to restore

communication between the
countries’ militaries that Bei-
jing cut off last year and to see
fairer treatment for American
companies that have been sub-
ject to raids and other pressure
in China. Meanwhile, China’s
anemic economy could be
helped by better relations with
the U.S. Each wants the other
to back off on Taiwan; the U.S.
supports the democratically
ruled island, while Beijing ex-
erts military pressure on it.
The Biden administration

defended its approach, saying
talking with China is responsi-
ble and in the U.S. interest.
“We have decades of experi-
ence talking to and even work-
ing with our competitors when
our interests call for it,” a se-
nior administration official
said.
“China firmly opposes the

U.S.’s overstretching of the na-
tional security concept and
abuse of export control mea-
sures to wantonly hobble Chi-
nese enterprises,” the Chinese
Embassy in Washington said.
On Monday in Beijing, Xi

told U.S. Senate Majority
Leader Chuck Schumer and a
visiting Senate delegation that
he has every reason to pursue
stable relations with the U.S.
Schumer in turn said the U.S.
wants stability and fairness in
its relationship with China.

China’s Foreign Ministry on
Monday toughened its state-
ment on the Hamas attacks on
Israel after drawing criticism
from Schumer, but still didn’t
mention Hamas.
Increasingly at the core of

the U.S.-China competition is
the race over high-end tech-
nology. Export restrictions put
in place a year ago, including
on the sale of cutting-edge
semiconductors to China and
the tools to make them as well
as on U.S. nationals working
with Chinese chip makers,
strike at Xi’s ambitions to
turn China into a global pow-
erhouse for high tech.
Washington has been work-

ing to close some loopholes in
the restrictions that have al-
lowed U.S. companies to keep
selling to their Chinese cus-
tomers.

Some officials have argued
that publishing the updated
rules or taking other actions
might prompt Xi to cancel, set-
ting back months of effort to
stabilize ties that have seen a
stream of Biden cabinet mem-
bers travel to Beijing. U.S. offi-
cials worry that tensions could
spiral into conflict, particu-
larly over Taiwan, and allies—
many of whom count China as
a top trading partner—have
urged the administration to
steady ties with Beijing.
In recent days, however,

the administration has de-
cided to press ahead with the
export-control updates and
other actions to set the tone
in relations with Beijing and
show that it isn’t pulling any
punches in advance of a sum-
mit, the people familiar with
the discussions said.

Even as the U.S. and China
try to repair ties ahead of an
expected summit between
President Biden and Chinese
leader Xi Jinping, Washington
and Beijing are jockeying for
the upper hand.
Each government is taking

actions aimed at setting the
tone in the relationship and
coming into the summit in a
position of strength, people
familiar with recent discus-
sions on both sides said.
As soon as the coming

days, the Biden administration
is expected to roll out long-
awaited updates to export-
control measures that would
further restrict China’s access
to advanced semiconductors
and chip-making tools, people

BY LINGLINGWEI
AND CHARLES HUTZLER

U.S., Beijing Try to Gain Upper Hand Ahead of Talks

according to the IRS, about
triple early estimates.
Innovation Refunds has

processed more than $6 bil-
lion in ERC claims, for which
it could earn about $1.5 billion
in fees. Some accountants who
have seen its work question
the quality of its analysis.
Fewer than 10 Innovation Re-
funds clients have told the
company that their ERC
claims are currently under au-
dit, Makler said, and the com-
pany stands behind its work.
Makler, 56 years old, is an

entrepreneur who relishes the
spotlight and appears in some
of his company’s ads. Before
Innovation Refunds, he was
co-founder and president of
Rich Uncles, an early entrant
into real-estate crowdfunding.
In 2019, the Securities and

Exchange Commission said the
business acted as an unregis-
tered broker and ordered the
company to pay $300,000. The
consent decree doesn’t name
Makler or other individuals.
Makler said the settlement

was reached after he left the
company. “The SEC required
the company to sell through
broker-dealers; the company
paid a modest fine and today
that REIT trades through the
NYSE,” he said, referring to
the successor to the business.
Innovation Refunds spent

$53 million on ads in the first
half of 2023, tracking firm Viv-
vix said. It brought on actor Ty
Burrell and reality-series host
Jon Taffer as endorsers. Both
men are Innovation Refunds
clients, the company said.
As the business boomed,

the company ramped up staff-
ing and hired offshore firms to
assist with document process-
ing. In February, the company
signed a long-term lease for a
downtown Miami penthouse.
The ERC offers employers a

tax credit of as much as
$26,000 per employee. To get
the break, businesses or non-
profits typically must show a
significant decline in revenue
or that a government order
fully or partially suspended

ContinuedfromPageOne

Tax Refund
Processor
Downshifts

Howard Makler in one of his company’s video ads.

 Heard on the Street: No
glitter during holiday.... B12

“Whether Rendell is appraising Martin Luther King Jr.’s papers or declaring
The Hitler Diaries a hoax…he is always the consummate professional. Every

page sparkles with wisdom. A must read!”

—*DOUGLAS BRINKLEY
“We are drawn to historical documents, artifacts and autographs because they
represent a portal into worlds and people no longer with us…. How fortunate
to gain intimate access to the complicated life of one of our greatest collectors

of historical artifacts. Ken Rendell humanizes and personalizes
the scope and promise of human endeavor.”

—KEN BURNS

“This eloquent, captivating and moving memoir
takes the reader on the journey of an 11-year-old boy… who, with the sale of a
single 1806 coin, goes on to become the world’s most notable collector, dealer

and appraiser in historical letters, documents, and artifacts.”

—DORIS KEARNS GOODWIN

“Ken Rendell is the greatest collector in the world.”

—STEPHEN AMBROSE

“Ken is a personal repository for the actual
Holy Grail documents of great repute and I would
recommend that everybody pay attention to him.”

—TOM HANKS

KENNETHWRENDELL.COMAVAILABLE WHEREVER BOOKS ARE SOLD

“A dazzling memoir by
the world’s most venerated
rare manuscript dealer and

document collector.”*
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Palestinian home and to
broadcast the executions. “The
enemy does not understand
the language of humanity and
morals, so we will address him
in the language he knows.”
Tanks and troops surged

south toward Gaza over the
weekend to regain control of
Israeli towns and evacuate ci-
vilians, while 100,000 reserv-
ists amassed nearby.
The military has said it is

awaiting government orders
over a possible invasion aimed
at incapacitating Hamas,
which the U.S. designates as a
terrorist organization.
“We are now conducting

waves of powerful attacks,”
military spokesman Daniel
Hagari said, with dozens
of aircraft hitting Gaza, an
area twice the size of Wash-
ington, D.C., with a population
of two million.
Israeli soldiers and police

officers were still battling
small pockets of Hamas mili-
tants on Monday, some hiding
out in towns near the Gaza
border, including Sderot.
Smoke rose from the smolder-
ing rubble of the city police
station, where Israeli security
forces had used a bulldozer to
raze the building over the
weekend and kill a small group
of Palestinian fighters.
“The city has been cleared

of terrorists,” said one Israeli
soldier standing guard outside
a small market in Sderot, a
half-mile from the border.
Minutes later, a woman’s

voice came over a loudspeaker:
“Red alert. Red alert.”
Rocket after rocket fired

from Hamas positions
slammed into parking lots,
roads and buildings.
One Hamas rocket hit a car,

setting it ablaze. Another
landed where Israeli soldiers
stood watch in front of a mini-
mart. A third sent up a curling
black plume of smoke from a
nearby home.

A U.S. aircraft carrier strike
force is due to arrive in the
Eastern Mediterranean on
Tuesday, a deployment a de-
fense official described as “a de-
terrent signal to Iran, Lebanese
Hezbollah, and any other proxy
across the region” who were
weighing joining the conflict.
“Those adversaries should

think twice,” the official said.
Israeli sniper teams honed

their aim on hillsides overlook-
ing Hamas-controlled territory
amid the constant buzz of Is-
raeli drones flying overhead.
Missiles destroyed Palestinian
buildings on the horizon, while
Hamas rockets slammed into
Israeli towns still reeling from
Saturday’s attack.
“We are ready, we are

waiting,” said David Ohayon,
a 34-year-old Israeli army
paramedic, as tanks and ar-
mored personnel carriers
rumbled into position nearby.
“We are ready to go in 10
minutes if asked.”
For Ohayon, the fight is

personal: On Saturday, he
found the body of a friend
from Jerusalem among those
killed by Hamas fighters at a
desert dance party.
“We are going to deliver a

heavy blow that they will re-
member for many years,” he
said. “I hope they will receive
one hell of a shock.”
The Israeli military launched

a wave of attacks on Gaza after
retaking control of towns in
the country’s south from
Hamas, as the war between Is-
raeli forces and Islamist mili-
tants backed by Iran entered

ContinuedfromPageOne

Israel Plans
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its third day. Israeli Defense
Minister Yoav Gallant ordered
a full siege of Gaza, which has
faced years of restrictions on
the movement of goods and
people.
“There will be no electricity,

food or fuel,” he said.
Prime Minister Benjamin

Netanyahu of Israel in a tele-
vised address late Monday
said he had ordered the Israel
Defense Forces to prepare for
a mass offensive against
Hamas at an intensity that has
never been seen before.
“The horrors that Hamas

has committed have not been
witnessed since the hours of
ISIS,” Netanyahu said, refer-
ring to Islamic State’s rapid ex-
pansion across Syria and Iraq.
“What we will do to our ene-
mies in the next few days will

reverberate for generations.”
At least 900 Israelis were

killed during the weekend as-
sault, state broadcaster Kan
reported. Israeli volunteer res-
cue organization Zaka said
Monday night it had discov-
ered at least 108 bodies in one
kibbutz alone. Dozens more Is-
raelis have been abducted and
taken across the border. Ne-
tanyahu vowed that the Israeli
government would do every-
thing it could for them.
Palestinian officials said on

Monday that 687 people in
Gaza have been reported dead
and 3,726 injured as Israeli
shelling escalates.
Late Monday, Hamas mili-

tary spokesman Abu Obeida
threatened to execute a civil-
ian Israeli hostage for every
unannounced strike against a
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Smoke billowed from Gaza City buildings during an attack. At right, responders inspected the site of a rocket attack in the southern Israeli city of Ashdod.

“They should end Hamas,”
said Shlomo Aragon, a 50-
year-old Sderot resident, be-
fore he rushed for what little
cover he could find.
He said dozens were killed

in Sderot, including friends
and neighbors. Many residents
have fled, along with thou-
sands of others from nearby
communities that have been
asked to evacuate as the Is-
raeli military prepares for an
expected ground assault on
Hamas fighters in Gaza.
The streets are still littered

with wreckage from Satur-
day’s attack.
Meanwhile, the White

House said at least 11 U.S. citi-
zens had been killed in the
conflict, with other citizens
unaccounted for.
Large plumes of gray smoke

rose from residential areas in
several cities and refugee
camps across Gaza.
A Hamas spokesman said

hundreds of Israeli air-
strikes had struck residential
towers, civilian facilities and
mosques. Tens of thousands of
residents have fled their
homes, but found nowhere
safe to go.
“The Israelis have said the

rules have changed, and I
think their goal is to destroy
Hamas and then come what
may afterward,” said Steven
Cook, a Middle East expert at
the Council on Foreign Rela-
tions think tank.

—Anas Baba, Fatima
AbdulKarim, Jared Malsin,

Anat Peled, Chao Deng,
Summer Said, Shayndi Raice,

Benoit Faucon
and Gordon Lubold

contributed to this article.

A Palestinian man on Monday sat on the rubble of a building destroyed during Israeli strikes on the city of Rafah in the southern Gaza Strip.

meant the leaders of Hamas,
designated a terrorist organi-
zation by the U.S., Europe and
Israel, had no interest in
launching the kind of cross-
border attack it staged.
At the same time, as the

weekend’s events showed,
Hamas has become more so-
phisticated. Saturday’s assault
used a combination of mis-
siles, naval vessels, drones and
armed fighters who reached as
far as the city of Ofakim, more
than 20 miles inside Israel.
“Israel has suffered a stra-

tegic surprise, despite all its
sophisticated high-tech, weap-
onry, spyware and world-re-
nowned intelligence agency,”
said Daniel Levy, a former Is-
raeli peace negotiator with the
Palestinians and president of
U.S./Middle East Project,
which works to resolve the Is-
rael-Palestinian conflict. “Is-
rael cannot keep its people
safe anymore—and that will
be hard to recover from.”
A spokesperson for the Is-

raeli military said the armed
forces are focused on prevail-
ing in the current conflict and
that they would talk about the
run-up to the Hamas cross-
border attack once the fight-
ing is over.
While Israel has long fo-

cused on gaining a technologi-
cal advantage over its ene-
mies—it is widely believed to
have first developed nuclear
weapons in the 1960s—the
military has accelerated a
shift toward advanced air, de-
fense and intelligence systems
over the past two decades.
For the Israeli army, the

2006 war with Hezbollah,
where it fought guerrilla fight-
ers on the rocky hills of south-
ern Lebanon, illustrated the lim-
its of superior bombs and
artillery in counterinsurgency
battles, similar to the U.S. expe-
rience in Afghanistan and Iraq.
Israel’s leadership began to

believe the main threats to se-
curity were no longer ground
invasions like the country saw
in previous wars with Arab na-
tions such as Egypt and Jor-
dan—with which it signed
peace treaties—but unconven-
tional threats from rockets and
insurgent attacks by nonstate
groups such as Hezbollah and
Hamas, according to Jager.
To that end, the military in-

vested in intelligence, cyber and
defensive capabilities to deal
with the threat from Hezbollah
and Hamas and blunt the risks
of a growing missile arsenal in
Iran. It deployed Iron Dome in
2011, which targets short-range
rockets, and invested in devel-
oping other systems to tackle
longer-range missiles.
In 2015, the military began

working on a revamp plan
that would cut combat troops
and reservists, according to
Jager, who has published a
study on the transformation.
The number of noncommis-
sioned officers was cut by 10%
to 40,000 and the length of
conscripted service for men
was shortened by four months
to 32 months.
A spokesman for Benny

Gantz, a former defense min-
ister for Israel who is cur-
rently a member of the coun-
try’s parliament and the
leader of the National Unity
party, declined to comment.
“At the end of the day, you

have to decide: do you invest
in technology or not,” said
Yaakov Amidror, who served
as Prime Minister Benjamin
Netanyahu’s national security
adviser. “Investing in technol-
ogy means less money for
other issues.” Subsequent
heads of the military took up
the baton of shifting it to be-
come nimbler and more tech-
nologically focused.
“We are talking about a

longstanding process where
the ground forces of the IDF
were weakened,” said Kobi Mi-
chael, a senior researcher at
the Institute for National Se-
curity Studies in Tel Aviv.
As the Israeli military went

higher-tech, Hamas and Hez-
bollah, which has fought for a
decade in the Syrian civil war,
began to operate more like
conventional military foes.
Hamas, in control of the Gaza
Strip for more than a decade,
built a warren of underground
bases as a command-and-con-
trol center for a future con-
flict, and became more accu-
rate in firing rockets on Israel.

—Dov Lieber
and Stephen Kalin

contributed to this article.
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Government
Prepared for
Wrong War

Watch a Video
Scan this code
for a video on
Israel’s strikes
on Gaza after
Hamas’s attacks.

Mourners grieved at the military cemetery in Tel Aviv. Above right, Palestinians prayed over the bodies of people killed during an airstrike on the Gaza Strip.
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Palestinians transported a captured Israeli civilian from Kfar Aza kibbutz into the Gaza Strip on Saturday.
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paign. The defense minister
ordered a siege of the coastal
enclave, and the military re-
frained from its usual practice
of giving a warning ahead of
airstrikes to allow civilians
time to evacuate.
There are signs that Israel

may be exploring a possible
deal, at least to secure the re-
lease of women and children,
using Egypt as an intermedi-
ary, according to Egyptian offi-
cials. But Hamas has given lit-
tle indication it is prepared to
negotiate unless it can secure
the release of thousands of
Palestinians in Israeli deten-
tion, according to the officials.
Even if a partial agreement

to release some prisoners is
reached, Hamas and other mil-
itant groups are unlikely to
turn over the dozens of Israeli
soldiers they claim to be hold-
ing.
In a country as small as Is-

rael, the fate of even small
numbers of hostages has been
a source of national trauma
since its founding, leading
past governments to negotiate
to win their release or, in

other cases, to launch auda-
cious rescue missions that ap-
peared to defy military logic.
In 2011, militants in Gaza

released Israeli soldier Gilad
Shalit after more than five
years in captivity. He was
freed in a swap for 1,027 Pal-
estinians, including a senior
Hamas leader in Gaza, Yahya
Sinwar.

Entebbe mission
Netanyahu’s brother, Jona-

than, was killed leading a dar-
ing 1976 mission to free 106
Israelis at Entebbe airport in
Uganda after an aircraft hi-
jacking by Palestinian-led gun-
men. All but four of the hos-
tages and Netanyahu made it
home alive. But the dispersal
of the even-more-numerous
hostages in Gaza makes a sim-
ilar mission unlikely.
Hamas has said it is seek-

ing the release of Palestinian
prisoners in Israeli jails in ex-
change for the Israeli captives.
Israel is holding 4,499 Pales-
tinians for security reasons,
including 183 from Gaza, ac-

cording to B’Tselem, an Israeli
human-rights organization.
Hamas has said that some

Israeli prisoners are being
held in tunnels under Gaza
used by militants and others
are dispersed across the 141
square mile enclave among
different militant factions.
Hamas published a photo

Monday afternoon of what it
claimed was a 19-year-old Is-
raeli soldier taken as a hos-
tage and one of four killed in
Israel airstrikes in Gaza since
Saturday. The claim couldn’t
be verified.
Nearly 124,000 Palestinians

fled their homes in anticipa-
tion of a wider Israeli retalia-
tion, with some seeking shel-
ter in schools and emergency
shelters. Streets and markets
in central Gaza City were
filled with the thump of Israeli
shelling and the wails of am-
bulance sirens. Nearly a dozen
dead Palestinian civilians, in-
cluding children, were re-
trieved from one residential
neighborhood. Electricity in
Gaza has been reduced to less
than three hours a day.

At least 560 Palestinians
have been killed and 2,900 in-
jured, according to the Pales-
tinian Health Ministry.
The Israeli government

hasn’t released an official
count of the hostages, but the
Israeli military has estimated
the number is over a hundred,
and families with missing rel-
atives say the number is po-
tentially much higher.
The government has been

slow to provide information
about the hostages, family
members say, leaving them to
scan social-media feeds from
militants for any signs of their
loved ones, some of which
have shown disturbing images
of hostages being paraded
through Gaza and mistreated.
Israel’s military said Mon-

day it had begun informing
the families of the fate of their
relatives. “We will update the
country and media only after
we’ve informed the families,”
said Rear Admiral Daniel
Hagari, an Israel Defense
Forces spokesman.
Among those who may be a

prisoner is Adi Mayzel, 21,

‘I don’t know what state my daughter is in. I don’t
know if she is alive or wounded or dead.’

Ahuva Mayzel, whose daughter Adi went missing after attending an all-night music festival

BY COLLIN EATON

who went missing after at-
tending an all-night music fes-
tival in a remote field near the
Gaza border that was overrun
by militants Saturday morn-
ing, according to her mother,
Ahuva Mayzel, 54.
The last call Mayzel re-

ceived from her daughter was
at 7:40 a.m. on Saturday and
she hasn’t heard from her
since. She says that a father of
a friend who was with her
daughter at the party received
an online video on Sunday
morning showing the car the
girls were driving with the
friend’s corpse hanging out-
side of the driver’s door. Adi
couldn’t be seen.

Missing bodies
By the time the IDF went to

pick up the bodies they were
gone, likely taken into Gaza.
“I don’t know what state

my daughter is in. I don’t
know if she is alive or
wounded or dead. And I don’t
know where she is,” said
Mayzel. “There are so many
families like me who don’t
know what happened to their
children and loved ones.”
Shiri Bibas, 33, from Nir Oz,

a kibbutz near Gaza, was kid-
napped to Gaza with her two
sons, Ariel, 4, and Kfir, 9
months, according to her sis-
ter, Dana Sitton, 35. A photo of
Shiri holding her two red-
headed boys wrapped in a
white blanket while sur-
rounded by Hamas militants
in Gaza was widely shared on-
line. Dana says she learned
about the kidnapping from
photos online.

Facebook livestream
When militants forced their

way into Noam Elyakim’s
home in kibbutz Nahal Oz Sat-
urday, they shot him in the
leg, then grabbed his wife’s
phone and livestreamed the
family being taken hostage on
Facebook.
Now they appear to be

among the prisoners in Gaza,
according to relatives, who
say they later saw footage
posted by militants on social
media of a limping Elyakim
being marched across the bor-
der. A separate video of his
two daughters, aged 15 and 8
and apparently in Gaza, also
surfaced, they said.
Like many Israelis, Elya-

kim’s loved ones are now de-
manding to know what Netan-
yahu’s government is doing to
get them back. “Right now I
am not focused on being an-
gry at authorities. I want the
country to focus on finding
everyone,” said Mayan Zin, 50,
Elyakim’s ex-wife.

raelis dead and more than
2,400 wounded.
The group, which has been

designated a terrorist organi-
zation by the U.S. and the Eu-
ropean Union, returned to
Gaza after assaulting military
bases and towns in southern
Israel with at least 100 hos-
tages, whose families have
pressed Netanyahu to safe-
guard their lives as the mili-
tary campaign continues.
The sheer number of ab-

ductees—and the fear that
Hamas might execute some
hostages and use others as
human shields—leaves Netan-
yahu and his advisers agoniz-
ing over the next military
steps, including whether to
launch a ground invasion that
might produce even more ca-
sualties than the shaken coun-
try has already absorbed.
The alternate course—to

reach a prisoner-exchange
deal with Hamas that would
potentially free hundreds or
even thousands of Palestinians
in return for bringing the Is-
raelis home—risks handing
Hamas a propaganda victory
that few Israelis are prepared
to accept.

‘Lose-lose situation’
“We care about our hos-

tages, and this time they are
citizens—women and children.
But now is the time to fight
against Hamas, and all Israelis
are behind it,” said Ariel Hei-
mann, a retired Israeli briga-
dier general and a senior re-
searcher at the Institute for
National Security Studies, a
Tel Aviv think tank. “It’s a
lose-lose situation—whatever
is decided.”
Even before the Hamas

threat to begin executions, the
Netanyahu government was
facing pressure from its pow-
erful far-right ministers to un-
dertake a military operation
without concessions to win
the hostages’ freedom before-
hand. At a Cabinet meeting
late Saturday, Finance Minis-
ter Bezalel Smotrich called for
the Israeli army to “hit Hamas
brutally and not take the mat-
ter of the captives into signifi-
cant consideration.”
The Hamas threat came af-

ter the Israeli military said it
was going on offensive with
an intensifying bombing cam-

ContinuedfromPageOne

Execution
Threat Adds
To Crisis

Israel has ordered Chevron
to shut down natural-gas pro-
duction at one of the two major
offshore platforms it operates in
the Eastern Mediterranean Sea,
the oil company said Monday.
The closing of the Tamar

platform is expected to make
only a small dent in Chevron’s
profits, offset by a surge in oil
prices since the fighting began
over the weekend. But it high-
lights the risks for the U.S. oil
major that has been striving to
make more inroads in the gas-
rich region, which has long been
troubled by conflicts that have
delayed energy investments.
Chevron inherited operator-

ship of Israel’s Tamar and Le-
viathan gas fields in its $5 bil-
lion purchase of Noble Energy
in 2020, and has worked to ex-
pand into Egypt and Cyprus.
It is weighing using under-

used plants in Egypt or float-
ing facilities to liquefy more of
the leftover gas Israel doesn’t
use and ship it to European
markets while supplies from
Russia languish at low levels.
Regional unrest could compli-
cate or slow its various invest-
ment plans, analysts said.
“It implicitly assumes

there’s a gradual movement
toward peace in the region,”
said Ed Chow, a former Chev-
ron executive and senior asso-
ciate at the Center for Strate-
gic and International Studies,
a think tank in Washington.
“Now that’s in jeopardy.”
Chevron Chief Executive

Mike Wirth recently told in-
vestors the company is work-
ing to tie together gas-produc-
ing assets and an exploration

play to create a competitive
advantage in the region. It is
expanding and optimizing its
Israeli gas platforms, and re-
cently found sufficient gas in
an appraisal well off Cyprus.
But if Chevron finds difficul-

ties marketing Israel’s natural
gas to neighboring countries or
loses access to liquefaction facil-
ities in Egypt, it could slow fur-
ther investments there, said Jim
Krane, an energy specialist at
Rice University’s Baker Institute
for Public Policy in Houston.
“Right now, we have no idea
where this conflict is going,”
Krane said. “That would call for
some circumspection and call
for some pause on investment.”
The Tamar platform is

about 15 miles off Ashkelon,
an Israeli coastal city, and
within range of rockets fired

from Gaza. Israel’s energy
ministry said it could rely on
alternative fuels.
The Leviathan platform, the

other major offshore gas facility
Chevron operates, continues to
send gas to Israel and elsewhere
for export, the company said.
“Chevron is focused on the

safe and reliable supply of
natural gas for the benefit of
the Israeli domestic market
and our regional customers,”
the company said.
If the conflict persists for

long, the loss of the Tamar field
would slow Chevron’s efforts to
expand exports from Egypt into
Europe, analysts said. It had
hoped to increase shipments
The disruption of Russian

gas supplies to Europe gave
Chevron and others including
Exxon Mobil and ENI an open-

It isn’t unusual for the re-
gion’s shipping markets to
freeze when violence erupts,
according to market partici-
pants. But the particularly se-
vere nature of the conflict
could mean that they seize up
for longer this time.
Israel produces a lot of nat-

ural gas but no oil. It depends
on imports of crude, mostly
from Turkey, Russia and Ga-
bon, according to S&P Global
Commodities at Sea. Israel re-
fines that crude into fuels at
two plants, or imports refined
products directly.
Combined, the country im-

ports about 350,000 barrels of
petroleum daily, accounting
for less than half a percent of
the oil consumed globally.

Meanwhile,
the European
Union said it is
suspending its
development aid
to Palestinian
institutions in-
cluding the Pal-
estinian Author-
ity, which
partially governs
the West Bank.
“The scale of

terror and brutality against
#Israel and its people is a
turning point. There can be no
business as usual,” said Oliver
Varhelyi, the EU’s Commis-
sioner for Neighbourhood and
Enlargement.
The decision is expected to

be discussed by EU foreign
ministers Tuesday. A couple of
EU member states have op-
posed the move. Unaffected by
the proposal is humanitarian
aid, which totaled about €5
million in 2022, or about $5.3
million, according to EU data.

ing to develop gas fields in the
Eastern Mediterranean and
countries such as Algeria.
Chevron and Exxon have tried
to negotiate deals to drill in Al-
geria’s gas-rich fields, The Wall
Street Journal has reported.
Chevron’s Tamar platform

typically produces about 1 bil-
lion cubic feet a day of natural
gas into Israel’s domestic mar-
ket and elsewhere for exports.
The figure is a fraction of the
world’s natural-gas market,
says Andy Lipow, an oil and gas
analyst in Houston. It is also
about half the size of the Free-
port LNG export terminal in the
Gulf Coast, which went offline
for months after an explosion
at the plant last year. The out-
age sent domestic prices hur-
tling down because it removed
an outlet for U.S. shale gas.

Chevron to Shut Gas Platform
U.S. oil major has
been trying to make
inroads in Eastern
Mediterranean

The Tamar platform, seen in 2015, is within the range of rockets fired from the Gaza Strip.
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Israel’s biggest oil-importing
port closed to tankers and
some shipowners hesitated
about calling at the country’s
other harbors, posing a chal-
lenge to the country’s economy.

Port agents at the southern
city of Ashkelon have told
tanker operators they must
wait offshore, said a shipping
executive whose boat had
been set to arrive there. Vid-
eos shared on social media by
Israeli news organizations
have showed smoke rising
from buildings in Ashkelon.
An oil trader active in the

Israeli market
and a London-
based ship bro-
ker confirmed
that Ashkelon
port had closed
indef in i te ly.
Haifa, which
accounts for
about a fifth of
Israel’s petro-
leum imports
remains open.
Brokers said many ship-

owners were reluctant for
their vessels to sail into Israeli
or Lebanese waters for fear of
getting caught up in the fight-
ing. Insurance rates for tank-
ers operating in the region are
likely to rise substantially, an
insurance executive said.
The Ashkelon Port Author-

ity couldn’t be reached to
comment. Normally, about
three-quarters of Israel’s sea-
borne petroleum imports ar-
rive at the port, which sits
just north of Gaza.

By JoeWallace, Jared
Malsin and Laurence

Norman

Biggest Oil Port
In Israel Has Been
Closed to Tankers

Many
shipownersfear
sendingvessels
into Israelior

Lebanesewaters.

Adi Mayzel

.
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certain period, a move known as a
rate buy-down, according to real-es-
tate agents.
A seller could offer to perma-

nently buy down a buyer’s mort-
gage rate. The permanent version
of a rate buy-down involves buying
mortgage discount points at closing.
Each point typically costs 1% of

the loan amount and is worth a
0.25 percentage point reduction in
the rate, said Ted Rossman, a con-
sumer-spending analyst at Bank-

buy-down could lose its luster if
rates fall in the future and you end
up refinancing.
Some lenders also offer the

chance to refinance the
mortgage in the future
at no cost—but these of-
fers vary, so it pays to
check the fine print.

Fixing up
the house
Sellers are more recep-
tive to making repairs
than they were about
two years ago, real-es-
tate agents say.
Emily Piggott re-

cently bought a three-
bedroom home in Rae-
ford, N.C., for about
$265,000. She had
agreed to the seller’s re-
quest to stay in the
house for a few weeks
after the closing. In re-
turn, she asked the
seller to have the
house—including the
septic tank—cleaned out

and the lawn mowed for her move-
in day. The seller agreed, and the
deal went through.
Gerard Splendore, a real-estate

agent in New York City, is working
on a sale now where the seller is
cutting the price by $30,000 be-
cause the windows are leaking. The
co-op will replace windows but not
immediately, and the seller wants
to close in December.
It pays for buyers to ask politely,

real-estate agents add.

rate.com. Right now, the average
30-year fixed mortgage rate is
7.80%, according Bankrate.com.
Take a $300,000 loan at 7.80%.

If the seller buys two points, that
costs $6,000 and lowers the
buyer’s interest rate to 7.30%, said
Rossman. That would lower the
monthly principal and interest pay-
ment from $2,159 to $2,056 (a sav-
ing of $103 a month and $37,080
over 30 years), he said.
Realize that the permanent rate
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try to find the silver lining, Winch
adds. Maybe this is the spark you
finally need to find a new, better
job. Maybe you’re building skills
that will help you in the future.

When you are your job
We’re bombarded with emails,
Slack messages and back-to-back
Zoom calls during the day, so it’s
no wonder we can’t turn off our
brains when we shut the laptop.
We mentally brace for pings of all

kinds, even when they’re not
coming.

And some of this is on us. So
many employees have tied their
identities to their jobs.

“They’ve defined their whole
value this way, so it makes it that
much harder to let go of things,”
Rebecca Zucker, an executive
coach, observes of some of her cli-
ents. “Something that goes badly
at work can feel annihilating.”

Lauren Orcutt, a 36-year-old in

Sacramento, Calif., loves being a
copywriter. Some of her friends
and family don’t love constantly
hearing about it, she says.

“I think about it so much, it
just comes out,” she explains.

She’s often up at 3 a.m., galva-
nized by an idea for a new blog
post or needled by the realization
she messed up an email. “I kind of
felt like I was working all night”
for months, she says. Her sleep
suffered.

To reclaim her brain space, Or-
cutt started jotting down her
thoughts in a lavender notebook
she now keeps on the nightstand.
Mistakes that are plaguing her get
their own page, which she rips out
in the morning.

“I am going to throw it away
and move on with my life,” she
says. Even capturing the good
ideas calms her, helping her drift
back to sleep.

Reprioritize your life
Ruminating about work can make
it hard to fall and stay asleep, and
damage our mood and mental
health, says Verena C. Haun, a pro-
fessor at the Julius Maximilian
University in Würzburg, Germany,
who studies psychological detach-
ment from work. Depleted, we of-

Joe Mellin found that days alone in
the wilderness of Colorado failed
to quell his thoughts about work.

ten perform worse at work the
next day.

She suggests marking the tran-
sition from work with a simple rit-
ual, like washing out your coffee
cup or changing clothes. Find a
hobby, or three, that make you
truly forget about work while
you’re doing them. Set a goal, say,
an hour spent gardening, espe-
cially on stressful work days.

You can’t think about work
when you’re trying not to crash a
boat, Jackie Hermes, the chief ex-
ecutive of a marketing firm, says
she discovered. When the onset of
the pandemic caused her busi-
ness’s revenue to drop 40%, she
rethought her relationship, once
all-consuming, with her job.

“Is this really what I’m dedicat-
ing my entire life to?” she asked
herself.

She doesn’t work fewer hours
now, but she has changed how she
thinks about work, allowing her-
self more flexibility and trying
new things in her personal life.
During the day, she’ll sometimes
pop into the boating club she re-
cently joined or catch a Milwaukee
Brewers game at the ballpark.

“Work isn’t the only priority
anymore,” she says, noting that so
much about our jobs is out of our
control anyway.

Now she tells herself, “I’m not
behind. It’s always going to get
done.”

How to StopObsessing
AboutWork in Your Free Time

There’s an emotional toll to ruminating about office predicaments

I
t’s one thing to work long
hours. It’s another to surren-
der your free time to swirling
thoughts of office predica-
ments and projects hanging
over your head.

Many of us can’t let work go.
It’s sinking our mental health and
damaging our relationships. We
need to shift the approach in our
heads.

Joe Mellin thought maybe a
week alone in the woods would do
it. He journeyed by plane, bus and
minivan to a remote pocket of Col-
orado for a program that coordi-
nates solo wilderness excursions.
Armed with a toothbrush, a journal
and some dried split peas, the 41-
year-old hunkered down to medi-
tate and find out who he was.

Turned out, he was someone
who really liked obsessing about
his job.

“I was literally saying, Joe,
you’re in Colorado, you’re off work,
you’re in the middle of a forest,
stop thinking about work,” the
Washington-based tech worker re-
calls. By hour 36, in the quiet of
his sleeping bag under the moon,
he gave in. Soon he was sketching
PowerPoint presentations in his
journal, filling 20 pages with notes
before he was finally able to let go.

Whether you’re on a spiritual
quest in Colorado or at the play-
ground with your kids, internally
troubleshooting next week’s client
pitch or entertaining revenge fan-
tasies about a colleague, there’s a
cost.

“You’re getting aggravated anew
each time,” says Guy Winch, a psy-
chologist and author who fashioned
a TED Talk on the subject.

We often think we have to fix
our jobs to relieve our work stress.
“You might,” he says. “But fix you
first.”

Break the cycle
Start by tracking how much time
you’re spending ruminating about
work, Winch says. For many of
his patients, that’s 10 to 20 hours
a week—after-hours. (At the of-
fice, we’re generally too busy do-
ing the job to perseverate about
it, he says.)

To stop the cycle,
tax your mental capac-
ity with something
more complex than Net-
flix or a walk. Try a
memory task like nam-
ing all 50 state capitals
or recalling the items in
your fridge, Winch sug-
gests. Two to three
minutes is often enough
for a reset.

Then, channel what
you had been obsessing
about into something
useful. Ask yourself:
What’s the actual prob-
lem to be solved? If
you’re worried about
workload, can you del-
egate to teammates or
decline meetings?

If there’s nothing to
be done about the situ-
ation—some co-work-
ers are just annoying—
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Help with closing costs
Consider asking the seller for a
credit to use toward closing costs,
real-estate agents say.
Ruthie Ravenel, a real-estate

agent in Charleston, S.C., recently
worked with buyers who initially
planned to offer the $950,000 ask-
ing price a local seller was seeking.
The buyers, who were short on
cash, wanted help with some of the
closing costs.
Ravenel advised the buyer to of-

fer $965,000 and then ask the seller
for a closing cost
credit of $15,000.
The sellers were mo-
tivated to do this be-
cause they wanted
the deal to go
through, and the
amount they would
walk away with
would ultimately be
the same.
In the end, the

buyers financed the
$15,000 into their mortgage over 30
years instead of having to come up
with that money in cash. It in-
creased their monthly payments,
but they were able to close the deal.

Get a rate buy-down
on your mortgage
More lenders, sellers and home
builders are offering to help lower a
buyer’s mortgage interest rate for a

H ome buyers face steep costs
and few options as mortgage
rates push 8% and new list-

ings remain scarce. The good news
is they may have more leverage
than they realize.
Lenders have to compete for

business as high rates have scared
off many potential buyers, so they
may be willing to reduce some fees.
On top of shopping around for the
best rate, there are also a handful
of extras that buyers
can ask sellers for to
reduce their closing
costs and monthly
payments.
Sellers are more

receptive to certain
requests than they
were during the
height of the pan-
demic-fueled housing
frenzy, since they
don’t want to risk
losing the deal. In August, nearly
16% of pending home sales nation-
wide fell through as buyers got
cold feet, compared with about
11.7% in August 2021, according to
Redfin.
A buyer’s power to negotiate

largely depends on how much com-
petition there is for the house. Here
are three things to consider asking
from the seller.CA
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Sellers aremore
receptive to

certain requests
than they had
been previously.

BuyersStillHaveSomeRoomtoNegotiate

.
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Todd Cameron, 56, a mechanical en-
gineer and owner of an RV rental
business, who lives in Monrovia, Ca-
lif., on his 1909 Indian “Cannonball”
motorcycle, as told to A.J. Baime.

M y grandfather J.D. John
Cameron raced old Harley-
Davidsons. He was one of

the first members of a motorcycle
club called the Boozefighters, and
he was at the famous 1947 Hollister,
Calif., rally where bikers allegedly
tore up the town. The media blew it
out of proportion and turned it into
the Marlon Brando movie “The Wild
One.” My grandfather was no hell-
raiser; he was a racer and he loved
racing vintage Harley-Davidsons.
When he died, I inherited a twin-

cylinder 1916 Harley-Davidson. I re-
stored and raced this bike in the

2018 Motorcycle Cannonball, a
coast-to-coast race on antique bikes.
I broke down and did not finish, but
after that I decided I wanted to
compete in the elite class and win
the Cannonball. I found a 1909 In-
dian that would qualify in the top
class, because it is a single-cylinder
motorcycle with no transmission. It
was a basket case when I bought it
in 2019, and I started rebuilding it.
Indian started making motorcy-

cles in 1901, two years before Har-
ley-Davidson began. [Indian is the
oldest American production motor-
cycle company still in existence to-
day.] I worked on my 1909 Indian all
through Covid. I raced it in the 2021
Cannonball and broke a crankshaft
halfway. So I set my sights on 2023.
In my shop, I rebuilt the motor

and massaged every piece that could

ACross-CountryTitle
OnaVintageBike

MY RIDE BY A.J. BAIME

possibly break. Part of this race is
held on mountain passes, and this
Indian’s motor puts out about 3½
horsepower. It has pedals, so I knew
I would have to pedal up mountains.
The entire year leading up to the
event, I trained. I lost 25 pounds.
On Sept. 7, we started from the

The hardest part was Monarch
Pass in Colorado, with an elevation
of about 11,300 feet. There is no way
a bike of about 3½ horsepower can
make that climb, and if you get
towed, you lose miles in the competi-
tion—and your perfect score. For big
hills, I devised a way to change out
the bike’s gearing to give it an ad-
vantage in climbing. I could stop, pull
out my tools, and make the change
in four minutes. The day I climbed
Monarch Pass, I changed the gearing
10 times. Still, I had to do a lot of
pedaling and almost didn’t make it.
After 16 days and 3,800 miles,

we reached the finish in Oceanside,
Calif. Out of 77 riders, 30 got a per-
fect score, and a handicap ruling
system gave the win to the oldest
bike with the smallest motor. I was
stoked! My Indian won overall and
was the oldest motorcycle ever to
win the Cannonball. My grandfather
would be proud.

pier of Virginia Beach, Va. Over 16
days—with one day off—the compet-
itors rode about 250 miles every day.
Part of the competition is navigating
from city to city, hotel to hotel. Each
morning, the organizers handed out
a rally scroll before the start, which
told us where we had to go.
The course uses almost all two-

lane roads. This is the best way to
see America—at 40 mph on the
seat of a vintage motorcycle. Many
competitors had crews to help fix
the bikes. The crews could not sup-
port the riders during the day, and
they had to take a different route
than the riders. I had a buddy in an
RV carrying spare parts. That’s all
the crew I had, and I slept in the RV.
It is not a race of speed exactly.

The riders have to complete all the
miles on time. That is a perfect
score. You have to average about 40
mph. I rode with saddlebags full of
tools, parts and MacGyver stuff—
wire, duct tape, anything to keep the
bike together. All day every day, my
hands were covered in grease. It was
man and machine against the miles. ST
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Todd Cameron and his 1909 Indian
won the cross-country Motorcycle
Cannonball in September.

focus more at work without them,
but doesn’t think she can.

“I do find that it’s like a neces-
sity to me when it comes to work,
to help me get into the mental
state of working,” she says.

Relying on technology to silence
the world’s background noises can
make it harder for the brain to fil-
ter them out on its own, neurolo-
gists and behavioral scientists say.
People who regularly wear noise-
canceling headphones might be
more easily distracted by sounds
of typing and chatter on days
they’re not wearing buds.

It can also limit the amount of
“happy accidents” both in and
outside of the office, Hagood says.
Opportunities to hear conversa-
tions nearby can spark ideas and
bring people closer.

When to mute
Noise-canceling headphones can
also block important auditory
cues—not least the sound of on-
coming vehicles.

Some people have been hit by
trains when wearing noise-cancel-
ing headphones, including a teen-
ager in Broome County, N.Y. Other
headphone-wearers have been hit
by cars.

Wade Burkholder, 31, turns off
noise cancellation when crossing
streets so he can hear oncoming
cars, but leaves it on when he’s on
the sidewalk. The ease of switch-
ing the feature on and off means
he doesn’t have to remove his Air-
Pods Pro to hear his surroundings.

The popularity of e-scooters on
Denver’s sidewalks has made him
consider turning noise cancella-
tion off more often, since he
doesn’t usually hear people trying
to zip past him when he has it on.

Burkholder, a contract at-
torney, says he’s reluctant
to change his behavior to
accommodate scofflaws.

“I like the idea that
sidewalks are for people
and you don’t have to con-
stantly be paying atten-
tion,” he says.

Blocking out noise can
make people appreciate
life’s background sounds
more when they aren’t us-
ing the feature.

Atharv Gupta, 22,
bought noise-canceling
headphones so he could
listen to music while do-
ing yard work outside his
home in Fairfax, Va. Being
more immersed in his mu-
sic was nice at first, but
when he turned it off, the
noises of nature came
flooding back: birds chirp-

ing, insects humming at dusk.
He wants to be more intentional

when deciding when to use the tech
at grad school this fall.

“It’s just another tool to fortify
the laws of that bubble that you
want, and keep you even further
in a comfort zone,” Gupta says. “I
don’t know if I’ll use noise cancel-
ing as much moving forward un-
less I know I’m in a situation
where the sound is really impor-
tant to me.” CL
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about what’s happening at their
companies and learn other valuable
skills. Hearing how a colleague
talks on the phone could help a ju-
nior employee learn how to better
conduct business calls, for example.

Being open to hearing others
can also lead to spontaneous en-
counters with people outside of
someone’s usual social circle. Os-
car Acevedo is a fan of such inter-
actions, especially with strangers
on planes. The 25-year-old spends
the first half-hour of flights with-
out headphones, just in case the
people around him want to chat.
Nowadays, many don’t.

Acevedo spoke to a woman on
a flight from New York to Colum-
bus, Ohio, in May after he realized
he was sitting on her seat belt. He
was surprised to learn that she
was excited to leave New York af-
ter 40 years of living there.

“It gave me something to think
about on that flight,” says Acevedo,
a public-relations account execu-
tive in San Francisco. He has al-
ways been a city lover, but the con-
versation made him consider the
possibility of settling down some-
where quieter when he gets older.

When people curate life’s sound-
track, they might miss out on
noises that could help them in the
long run, says Mack Hagood, a pro-

fessor at Miami University and au-
thor of a book about how listening
habits can change how people en-
gage with one another.

Years ago, most of his students
would chat with their peers while
waiting for class to start. Now,
many of them enter the classroom
wearing headphones and sit next to
each other in silence.

“That little bit of social anxiety
that we have can be assuaged by
putting these things in,” Hagood

D
oes the noise-canceling
technology in millions
of headphones and
earbuds save us from
annoying distractions,
or does it close us off

from the world?
Headphones that block sounds

around us keep getting more popu-
lar. People no longer have to buy
bulky over-the-ear models to get
noise cancellation but can find it in
tiny earbuds such as Apple’s Air-
Pods Pro. Typically, all users need
to do is press a button to mute or
unmute their surroundings.

The global market for noise-
canceling headphones should more
than triple to $45.4 billion by
2031, according to data from Al-
lied Market Research, a global
market research firm.

Concerns about safety, connec-
tion and serendipity are prompting
some people to rethink how much
they use noise-canceling features.
And researchers say we lose a lot
when we block out everything from
the sound of our co-workers’ clack-
ing keyboards to the cooing of pi-
geons in our backyards.

The simple act of overhearing
can help people understand others’
mindsets and moods, get insight

Push Pause on theMute Button
Some people are rethinking their relationships with noise-cancellation technologies

says. “But at the same time, maybe
people could have dealt with the
awkwardness a little bit and a
friendship could have developed.”

Hearing losses
It seems like everyone wears head-
phones in Faith Lew’s New York of-
fice, says the tech-industry account
executive. When she forgets her
noise-canceling pair at home, it’s
like showing up without pants on,
she says. Lew, 26, wishes she could

Oscar Acevedo, above, takes his
headphones off to be more open
to spontaneous encounters. Faith
Lew uses hers to block out others
at the dog park and in the office.

BY CORDILIA JAMES
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At least 4.2 million young people experience homelessness
every year in the U.S. alone. With absolute respect and

unconditional love, Covenant House and our champions work
tirelessly to achieve a world where every young person
and young family can find safe, permanent, housing.

Join us at covenanthouse.org.

End youth homelessness.

No youth
should ever be
without a home
— period.

NY/NE

.
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REDUCED FARE | By Adam Vincent
Across
1 Pickuppart

4 The floor, in
a furniture-
hoppinggame

8 Darken,
poetically

13 Uber
alternative

14 Cricket field
shape

15 Opposing
force

16 Côted’___
(French
Riviera)

17 Frosted cereal
option

19 Youmight
pickoneup
after a couple
ofdrinks

21 Summer
wardrobe
staple

22 Dah’spartner
in telegraphy

23 Veggiesonly
available
prepackaged

26 Defining
stretch

27 Dozensof
mos.

28 Genealogy
chart

29 Dispensary
regular,
maybe

31 “Absolutely
not!”

32 Sums

33 Popular
movie theater
candy

37 Soapybuildup

39 EGOTwinner
Viola

40 Its state song
is “Homeon
theRange”

43 Checkedout

44 Simuof
“Shang-Chi
and the
Legendof the
TenRings”

47 Rub the
wrongway

48 Trendy
restaurant
garnish

51 Oneof21on
adie

52 OsloAccords
grp.

53 Artist’s
collective
works

54 Somechow,
andwhat 17-,
23-, 33- and
48-Across
sound like,
fittingly

58 Dishonest
type

59 Power type

60 Nail tech’s
service

61 Alpha rhythm
readouts,
briefly

62 Jacket
material

63 Wordafter
timeorbefore
machine

64 Hwys.

Down
1 Marketby
amosque,
perhaps

2 Areas
with long
commutes

3 Underhanded

4 SuperBowl
trophy
namesake

5 Newbery-
winning
authorof the
“Crispin”
series

6 Moving
vehicle

7 O’Connor’s
successor

8 Urgent
bidding

9 Direction
opposite
WSW

10 Pointsof only
return?

11 Commonkid’s
whine

12 “Heavens to
Betsy!”

13 Catwitha
striped coat

18 Moistens

20 Put into
practice, as
abelief

24 Cityabout
20miles from
LakeTahoe

25 Dealwith low
stock

30 Filly fill

31 Canine
holders

33 Accumulation
ofunwanted
stuff

34 Clubspread

35 “Eureka!”

36 Kol ___(Yom
Kippurprayer)

37 Thing tohold
upwhenyou
needa lift?

38 Important
animal for the
Inuit

41 Unit
equivalent to
onecoulomb
per second

42 Deposit in
somebanks

44 Imposed

45 Shabbily
dressed

46 Manual
readers

49 Pens forhens

50 Swissmath
great

55 Tinyamount

56 Unagi, from
asushi chef

57 Brouhaha

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
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ARTS IN REVIEW

Film
“Taylor Swift: The Eras
Tour” (Oct. 13)

There are music stars, mu-
sic icons and music legends—
then there’s Taylor Swift, who
stands on a tier all her own.
Her blockbuster tour has been
popular beyond anyone’s wild-
est dreams and is on track to
gross more than $2 billion in
North America alone. Swifties
who might still have bad
blood after not being able to
snag a ticket—or who just
want to relive the love story
all over again—will have the
chance to do so in theaters.

“Anatomy of a Fall” (Oct. 13)
Justine Triet’s Palme d’Or-

winning thriller stars Sandra
Hüller as a woman who, after
her husband dies under suspi-
cious circumstances, tries to
prove her innocence.

TV
“The Fall of the House of
Usher” (Netflix, Oct. 12)

This eight-part series in-
cludes Edgar Allan Poe’s
famed tale of horror, as well
as several more of his bone-
chilling stories. Crafted by
Mike Flanagan (a horror vet
who also created “The Haunt-
ing of Hill House”), it arrives
ready for peak spooky-season
viewing.

“Frasier” (Paramount+, Oct.
12; CBS, Oct. 17)

Sherry, anyone? The elitist
radio shrink moves from Seat-
tle back to Boston in this re-
boot with Kelsey Grammer re-
prising his iconic sitcom role.
Bebe Neuwirth and Peri Gilpin

also return as Lilith and Roz
(and James Burrows, who di-
rected many episodes of the
original show as well as its
precursor, “Cheers,” is back as
well); less familiar faces in the
cast include Jack Cutmore-
Scott and Nicholas Lyndhurst.

“Goosebumps” (Disney+ and
Hulu, Oct. 13 )

Based on R.L. Stine’s novels
that scared a generation of
children back in the ’90s, this
10-episode series stars Justin
Long and Rachael Harris.

Theater
“Merrily We Roll Along”
(Hudson Theatre, New York,

Oct. 10-March 24, 2024)
Maria Friedman’s widely

praised production of the
Sondheim musical moves to
Broadway—the show’s first
revival there since its pre-
miere in 1981—after success-
ful runs downtown and in
London. Daniel Radcliffe, Jon-
athan Groff and Lindsay
Mendez star as the trio of
friends whose story is told in
reverse chronological order.

Music
Jamila Woods, “Water
Made Us” (Oct. 13)

The Chicago-based musi-
cian and poet explores the
many facets of love—infatua-
tion, commitment, loss—on
her new record that spans 17
tracks and a variety of
genres ranging from R&B to
folk rock.

Opera
“Frankenstein” (Herberger
Theater Center, Phoenix,
Oct. 13-15

Temple of Music and Art,
Tucson, Oct. 21-22): Arizona
Opera stages the world pre-
miere of Gregg Kallor’s adap-
tation of Mary Shelley’s
gothic classic.

Art
“Fashioned by Sargent”
(MFA Boston, Oct. 8-Jan. 15,
2024)

John Singer Sargent’s por-
traits won him a place in the
art history books, and two of
the reasons they remain so
potent a century after his
death are the tantalizing na-
ture of his sitters’ clothes,
which he took great pains in
representing, and what those
choices say about the people
captured by his brush. With
some 50 works by Sargent
displayed alongside period
garments and accessories,
this show explores the con-
nections between fashion
and painting in the work of
an artistic icon.

Frieze London and Frieze
Masters (The Regent’s Park,
Oct. 11-15)

While one member of this
dynamic duo of London art
fairs offers a snapshot of
contemporary art, the other
provides a broader overview
of art history. With hundreds
of galleries spread across the
two events exhibiting every-
thing from Old Master paint-
ings to of-the-moment instal-
lations, art aficionados of all
stripes can find something of
interest.

Last Call
New York City Ballet Fall
2023 (David H. Koch Theater,
through Oct. 15)

The current season of
NYCB focuses on founder
George Balanchine’s oeuvre,
with several of his best-
known works—including “Ser-
enade” and “Orpheus”—still
to be performed. Also on the
agenda is the 75th-anniver-
sary celebration, which re-
peats the ballets performed
at the group’s inaugural 1948
performance.

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com.
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Taylor Swift performing during her Eras Tour in August

reminder of how his continued
popularity has far more to do with
familiarity than innovation.

The rapper’s 2022 album,

“Honestly, Nevermind,” was a
rare attempt to switch things
up, as it favored club beats in
place of his usual production.
But “For All the Dogs” is a
prototypical Drake release in
every sense—to the album’s
detriment. Thematically, it’s
mostly about failed relation-
ships, and in Drake’s telling,
he is never to blame. On the
opening “Virginia Beach,” a
mournful sample of a Frank
Ocean song repeats as a loop
as the rapper outlines a con-
flict (“Our texts feelin’ like a
fencin’ match”) and then re-

treats to his trademark pettiness
and self-aggrandizement (“I got to
know a whole other you / But let’s
not forget how I discovered you”).

On the following “Amen,” a girl-
friend prays for him even while in
his mind she’s just another mo-
mentary pleasure to be used and
discarded.

It’s true that such sentiments
were present at the beginning of
Drake’s career, but he will turn 37
later this month and the lack of
self-reflection and growth is start-
ing to seem weird. And such ob-
jectionable content is easier to
forgive when delivered with hu-
mor and self-awareness, which are
in short supply here. The stron-
gest tracks on “For All the Dogs”
are those where Drake turns his
attention away from the women
who have wronged him and con-
centrates on rappers who would
challenge him. On a handful of

such tunes, his reliable
flow and offhand insults
retain their charm. On
“First Person Shooter,”
which features rapper J.
Cole, he talks about us-
ing a Grammy statue as
a doorstop and how rap-
pers who want to get on
his record “send they
verses back to me and
they be terrible, just like
a two-year-old” (he also
gets in a dig at a woman
who dares to text him
from an Android
phone—“her messages is
lime green”).

These two modes—
anger and aggression di-
rected to the women he
feels have mistreated
him and the haters who
don’t respect him—form
the basis of almost ev-
ery track here. And
given the record’s gro-
tesque length—23 songs
across an excruciatingly
long 84 minutes—it’s a
hard album to sit with
for its duration. But in

spite of this being one of Drake’s
weakest records, his popularity is
still easy to understand. For one
thing, the production throughout
ranges from solid to very good,
with a mix of dreaminess and per-
cussive force. But the album’s
greatest virtue from the perspec-
tive of his many fans is that it’s an
extension of a well-known brand.

In some respects, it’s like being
many seasons into a successful re-
ality show: The characters and
plot lines change a little but
they’re ultimately beside the
point—the millions who tune in do
so because there’s something com-
forting about the format, even if
all the specifics are interchange-
able. Once you’re more than an
hour into “For All the Dogs,” the
album begins to resemble a televi-
sion that’s been left on in an
empty room, something that fills
the silence out of habit more than
anything else.

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

Drake performing in New
York earlier this year; his
latest record, ‘For All the
Dogs,’ is out now.T

hirteen years
since the re-
lease of his
debut solo al-
bum, “Thank
Me Later,”

Drake continues to set
records. Sure, the rap-
per and singer born Au-
brey Graham is the
most-streamed artist in
the history of Spotify—a
landmark to be sure—
but the platform has ex-
isted for about the same
amount of time as his
recording career, so
that’s not entirely unex-
pected. But his popular-
ity extends to the Bill-
board Hot 100, a
broader metric that at
least theoretically re-
flects the most impor-
tant songs in American
culture at a given mo-
ment. In August, he
scored his 30th Top 5
hit, which is the most in
the chart’s history, sur-
passing the Beatles. And
while the way music is
marketed and consumed
is vastly different in
2023 than it was in
1970, the stat neverthe-
less shows how thor-
oughly Drake dominated music in
the 2010s and the 2020s.

In his ascendant era, when
Drake was a critical favorite as
well as a commercial one, he broke
out in part because he’d developed
a new kind of rap persona. In-
spired in part by Kanye West, he
took the genre’s braggadocio and
smack-talking and added a deep
crease of vulnerability, mixing
confidence and self-doubt with hu-
mor in a way that felt new. He em-
bodied this complexity in his vocal
delivery, as he shifted easily be-
tween the rapping he studied so
diligently and his airy R&B sing-
ing. And he was “relatable,” a
term only starting to be applied to
musical artists early in his career,
among his large millennial cohort
in particular.

While Drake albums don’t have
the same cultural impact as they
did during the 2010s, they still
monopolize music discussions for
days after their release. Drake’s
eighth solo record, “For All the
Dogs” (OVO/Republic), out now, is
no different. But it also serves as aDI
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Drake’s new album is a familiar extension of his increasingly tired brand

MUSIC REVIEW | MARK RICHARDSON

Creativity on a Leash
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Between his departure from the
Giants and his debut with the
Rangers, Bochy had managed the
French national baseball team and
worked for the Giants in an advi-
sory role. He didn’t actively seek
another managerial job. Then, he
got a call from Young.

Many conversations and hours
later, Bochy agreed to manage in
Texas. The grandkids got Rangers
jerseys. Young, who has been on a
relentless quest for legitimacy in
Arlington, got his leader.

“For us, the ability to bring to-
gether a group of players was para-
mount,” Young said. “Those are
maybe human elements that are
more of an art than a science, but I
think Boch is masterful in that.”

There is a consistent
throughline in Bochy’s career: He
tends to get the most out of the
sum of the parts he is given. He led
three Giants teams to and through
the World Series during his tenure
in San Francisco, none of which
were as good on paper as they
turned out to be with Bochy’s deft
leadership at the helm.

“Our goal is to create a culture
that allows us to overachieve year
in and year out, because that’s
what the best sports organizations
do,” Young said. “That doesn’t al-
ways mean you have the most tal-
ent, but what you create is an envi-
ronment to get the most out of the
talent you do have.”

Young has given Bochy a tal-
ented roster led by Marcus Semien
and Corey Seager, with a fortified
pitching staff. The roster was up-
graded while a legendary manager
was installed to bolster the public

and private message that the Rang-
ers were ready to go.

Bochy’s deep expertise at the in-
game elements of managing were
on display as he deftly deployed his
pitching staff against the Orioles in
the first two games of the ALDS.
He steered six pitchers to a tense
3-2 win in Baltimore in Game 1,
and put his experience on display
when his Game 2 starter, Jordan
Montgomery, became rattled early
against the Orioles. He managed to
get four innings out of Montgom-
ery while the Rangers’ potent of-
fense gave him a substantial lead.

It wasn’t just Bochy’s ability to
navigate his way through a post-
season opponent that he put on
display this season, but the ability
to get a team through a difficult,
tumultuous regular season that re-
sulted in the Rangers losing the AL
West title on the last day of a sea-
son in which they had led much of
the way.

“I think a lot of credit goes to
Bochy from the beginning of the
season,” Game 3 starter Nathan
Eovaldi said during the wild-card
round. “He’s been able to prepare
us for these big moments.”

The game changed significantly
in the few years when Bochy tried
his hand at retirement. This season
has shown that his aptitude for
managing hasn’t.

“I think a lot of it seems like a
completely different game with an-
alytics and everything, but some
things don’t change,” Bochy said.
“The fundamentals of the game:
The player, the competitor, the will
to win—all those things. They’re
still there.”

Baltimore

D uring his three-year sabbati-
cal from managing a major-
league team, Bruce Bochy

found out there was a tougher gig
than leading a bunch of seasoned
big leaguers: coaching children.

“I was trying to help my grand-
son’s T-ball team, and what kind of
drove me back into this was think-
ing ‘Man, coaching kids is hard
work. I’m going back to manage
Major League Baseball,” Bochy
joked earlier this season.

Life outside of the dugout didn’t
come naturally for the baseball
lifer. He didn’t intend to manage
after resigning from his longtime
job as the manager of the San
Francisco Giants after the 2019
season. He, and his family, thought
he was done with top-level baseball
as he entered the back-half of his
60s.

Yet here he is again, back in the
majors managing a Texas Rangers
team that has a 2-0 lead over Ori-
oles in the American League Divi-
sion Series after a weekend sweep.
The series moves to Texas on Tues-
day.

“My wife asked me, ‘What is it
about your life that you don’t
like?’” Bochy said in June. “You
wake up, you fish, you golf, you see
the grandkids. But deep down she
knew. It’s in my blood. I’ve been
doing this all my life.”

Bochy came back to managing
at the MLB level because Rangers
general manager Chris Young—one
of Bochy’s former players—asked
him to return.

BY LINDSEY ADLER

New England Patriots coach Bill Belichick walks off the field after a 34-0 loss to the New Orleans Saints.

JASON GAY

The Patriots’ Sad, Sinking Season
Will the struggling team push the Grumpy Lobster Boat Captain to motor off into the sunset?

FOR MORE THAN A YEAR, offi-
cials from juggernaut professional
sports have waged a fierce compe-
tition over who gets to be in-
cluded in the 2028 Los Angeles
Olympics. Organizers of the L.A.
Games are recommending throw-
ing the Games open to all of
them.

LA28 said Monday that they
want to include baseball and soft-
ball, cricket, flag football, lacrosse
and squash in the Games—sports
that promise a large number of ex-
tra viewers, and also a series of
new headaches, including how to
fit them all in.

The announcement comes after
a long period of wrangling, as
sports vying for inclusion in the
Games appealed to the host city’s
interests as well as those of the
International Olympic Committee,
and how to square them. The IOC
will vote in a week, as it meets in
Mumbai, on whether to give the
final green light to the LA28 deci-
sion. But at this point it appears
unlikely to deviate from organiz-
ers’ proposals.

The addition of so many long-
roster team sports would almost
certainly blow the number of ath-
letes participating in the Games
far past a cap of 10,500, thought
to be set concretely as the Games
seeks to curb its footprint. It will
also require organizers to add a
slew of new venues.

And it will further merge the
world of professional sports into
an Olympic movement once de-
fined by its amateurism and
events such as gymnastics, track
and field and swimming, whose
popularity primarily peaks during
the Games.

Baseball and softball tied their
fortunes together in a joint pro-
posal that emphasized their past

successes when included in the
Olympics, including in L.A. at the
1984 Games and at the delayed
2021 Tokyo Olympics.

What Major League Baseball
and other big leagues around the
world didn’t do was commit to
making their stars available in the
middle of the 2028 season. L.A.
hosts were widely considered to
be interested in their inclusion
only with A-teams of competitors.
And with baseball rosters of 24
men and softball rosters of 15
women, they will have the biggest
impact on athlete numbers.

Cricket promised one billion
fans of cricket in South Asia that
the Olympic movement should
want access to—and a potential
boost in television rights revenue
for the IOC specifically. It pledged
an adapted format—T20 cricket—
with teams of 11.

But as a sport with little to no
connection with Southern Califor-
nia, or anywhere in the U.S, it was
widely expected that cricket’s time
would come in 2032 at the Olym-
pics in Brisbane, and that this pro-
posal would be more of a trial run.

Flag football, by contrast, used
the might of the NFL to boost the
chances of including a game that
is a less physical variation on the
most popular sport in the U.S.—
that is little-played or watched in
most of the world.

Lacrosse had emphasized its
heritage as a sacred sport played
by the Haudenosaunee confedera-
tion of six Native nations across
what is now New York and Can-
ada. The IOC has in recent years
added more flexibility into how
host cities build their Olympic
programs, including giving them
the option to add sports on a tem-
porary basis.

—Lindsey Adler
and Rachel Bachman

contributed to this article.

L.A. Olympics Hope to Add
Baseball, Cricket, Lacrosse
BY LOUISE RADNOFSKY

Bruce Bochy has led the Texas Rangers to a 2-0 lead over the Baltimore Orioles in the AL Division Series.
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Bruce Bochy Tried Coaching T-ball.
TheMajor LeaguesWere Easier.

Pro football coach is
a ruthless job.

For every legend,
there are hundreds
of forgotten names—
touted geniuses who

arrived eager, promised success,
ignored their families, slept on
couches, ate Pringles for breakfast,
and eventually found themselves
locked out of the stadium. It is
such a volatile occupation you can
legally place a bet on the first
head coach fired, and there is an
entire calendar event (“Black
Monday,” the first day after the
regular season ends) dedicated to
the ritual dismissal of NFL sideline
bosses.

Sometimes, the legends meet
harsh endings, too. For two de-
cades, Bill Belichick avoided this
maw. The taciturn Wesleyan grad-
uate, aka the Grumpy Lobster Boat
Captain, was the leader of the
league’s greatest team, the New
England Patriots. He had a Hall of
Fame quarterback, Tom Brady, a
supportive franchise owner, Rob-
ert Kraft, and a relentlessly suc-
cessful club that considered it a
bummer when they didn’t romp to
a Super Bowl. The Patriots won
six of them under Belichick, as he
grew a deserved reputation as
likely the greatest coach to ever
do it.

(Belichick also reinvented the
press conference, as a series of
barely-audible mumbles and
grunts.)

Today, nobody wants to hear
the grunts—or the old superla-
tives. The 2023 Patriots are 1-4, at
the bottom of the AFC East, some-
how behind even the hapless com-
edy of the New York Jets. On Sun-
day the Patriots lost a home game
34-0 to the vigorously meh New
Orleans Saints. It is the second
worst loss in Belichick’s career,
second only to…New England’s
38-3 loss to Dallas the weekend
before.

(Yes, I am writing about a 1-4
football team. Be grateful. This
could have been another column
about Taylor Swift.)

It isn’t merely that these Patri-
ots are bad—they have been thor-
oughly mediocre since an irked W
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Belichick’s daffy prior choice, his
former defensive coordinator, Matt
Patricia. The team’s third-year
quarterback, Mac Jones, was going
to benefit from an experienced
hand, and the New England’s tal-
ented defense would continue to
surge. New England wouldn’t chal-
lenge the Kelce-Taylor Chiefs for
the Super Bowl, but…they might
be OK?

They are not OK. Jones, who
threw yet another pick-six inter-
ception to kick things off versus
New Orleans (his third of the sea-
son), appears lost. The defense is
beset by injury and made a Saints
offense which hadn’t scored more
than 20 points in a game look like
the Air Coryell Chargers. Foxbor-
ough sounded tetchy. The bored,
unused minutemen kept their
powder dry.

A Patriots fan should be able to
solace themselves with a genera-
tion of Brady and Belichick, along
with a party cooler of Gronk. A
fan of a certain age will remem-
ber: The Patriots used to be bad
like this all the time. Actually,
worse.

With the stubbornness and
one-word answers, Belichick
doesn’t make it easy. Get ready to
hear all sorts of hilarious recom-
mendations for who can save New
England. By December there will
be Rick Pitino rumors. Or how
about Belichick resigning on a
napkin as “H.C. of the N.E.P.” to
coach the NYJ—followed by the
universe collapsing on itself?

Even if it gets really bad—and
it might—I find it hard to believe
Belichick won’t weather the sea-
son and possibly more. This is
where we are. Maybe the Grumpy
Lobster Boat Captain gets to see
his team over the next horizon.
Maybe not. Pro football coach is a
ruthless trade. Bill Belichick
knows this as well as anyone.

Mookie Betts of Team USA in action during the World Baseball Classic.

Brady took his helmet to Tampa
after the 2019 season—it’s that
they’re irrelevant. They’re bland
chum, indistinct from the league’s
other bland chum. The NFL always
has a handful of dull teams like
that—teams you see pop up on the
television screen and think, I re-
ally should go organize stuff in the
garage. Or sit here in the dark
with the TV off.

It’s jarring to have New Eng-
land come to this. Love them or
despise them, for most of the 21st
century, Patriots games were A-
plus destination events. Foghorn
blaring, costumed minutemen fir-
ing muskets after touchdowns,
rings on the regular. Division titles

collected in a pile. Playoffs were a
lock. TV adored them. Jim Nantz
basically took up residency in
Foxborough.

Today, you would do almost
anything to avoid watching the
Patriots, who have no offense, de-
fense, plan, or joy. So beautify that
garage, I say. Watch any other
sporting event. Read a book to the
cat.

At the wheel is Belichick, age
71, not the league’s oldest coach
(that’s Seattle’s Pete Carroll) but,
for the first time in New England,
truly under siege. The notion of a
six-time Super Bowl winner being
on the “hot seat” sounds prepos-
terous, because it is preposterous.

But as long as there are TV and
radio talk shows, that’s where this
conversation will be, and it will
continue to grow in volume unless
the Patriots stumble upon a set of
supernatural crystals which turns
them magically into a coherent
football club.

After the Saints loss, Belichick
pledged to “start all over again.”

The GLBC was asked: What
does that mean?

“Starting over,” he said.
There you have it: clarity and

transparency, Belichick style.
This season wasn’t supposed to

be such a wreck. The Patriots re-
hired a former offensive coordina-
tor, Bill O’Brien, to replace
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The Agony
After Appomattox
Klan War
By Fergus M. Bordewich
(Knopf, 480 pages, $35)

BOOKSHELF | By Roger Lowenstein

Nikki Haley Can Beat Donald Trump

D onald Trump is the
front-runner for the
Republican presiden-

tial nomination, but his selec-
tion isn’t inevitable. To beat
him once and for all, we can’t
continue to propagate three
fallacies:

First, that someone who
hasn’t yet declared can swoop
in to defeat Mr. Trump. Run-
ning for president is a compli-
cated undertaking. It requires
time to assemble an effective
organization that can create a
grassroots apparatus in multi-
ple states, execute multimil-
lion-dollar advertising cam-
paigns, establish ballot access
across the nation and territo-
ries, and institute sufficient
fundraising operations. This is

impossible if you aren’t al-
ready in this race this late.

Second, that donors, influ-
encers, elected officials and
candidates can wait to con-
solidate. A candidate needs
the resources and momentum
now to establish a strong po-

sition in Iowa and New
Hampshire. The party can’t
wait until next year to coun-
ter the narrative that Mr.
Trump is invincible. That
progress—and significant in-
vestment—needs to be made
this autumn if a candidate is

to have a fighting chance on
Super Tuesday.

Third, that Ron DeSantis
can rise from the ashes and
beat Mr. Trump. The prevailing
narrative has been that the
Florida governor is the only
person suited for the job. It’s
time to accept that despite
having a name-recognition ad-
vantage and an impressive war
chest, Mr. DeSantis is a flawed
candidate who has failed to es-
tablish himself as an alterna-
tive to Mr. Trump.

I’ve always tried to follow
my own advice, which is why I
have suspended my campaign
for president to support Nikki
Haley. Our nation deserves a
leader who can unite us and
navigate the complex chal-
lenges we face, particularly on
national security. Ms. Haley is

the best person in this race to
do that. I encourage donors,
fellow candidates, Republican
elected officials, conservative
influencers and anyone wor-
ried about our republic to sup-
port her too.

The time is now. If we wait
much longer, we will anoint
Mr. Trump as the leader of our
party. While I have many
friends running who represent
the right direction for the
party and America, Ms. Haley
has the clearest path to vic-
tory, the character and creden-
tials to lead, the willingness to
take on Mr. Trump, and the
conservative record needed to
beat Joe Biden.

Mr. Hurd, a Republican,
represented Texas’ 23rd Con-
gressional District, 2015-21.

By Will Hurd

DeSantis isn’t up to
the task, and it’s too
late for a new entrant.

OPINION

N o period in American history is hotter than Recon-
struction, when civil rights for emancipated slaves
were established in law and deed only to be tragically

eviscerated. In “Klan War: Ulysses S. Grant and the Battle to
Save Reconstruction,” Fergus Bordewich focuses on an
especially violent chapter of the late 1860s and ’70s.

In the aftermath of the Civil War, freed blacks in the
Southern states were elected to local as well as federal offices,
and they voted in large numbers, giving the Republican Party
a hammerlock over the South. But white Southerners would
not accept Republican rule; indeed, for ex-Confederates, Mr.
Bordewich observes, “the war had not ended.” With their
economy in tatters and their society uprooted, defeat “stung
like bitter smoke in the air.” The sight of former slaves drill-
ing in state militias “inflamed” Southern sensibilities. And so
a new organization arose: the Ku Klux Klan.

Mr. Bordewich, whose previous book profiled Republican
reformers in the Civil War Congress, begins his compelling
chronicle by detailing the astonishing brutality of the Klan,
which wantonly beat and murdered blacks—as well as sym-
pathetic whites—to intimidate voters, frighten Republican
officials and reclaim power for Democrats.

This makes for gruesome
reading. Right away we meet
Wyatt Outlaw, a former slave
who had escaped and fought
in the Union Army and after
the war opened a woodwork-
ing shop in North Carolina. He
was, what’s more, a
Republican activist and out-
spoken defender of black
rights.

In 1870 a score of masked,
robed Klansmen burst into his
house, assaulted him, dragged
him to an elm and strung him
up, not neglecting to slash the
mouth that had spoken so freely.

His killers were never punished. Mr. Bordewich quotes the
appalling boast of a former Tennessee congressman: “The
negroes are no more free than they were four years ago,
and if anyone goes about the country telling them that they
are, shoot him.”

Nobody knows how many blacks suffered the fate of
Wyatt Outlaw, but one civil-rights organization has
determined that between 1865 and 1876 at least 2,000 were
killed. Countless others were whipped, beaten and raped.
Mr. Bordewich is especially good on the origins of the Klan.
It emerged in the late 1860s in Tennessee as a mildly jokey
secret society that (in disguise) performed comic street
theater and communicated via codes and gestures.

It quickly evolved into something more sinister: a
hierarchically structured white-supremacist organization. In
each district, a “Grand Cyclops” presided over division
chiefs—in effect, a shadow Democrat government. Indeed,
its aim was overtly political—that is, anti-Republican—and
it spread like wildfire. Although cross burnings came only
in the 20th century, masked night riders were common in
the Reconstruction era. In many communities, virtually all
the white men joined—on pain of a whipping, and the
Klan’s leaders sprang from the upper crust of white society.

Having established the Klan’s aims and means, Mr.
Bordewich shifts to the political struggle waged by former
abolitionists such as Rep. Thaddeus Stevens to preserve
black Americans’ newly won freedoms. The hero in this
drama is President Ulysses S. Grant, who despite mounting
pressures for an end to federal intervention in the South and
for fiscal restraint, launched a war on the Klan.

Not a natural crusader or politician, Grant in 1862
professed to have “no hobby of my own with regard to the
negro.” But he slowly but surely developed a sense of racial
justice. In the White House he was horrified by mail from
ordinary citizens decrying the South’s brutal lawlessness.
The widow of a white reformer in Georgia—murdered on a
public road—begged for federal intervention. She wrote the
president that the state government was “a sham, a
mockery, a mere modification of the Confederacy.” Grant
responded to such appeals forcefully, not only with troops
but also with prosecutors, thanks to legislation that
enabled federal enforcement of civil-rights laws. By 1872
the Klan was disabled as a serious threat (20th-century
versions bore only a tenuous link to the original).

Even so, the South, true to the Klan’s designs, eventually
became a one-party fiefdom in which blacks were reduced
to virtual serfdom. A combination of Northern fatigue,
Supreme Court hostility to federal intervention, and racism
in the North and South undermined the freedmen’s civil
rights. Recounting the failure of Reconstruction, Mr.
Bordewich spares no venom for apostate abolitionists such
as Horace Greeley who—willfully deluded about the
supposed good intentions of former rebels—were too quick to
disown a national interest in civil protections in the South.

“Klan War” is packed with detail; in some places Mr.
Bordewich might have provided more context and slowed
the pace. Amid the battles over Reconstruction, we scarcely
learn what these first experiments in biracial local govern-
ment accomplished. Also, he credits Grant for creating a
“uniform national currency” (that happened under Lincoln).

After the Klan’s brief and bloody reign, blacks continued
to vote in large numbers for the next two decades. Thus one
can’t credit the Klan for the latter establishment of Jim
Crow. In any case, in the late 1890s black voting was fully
suppressed, and the Republican Party in the South all but
disappeared. “Klan War” raises a perhaps unanswerable
question: Why did Northern efforts to create a more just
society in the South fail so badly, compared with, for instance,
the U.S.’s 20th-century postwar occupations of Germany and
Japan? Perhaps absent a Marshall Plan-size commitment to
revive the Southern economy, there was no countering the
despair and resentment festering in the South.

Certainly Mr. Bordewich presents a convincing case that,
left to their own devices, Southern whites were not about
to confer real freedom on the freedmen. He is equally
persuasive that by the end of Grant’s second term,
Northerners were unwilling to commit the guns to police
the South, much less the butter to rebuild it.

Mr. Lowenstein is the author of “Ways and Means: Lincoln
and His Cabinet and the Financing of the Civil War.”

The victor in one war, Ulysses S. Grant,
as president, saw the need to launch
another—on the South’s brutal lawlessness.

A man is
caught on
video saunter-
ing out of a
New York
Trader Joe’s
with his arms
full of stolen
steaks. An Ap-
ple store in
Philadelphia
is cleaned out

by a flash mob that also rav-
aged a nearby Lululemon and
Foot Locker. In San Francisco,
Whole Foods, Walgreens,
Nordstrom, Target and now
Starbucks are all closing
stores.

In U.S. cities from Los An-
geles to Chicago, shoplifting
has become an epidemic. The
question is what’s worse: the
brazenness of theft today or
how what was once unthink-
able is now considered un-
stoppable.

There was a day when a kid
trying to filch a pair of sneak-
ers would have looked up and
down before stuffing the
shoes into his jacket when no
one was looking. But thieves
no longer need to hide their
behavior. Today the shops
themselves forbid staff to try
to stop shoplifters.

At the same time, shoplift-
ing has grown sophisticated.
Smash-and-grab mobs over-
whelm store employees and
leave with garbage bags full of
merchandise. Organized crimi-
nal enterprises recruit drug
addicts to do the actual steal-
ing and then sell the stolen
goods on platforms such as
eBay.

It’s all a product of a grow-

Not Your Father’s Shoplifters
ing social dysfunction born of
the abandonment of broken-
windows policing. Broken win-
dows originated in a 1982 ar-
ticle for the Atlantic magazine
by James Q. Wilson of Har-
vard and George L. Kelling of
Rutgers. They argued that if
you sweat the small stuff that
really makes city residents
feel unsafe (aggressive pan-
handling, public urination,
petty crime), you’ll catch
problems before they metasta-
size. Their metaphor was the
broken window.

“If a window in a building
is broken and is left unre-
paired,” they wrote, “all the
rest of the windows will soon
be broken.” Broken windows
are “a signal that no one
cares”—an emboldening mes-
sage for those who would
commit serious crimes.

Though broken windows
revolutionized policing and
transformed New York into
America’s safest big city, it
has since come under attack.
Many conflate it with a “zero
tolerance” approach, or with
stop and frisk, which is a tac-
tic. Although imposing conse-
quences for lawbreaking is a
critical component of broken
windows, its real aim was to
restore public order by giving
police and local authorities
more discretion.

Since then we have un-
learned most of its lessons.
Quality-of-life offenses—e.g.,
treating the sidewalk like a
toilet or sleeping in the
streets—are no longer en-
forced California, like others,
raised the felony threshold for
theft to $950, and “reforms”

such as eliminating cash bail
for many crimes let thieves
back on the streets.

The National Retail Federa-
tion includes shoplifting in
what it calls “shrink,” which
includes losses from both in-
ternal and external theft as
well as administrative error.
Last month the NRF reported
that in 2022 shrink losses
amounted to $112.1 billion—up
from $93.9 billion the year
before.

An NRF spokesman said
his members are “seeing un-
precedented levels” of theft.
More than two-thirds of re-
tailers also said that the
stealing is becoming more ag-
gressive and violent. The top
five metropolitan areas hit by
organized retail crime are Los
Angeles, San Francisco/Oak-
land, Houston, New York and
Seattle.

But to view shoplifting
solely in dollars and cents, or
as mere “property crime,” is a
mistake. For one thing, the
human costs of store closings
are enormous: employees lose
jobs and benefits, customers
lose access to quality goods at
affordable prices, and neigh-
borhoods suffer the loss of the
tax revenue and vibrancy that
healthy businesses bring.

A shoplifter’s stealing $100

worth of stuff may seem small
potatoes. But when the prob-
lem multiplies, as it always
does, it’s a sign of a larger so-
cial disorder that leads to
other bad behaviors. Pretend-
ing that shoplifters are latter-
day Jean Valjeans stealing
bread to feed children only
adds to the confusion.

In other words, the epi-
demic of shoplifting is only
one part of today’s urban dys-
function. There are many
other proxies, from routine
subway fare-jumping to the
homeless retaking our streets
and the discarded drug nee-
dles that litter our parks. The
law-abiding and lawbreaking
alike know that the cops aren’t
coming to the rescue.

That lawlessness has be-
come routine speaks to the in-
ability of authorities to distin-
guish between predators and
victims. When a 61-year-old
Harlem bodega worker
stabbed a 35-year-old ex-con
in self-defense, he was
charged with second-degree
murder and chucked into Rik-
ers Island jail. That is, until a
public backlash led the district
attorney to drop all charges.

Shortly before Kelling died
in 2019, I asked him about the
New York’s scaling-back of
broken-windows policing. He
said it was fine to “pull back
on a few things” in response
to changed circumstances, but
the risk was that people
would see others behaving
badly and copy them. “You
don’t know where the tipping
point is.”

I think we’ve found it.
Write to mcgurn@wsj.com.

Criminals get bolder
as American cities
abandon broken-
windows policing.

MAIN
STREET
By William
McGurn

Gaza is burn-
ing as Israeli
forces me-
t h o d i c a l l y
proceed to
dismantle its
structures of
terror. The
coming retri-
bution will be
terrible, but it
is necessary

and just. Hamas has lost the
right to rule Gaza. It must be
dismantled and disarmed, and
neither Israel nor its neigh-
bors can permit the group to
return to power. Despite the
best efforts of the Israel De-
fense Forces, innocent civil-
ians will suffer, and too many
will die. Urban warfare
against a brutal enemy that
doesn’t scruple to use civil-
ians as shields can have no
other result, but what is com-
ing to Gaza is not the fault of
the IDF.

What will follow the fight-
ing can’t be foreseen. The es-
tablishment of a new Palestin-
ian governing authority for
the territory, linked to Fatah,
closely guarded by Israel and
Egypt, and funded by the Gulf
states would be perhaps the
best outcome for all con-
cerned, but the war must be
won before peace can be built.

At best, Gaza’s future
seems bleak. More than two
million people are crowded
into a barren wasteland with
few natural resources and lit-
tle hope. A rational Palestin-
ian leadership would under-
stand that, so situated, the
only hope for the people of
Gaza lies in close collabora-
tion with Egypt and Israel. It
would then settle down to the
hard but necessary task of
creating an economy that can
support its people with dig-
nity and security.

Hamas has had other ideas.
The misery and poverty of the

Hamas’s Global Test for Biden
Palestinian people is the soil,
the only soil, in which a move-
ment this perverted can flour-
ish. Hamas has done all it
could to keep Gaza wretched
while inculcating an ideology
of genocidal rage.

Israelis are temporarily set-
ting their differences aside in
the face of this hideous shock,
as well they should. But there
will be a reckoning in Israel
too. Those who missed or mis-
read the signs of danger will
be driven ingloriously from
office if they lack the grace to
resign. A national-security es-
tablishment that wasted the
past year in frenzied political
infighting shouldn’t be al-
lowed to escape harsh public
scrutiny. From the prime min-
ister to the intelligence chiefs,
those at the helm of Israel’s
affairs will have to account for
their actions.

We aren’t yet past the
height of this crisis. While the
exact details of Iranian in-
volvement in the attacks are
unknown, there is no doubt
that Iran trained, supported,
advised and equipped the kill-
ers. The hands of the mullahs
are dripping with Jewish
blood, and no one in Israel
doubts that the fanatics in
Tehran are hungry for more.
In self-defense, Israel can’t al-
low Iran’s engagement with
Hamas to go unpunished, but
taking on a near-nuclear re-
gional superpower means po-
tentially a much wider war.

The consequences of the
Hamas attack for President Bi-
den’s Middle East policy are,
as Iran may well have calcu-
lated, devastating. Desperate
to avoid a Middle East crisis
while war rages in Europe, oil
prices rise and tensions over
Taiwan mount, the Biden ad-
ministration has consistently
sought to pacify Iran.

Believing détente with the
mullahs to be America’s best

hope of avoiding yet another
conflict in the Middle East,
Mr. Biden has extended olive
branch after olive branch to
Tehran, which has slapped
them away. Iran turned down
the Biden administration’s of-
fer to re-enter the nuclear
deal. It wasn’t moved by the
administration’s quiet but
dramatic loosening of sanc-
tions. It released five hos-
tages in exchange for $6 bil-
lion but is obviously more
interested in collecting ran-
soms than in building bridges
to Washington.

There’s a pattern here.
When he arrived in the White
House, Mr. Biden hoped, in a
phrase administration officials
often used at the time, to
“park Russia.” In the spring of
2021 he exempted a company
engaged in the construction of
the massive Nord Stream 2
gas pipeline from U.S. sanc-
tions and publicly contra-
dicted Ukrainian President Vo-
lodymyr Zelensky’s claim that
the North Atlantic Treaty Or-
ganization was ready to ac-
cept Ukrainian membership.
Instead of applauding Mr. Bi-
den’s statesmanship, Vladimir
Putin thought he smelled
Western weakness and cast
his covetous eyes toward Kyiv.

Mr. Biden has tried even
harder to park Iran, but as
Tehran’s support for Hamas’s
attack on Israel demonstrates,
he hasn’t had much success.
It’s a failure Franklin D. Roo-
sevelt would have foreseen.
“No man can tame a tiger into
a kitten by stroking it,” FDR

said. “There can be no ap-
peasement with ruthlessness.
There can be no reasoning
with an incendiary bomb.”
The Biden administration
hasn’t merely been stroking
the Iranian tiger, it has fed it
salmon and cream, yet the ti-
ger isn’t satisfied.

The Hamas attack was not
only an assault on Israel. In
recent months, Mr. Biden’s ef-
forts to promote normaliza-
tion of Saudi-Israeli relations
began to bear fruit. American
backing for a security and dip-
lomatic partnership between
Israel and Saudi Arabia has
the potential to stabilize the
Middle East while limiting
America’s direct military role.
A major war between Israel
and Hamas, the Iranians hope,
will throw a monkey wrench
into Team Biden’s plans.

The world will now see
what Mr. Biden is made of.
Will he stand up against ter-
rorists seeking to derail what
could otherwise be his great-
est diplomatic accomplish-
ment? Will he offer Jerusalem
his full military and diplo-
matic support when and if it
is ready to show Iran the price
of supporting mass murder in
Israel? Or will he abandon
America’s closest Middle East
partners in their hour of
greatest need?

Fecklessness in Washington
breeds recklessness abroad.
Standing by Israel in a con-
frontation with Iran carries
risk, but yielding to Iranian
threats is more dangerous
still. As Winston Churchill
said to Neville Chamberlain
after Munich, “You were given
the choice between war and
dishonor. You chose dishonor,
and you will have war.”

Unless Israel and the U.S.
acting together can deter Iran
from more aggression, Mr. Bi-
den could soon face a similar
choice.

His response to the
attack on Israel will
show the world what
he is made of.

GLOBAL
VIEW
By Walter
Russell Mead

.
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Wake Up, Washington

At least 11Americanswereamong thehun-
dreds killed in the weekend attack in Is-
rael, which has begun striking back at

Hamas. The invasion, planned
with an assist from Iran, ought
to wake up both parties in
Washington.Theworld isawash
in threats that will inevitably
washuponourshore ifAmerica
doesn’t get its act together.

The Israelis have launched air strikes as a
prelude to a larger effort inGaza, andmore vola-
tile days are ahead—especially if Hezbollah, an-
other Iranian client, opens a second front on Is-
rael’s northern border.

The larger context is that the U.S. and its al-
lies now face two regional wars provoked by
rogue states that are increasingly aligned. Israel
and Ukraine are on the front lines, but the risk
of an expanded conflict is real. Iran is feeding
weapons into Vladimir Putin’s invasion in
Ukraine.Mr. Putin is a junior partner of the Chi-
nese Communist Party, which could try to ex-
ploit the moment in the Pacific.

The strategic andpolitical point is that the re-
turn ofwar against Israel isn’t an isolated event.
It’s the latest installment in the unraveling of
global order as American political will andmili-
tary primacy are called into question.

The President now has an obligation to in-
crease the defense budget and stop treating the
U.S. military as a political wedge to feed the
Americanwelfare state. For three yearsMr. Bi-
den has proposed cuts in defense spending after
inflation, even as the world has become more
dangerous.

The President can stop the budget games—
the demands that every dollar onU.S. forces be
matched with another for solar panels or food
stamps—andworkwith Republicans to rebuild
U.S.military power. That package should include
aid for Israel, Ukraine andTaiwan. It should fea-
ture a generational effort to expand U.S. muni-
tions inventories, from 155mm artillery to so-
phisticated long-range antiship missiles. Ditto
for a plan to buildmore U.S. attack submarines
for the Pacific.

Already officials are leaking that theU.S.may
struggle to supply both Israel andUkrainewith
artillery or otherweaponswhile also deterring
China. ButAmerica can eithermeet themoment
or regret it laterwhen theworld’s rogues attack
other allies, or U.S. forces deployed abroad, or
even the homeland.

Theweekend’s bloodshed in Israel should fi-
nally end illusions that Iran can be coaxed or

paid off to change its behavior. The Iranian re-
gime’s ambition is to destroy Israel, dominate
the Middle East, and become a nuclear power

that can menace Europe and
the U.S. It is a revolutionary
state, not a status quo power.
The U.S. needs a strategy that
recognizes that reality and
challenges Iran at home and
abroad.

Mr. Biden could also stop trashing all Republi-
cans as stooges of DonaldTrump.Theworldmo-
ment looks increasingly comparable to the
1930s, with gathering threats. Mr. Biden will
need bipartisan help in a crisis. That means
working with Sens. Mitch McConnell (see
nearby) and TomCotton, Reps.Mike Gallagher
andMichaelMcCaul, andotherRepublicanswho
are serious about U.S. security.

As forRepublicans inCongress, theywill have
to get serious about governing and elect a new
Speakerwith dispatch. They need to isolate the
Steve Bannon acolyteswho treat shutting down
the government for no good reason like a per-
sonal power play. Americans may be among
Hamas’s hostages, and the GOP should support
Mr. Biden if he sends amilitarymission to rescue
them. The world needs to see that the U.S. can
unite in a common security purpose.

IfMr. Biden does reach out to build a biparti-
san coalition onU.S.military spending and for-
eignpolicy, Republicans shouldwelcome it. They
can influence him in the right direction rather
than descend into partisan opposition like some
have on support for Ukraine.

i i i

Thegrowingglobal disorder is a result in part
of American retreat, not leastMr. Biden’s depar-
ture from Afghanistan that told the world’s
rogues theU.S.was preoccupiedwith its internal
divisions. But too many Republicans are also
falling for the siren song of isolationism and
floating a defense cut in the name of fiscal re-
straint. The Hamas invasion should blow up
dreams the U.S. can “focus on China” andwrite
off other parts of the world.

DonaldTrumpdidn’t rebuildU.S. defenses as
much as he claims, and his political competitors
should say so. FormerVice PresidentMike Pence
was correctwhenhe said over theweekend that
the awful scenes abroad arewhat happenswhen
political leaders are “signaling retreat from
America’s role as leader of the freeworld.”Nikki
Haley sounded similar notes.

They seem to know what time it is. The rest
of Washington needs an alarm clock.

A second regional war
calls for an urgent

bipartisan defense effort.

How Biden’s Policy Enriched Iran

T he Journal’s report that Iran signed off
on the Hamas assault on Israel should
jolt President Biden fromhis failed Iran

strategy. Aplace to startwould
be honesty about howU.S. pol-
icy has financed Iran’s support
for Hamas.

Secretary of State Antony
Blinken insisted over the
weekend that the$6billion the
Administration unfroze in exchange for the re-
lease of five American prisonerswasn’t used to
attack Israel. That may be technically true, but
there’s no question theU.S. decision to ease en-
forcement of oil sanctions against Iran has aided
Israel’s enemies.

Speaking of the proceeds from the $6 billion
in unfrozen assets, Mr. Blinken said on ABC’s
ThisWeek that “not a single dollar from that ac-
count has actually been spent to date,” adding
that “it’s very carefully and closely regulated by
the Treasury Department tomake sure that it’s
only used for food, for medicine, for medical
equipment.”

Butmoney is fungible, andTehran doubtless
anticipated the increased cash flowwhen it plot-
ted the attack. News reports say Iran’s Islamic
RevolutionaryGuardCorps had been coordinat-
ing with Hamas since August, which is about
when the U.S. agreed to the prisoner swap that
would give Iran access to the $6 billion.

More important, the U.S. also throttled back
enforcement of oil sanctions,which gaveTehran
billionsmore dollars to financeHamas, Hezbol-
lah and other terrorist proxies. Iran’s oil pro-
duction jumped to three million barrels a day
in August from 2.6 million in April, according

to Organization of the Petroleum Exporting
Countries data.

Iran’s oilminister said inAugust the country’s
oil production would hit 3.4
millionbarrels adayby theend
ofSeptember, thehighest since
2018whentheTrumpAdminis-
tration imposed sanctions. Its
exports have increased even
more—by about one million

barrels a day this year—because it has also been
shipping stored fuel, namely to China.

Fathom that: Iran has ramped up oil produc-
tion at a faster rate than theU.S. as theBidenAd-
ministration turned a blind eye to its sanctions
circumvention. Iran’s production surge occurred
mostly over the summer as the Administration
sought to strike a newnuclear dealwith Tehran
and counter rising U.S. gasoline prices.

TheWhiteHousemight say that this is neces-
sary so Russia wouldn’t benefit from rising oil
prices amid its agreementwith Saudi Arabia to
curtail production. But the Saudis scaled back
production in part because of Iran’s growing ex-
ports, and Russia is benefiting anyway from
higher oil prices by dodging the G-7’s price cap
on its exports.

It’s fair to ask if the Administration has let
Iran and Russia evade sanctions because it
doesn’t want to be blamed for higher gas prices
as it continues to add regulations to limit U.S.
production. In any case, Tehran isn’t using the
$30 billion to $40 billion it has generated from
oil exports this year to buy food and medicine.
It’s been arming Israel’s enemies and supporting
Russia’s war machine as they seek to destroy
America’s allies.

Failure to enforce oil
sanctions has helped
Tehran finance Hamas.

Massacre at the Music Festival

A t dawn Saturday in the Negev desert in
southern Israel, a few thousand young
revelers were celebrating Simchat To-

rah, the end of the Jewish hol-
iday season, at the Tribe of
Nova music festival. It would
soon become the scene of the
worst mass murder of Jews
since the Holocaust.

A few revelers noticed
what seemed to be parachutes descending from
the sky, filming them on their phones. Soon
they saw trucks of armedmen arrive. Then the
shooting began, point blank, as the crowds fled
for their lives. Those who tried to reach their
cars to escape were slaughtered as the Hamas
killers waited at the exits. In one festival tent,
bodies of the murdered lay piled together
where they’d been shot en masse, like the
scenes of Jews shot and dumped into ditches
in World War II.

Those who fled across the desert were luck-
ier, at least at first, though the killers soon
pursued them too. Some hid behind trees and
under bushes, according to the accounts of

survivors. Others were shot as they fled, some
in the legs so they could be taken captive.
Readers have seen the videos of captives,

some wounded, being carried
off to a dungeon in Gaza as
hostages.

Israeli rescue groups re-
port finding some 260 bodies
at the festival site. The Tribe
of Nova massacre joins other

mass murders of the innocent that history
should never forget. Stalin’s massacre of Polish
officers in the Katyn forest comes to mind, as
does the Nazi execution of thousands of Jews
at Babi Yar in 1941.

It’s another reminder that the arc of history
may be long but it doesn’t always bend toward
justice. It often points towardmayhem and in-
justice when the baser instincts of human na-
ture and murderous ambition are left un-
checked by civilized nations. In a world where
might is allowed to determine right, the inno-
cent aren’t spared. Let’s hope hundreds or thou-
sandsmore won’t have to die before we relearn
this ancient lesson.

In a world where might
determines right, the
innocent aren’t spared.
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OPINION

An Ailing America Must Adapt to a NewWorld
Kate Bachelder Odell would lead

you to believe that the only thing
that has changed since Mikhail Gor-
bachev met Ronald Reagan in 1985 is
the Heritage Foundation’s position on
America’s role in the world (“What
Time Is It at the Heritage Founda-
tion?” op-ed, Oct 5). But Gorbachev
no longer leads a Soviet Empire;
Vladimir Putin leads a severely weak-
ened Russian petrostate. More to the
point, Xi Jinping’s China—not Rus-
sia—is now America’s No. 1 adversary
on the world stage.

America, too, has changed in the
40 years that Mrs. Odell wants to
“fast forward” through. Our debt-to-
GDP ratio has tripled, a reflection of
many Americans’ own mounting debt.
Men aren’t pursuing work or mar-
riage, much less military service. The
president isn’t a fearless Reagan but
a feckless Joe Biden. Is it any wonder
the polls Mrs. Odell encourages us to
ignore indicate that the American
people are growing tired of shipping
billions in taxpayer dollars to Kyiv
without articulating our end game?

Mrs. Odell is right to recall Rea-
gan’s assertion that “the U.S. could
still summon ‘the moral energy and
spiritual stamina’ to confront prob-
lems both at home and abroad.” But
to do so, we must overcome the chal-
lenges that confront Americans in this
century—not those of 40 years ago.

In this respect, Reagan remains our
guiding light. A relentless prioritizer,
the Teflon president spurned the
backward-looking foreign-policy con-
sensus of his day and reoriented all of
America’s power toward defeating the

Soviet Union. Defeating enemy No. 1
is precisely what we are doing at the
Heritage Foundation today.

By advocating an acceptable reso-
lution to the war in Ukraine, we hope
to put an end to the deaths, the deci-
mation of our weapons reserves and
the distraction of our forces from
where they’re most needed in the Pa-
cific. In short, we reject the idea that
war is ever a “strategic gift,” and
hold fast to Reagan’s motto: “Peace
through strength.”

KEVIN ROBERTS
President, the Heritage Foundation

Washington

Mrs. Odell unfairly suggests that
the Heritage Foundation is abandon-
ing Reagan’s legacy. She quotes from
Reagan’s 1986 address at Heritage,
which praised the think tank for re-
fusing to listen to the “experts” and
instead “bringing to Washington the
political revolution that had already
occurred in the American heartland.”

Today, the heartland again seems
to sense much more clearly than
Washington that our debt is six times
higher than in 1986; that Russia isn’t
the Soviet Union; that Congress, not
the president, is constitutionally em-
powered to decide whether we enter
wars (in Taiwan or elsewhere); and
that America is far more likely to be
destroyed from within than from
without. As in Reagan’s day, those
who channel the heartland will be
ahead of the curve in Washington.

JEFFREY H. ANDERSON
American Main Street Initiative

Alexandria, Va.
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Who’s to Blame for the Republican Quandary?
Daniel Henninger’s “A Sellout for

Nothing” (Wonder Land, Oct. 5) dis-
cusses how the rebel Republican fac-
tion will hurt election results in 2024.
I wonder if that is right. The Republi-
can base and, I believe, the majority
of voters are angry with the govern-
ment’s handling of the debt. That Rep.
Matt Gaetz would echo those feelings
won’t hurt voter turnout; apathy from
not being heard is what extinguishes
voter enthusiasm. Being a so-called
pragmatic Republican is being a Dem-
ocrat-Lite, a Washington small-ball in-
sider. Maybe we want someone who
speaks to what is right and necessary
like the border and the debt.

GERARD FISCHER
Naples, Fla.

Your editorial “Republicans Cut Off
Their Own Heads” (Oct. 4) correctly
notes that Rep. Kevin McCarthy’s de-
mise as speaker may have been a
foregone conclusion due to the con-
cessions he had to make to win the
speakership. But instead of making
those concessions, Mr. McCarthy
could have chosen to step aside. In-
stead, he made deals that weakened
his role and perhaps the position of
speaker itself for years to come.

Mr. McCarthy put the country first
when he refused to let the govern-
ment shut down. He should also have
put the country first last January by
clearing the path for someone else to
run for speaker of the House.

ROBERT L. GILBERT
Middletown, R.I.

In “Jamaal Bowman and Matt Gaetz
Are Alarmingly Similar” (Free Expres-
sion, Oct. 3), Gerard Baker argues that
Republicans risk losing in 2024 if they
don’t coalesce around one candidate
who could beat former President Don-
ald Trump in the primaries. I, for one,
am sick and tired of watching debates
where candidates yell over each other.
Mr. Trump needs to be in a debate,
but he knows he will never have to ex-
plain his actions so long as a cadre of
challengers splits the vote.

Are they running to appease their
egos? Or do they all think they can
win even while polling in the low sin-
gle digits? Their actions will be more
destructive than what Mr. Gaetz and
his small group of extremists are do-
ing in the House. They will give us an-
other four years of progressive rule.

KEN DROPEK
Houston

Healthcare, From Rural Alabama to the Bay
I take issue with your editorial

“Kaiser’s Single-Payer Portent” (Oct.
6). My mother relocated to assisted
living near us a few years ago. She
had been living in rural Alabama,
where her medical costs were higher.
Since moving to the Bay Area, her pre-
miums have decreased and the quality
of service has improved. Kaiser Per-
manente physicians allocate sufficient
time for appointments, whereas her
previous doctors often ran behind
schedule, causing lengthy wait times
and leaving them with only five min-
utes or so to attend to her needs. If
her inquiries were extensive, she had
to schedule another appointment.

My mother resided in an economi-
cally disadvantaged area where most
patients relied on government reim-
bursement programs, compensating
doctors at rates below the market av-
erage. Consequently, doctors man-
aged enormous patient caseloads to
pay for the reduced reimbursement
rates. On several occasions, these

doctors prescribed conflicting medi-
cations, necessitating intervention by
her Walmart pharmacist. There was a
lack of communication among local
doctors, resulting in subpar service at
higher costs within a region with a
lower cost of living. Kaiser employs a
more efficient system that offers su-
perior service to its patients at more
affordable rates.

STEVEN EDRINGTON
Oakland, Calif.

The Astros Got a Bad Rap
Regarding John Anderson’s review

of the “Frontline” episode on the
Houston Astros’ 2017 sign-stealing
(“Cheating Their Way to the World
Series,” Television Review, Sept. 29):
While the sign stealing was admitted,
statistics prove that it didn’t help the
Astros overall.

During 2017 the Astros stole signs
only at home, but they hit far better
on the road—as measured by batting
average, OPS and runs scored—with-
out the sign stealing. Almost no one
ever reports this; it doesn’t fit the
narrative that the Astros didn’t “de-
serve” their World Series win.

DAVID S. ELDER
Houston

“And put a couple of exclamation
points in the email,

so they know I’m serious.”

THEWALL STREET JOURNAL

The Entitlement of Criminals
Dr. Joshua Mason says victimhood

promotes anxiety (Letters, Oct. 2). I
believe his diagnosis is only partly
correct. The victimhood obsession
also fosters a belief in entitlement, as
when a shoplifter complains that po-
lice are “interfering with my hustle.”
That such criminals are increasingly
young and given to group theft sug-
gests that victimhood is producing a
generation of criminals who have no
respect for the law and regard arrest
as a mere bureaucratic inconvenience.

BILL MARSANO
New York

Pepper ...
And Salt

.
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A s hundreds of Iranian-
backed terrorists stormed
into Israel on Saturday to
butcher children and el-
ders, kidnap Israeli civil-

ians, and parade the naked bodies
of murdered women through the
streets of Gaza, many of their fel-
low Palestinians and supporters
around the world cheered.

The world has again seen the
face of evil. Those blessed to live in
the democratic West must under-
stand that this barbarism, like that
in Russia’s war against Ukraine,
threatens all of us. The civilized
world needs to offer Israel more
than rhetorical solidarity.

There are four practical steps the
U.S. and our allies and partners
across the world must take to help
Israel.

First, distinguish between the
aggressor and the victim. There can
be no calls for “both sides” to de-
escalate. Israel deserves the time
and space to defend itself.

Make munitions transfers,
offer intelligence support,
and impose costs on state
sponsors of terrorism.

Four Steps for the U.S. to Help Israel
Second, quickly provide the spe-

cific capabilities and intelligence
support Israel needs to target and
destroy these savages. As we have
seen in Ukraine, failure to act deci-
sively can prolong the conflict and
compound the costs of war. Can
anyone seriously argue we
shouldn’t have provided Ukraine
with Javelins, Stingers, Himars,
tanks and air defenses sooner? Is-
rael’s requirements in this war will
be different from Ukraine’s. The de-
ployment of the USS Ford carrier
strike group to the eastern Mediter-
ranean and announcement of muni-
tions transfers to Israel are good
first steps.

Third, make America’s national
defense a priority. It’s past time for
the Biden administration to recog-
nize that while war is expensive,
failure costs more. President Biden
has requested three consecutive
budgets that cut defense spending
in real terms while substantially in-
creasing nondefense spending.

There is still time to act. Con-
gress has the opportunity this fall
to provide emergency appropria-
tions to the Defense Department so
that it can assist partners like Is-
rael, Ukraine and Taiwan, as well as
invest in our own military capabili-
ties. This should include significant
replenishment funding, which al-
lows us to expand and modernize
our own weapons inventories. It
should also include investments to

expand our ability to produce criti-
cal munitions, long-range fires, and
other essential defense technologies
here in America.

Finally, focus on Iran. There are
already indications this war was or-
chestrated with considerable assis-
tance from Tehran. The world’s
most active state sponsor of terror
has long provided training and le-
thal aid to Hamas and Palestinian
Islamic Jihad, just as it has with
Hezbollah in Syria and Lebanon and
numerous Iraqi and Yemeni proxies.
We recognize the deepening part-
nership between Tehran and Mos-
cow. The same Iranian drones of

death Tehran has provided to its
terrorist proxies are being used by
Russia to inflict terror on Ukraine’s
cities.

Ayatollah Ali Khamenei himself
has said, “God willing, the cancer of
the usurper Zionist regime will be
eradicated at the hands of the Pal-
estinian people and the Resistance
forces throughout the region.”
Hamas’s spokesman has also pub-
licly expressed thanks for Iran’s le-
thal support.

Only the day before this Iranian-
backed barbarism, Narges Moham-
madi, an imprisoned Iranian
women’s rights activist, won the

Nobel Peace Prize. Since the nation-
wide uprising of Iranians protesting
the clerical regime’s brutal control
and the killing of Mahsa Amini in
September 2022, rhetorical support
and solidarity has poured out
across Europe and the U.S. Rightly
so. But symbolic virtue-signaling of
support isn’t enough. We must also
put meaningful pressure on the re-
gime to change its behavior at
home and abroad.

The civilized world must impose
real costs on terrorists and those
who support or condone them.
There should be no haven for Iran’s
agents of death. The West should
reimpose extensive multilateral
sanctions on Tehran and deny Ira-
nian planes overflight rights. Im-
pound the shipping vessels Iran
uses to circumvent sanctions. Close
Iranian banks with access to the
West, and cease the Iranian opera-
tions of European businesses. Treat
Iranian officials like pariahs and
sink Iranian naval boats that
threaten international shipping.

In the days and weeks ahead, the
brave people of Israel will continue
to reclaim their territory, rescue
their countrymen, and mourn the
innocent men, women and children
the terrorists have slaughtered.
They deserve the support of the
free world, in both word and deed.

Mr. McConnell, a Kentucky Re-
publican, is Senate minority leader.

By Mitch McConnell
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The USS Gerald R. Ford is moving to the eastern Mediterranean.

OPINION

The New World Disorder and Hamas’s Barbaric Attack on Israel

I t will take time to absorb the
horror and to begin to under-
stand the wider consequences of

the carnage Hamas unleashed on Is-
rael this weekend, but five things are
immediately clear.

First, while the scale of the attack
has implications that will transform
the strategic landscape, we must
recognize the atrocity primarily for
what it is—another attempt to anni-
hilate the Jewish people.

The spectacle of paramilitaries
going house to house shooting Jews,
dragging their dead bodies through
the streets, and brandishing them as
spoils is as shocking as it is familiar.
For Jews, this is their history played
out one more agonizing time. An-
other year, another place, another
pogrom. Even the state of Israel,
that magnificent homeland they
have built for themselves in the des-
ert, with its world-beating technol-
ogy and its fearsome security forces,
can’t fully protect them from the un-
dying, putrid hate of anti-Semitism.

Second, as moving as it has been

to watch, the sympathy we have
seen expressed for Israel around the
world won’t last. It has been stir-
ring to see the colors of the Israeli
flag adorning public buildings
across Europe and America, but I
give it a week before normal service
is resumed.

As Israel begins its campaign of
righteous retaliation and starts try-
ing to eliminate the terrorist threat
once and for all, the regular crowd
of left-wing politicians and their ac-
olytes in the media will demand “re-
straint” (some were already doing so
even as the slaughter of Israelis was
unfolding) and denounce a response
they will deem “disproportionate.”

Pray tell, what is a “proportion-
ate” response to an enemy that in-
discriminately mows down young
partygoers at a concert, drags off
terrified grandmothers to an un-
known fate in some Gazan hellscape,
and spits on the half-naked body of
an innocent young woman they have
just murdered?

Third, as this war escalates, it is
important to understand that the
savagery is essential to Hamas’s
goals. Their wanton bloodlust is de-
signed to work twice over. They
murder, rape and mutilate Israelis,
knowing that in its response Israel
will wreak havoc on Palestinians. Is-

rael, unlike its enemies, will do what
it can to avoid punishing the inno-
cent. But innocents will suffer, be-
cause Hamas has positioned them
precisely for this purpose.

The terrorists’ objective is truly
indiscriminate destruction. For
them a dead Jew is a bonus, but a
dead Palestinian is a trophy they
can parade before credulous West-
ern media to convey some supposed

moral equivalence between their
depravity and the actions of a be-
leaguered state seeking to preserve
its very existence.

Fourth, and while acknowledging
it’s too soon to make definitive judg-
ments, we must understand the stra-
tegic context that demands an ac-
counting of the role the U.S. has
played in the genesis of this tragedy.

Catastrophic errors by successive
administrations in Washington over
20 years are reaping a whirlwind.
The defining reality over that time

has been the spectacle of an America
blundering into and then clumsily
abandoning the region: the disaster
of the Iraq war, the abysmal mess we
left in Libya, the pitiful weakness
shown in Syria, the humiliating re-
treat from Afghanistan, the incoher-
ent and naive back-and-forth over
whether Saudi Arabia is a friend or
a pariah.

The single consistent beneficiary
has been Iran, sponsor of Hamas,
Hezbollah and other groups that
murder innocents. Instead of com-
pensating for our abandonment of
the territory for Tehran’s mullahs to
exploit, the U.S. has doubled down
on the power it ceded to them.

The appeasement of Iran by the
Obama and Biden administrations
has bolstered the conditions by
which Tehran exerts its power—in
Syria, Iraq, Lebanon and Gaza. Most
recently last month, on the anniver-
sary of the 9/11 attacks, the Biden
team’s strategic geniuses executed
the infamous cash-for-hostages swap.

It is nauseating to listen to offi-
cials from the administration and its
media proxies insist that the $6 bil-
lion consideration in that deal
couldn’t be used to enable Iran to
fund Hamas. How naive, how dishon-
est, do you have to be to pretend
that, if I deposit $6 billion into one

of your bank accounts, you can claim
that you aren’t $6 billion better off
to spend as you please?

No one wants war with Iran, but
given the role Tehran played in orga-
nizing this monstrous attack, Israel
must now surely strike at the re-
gime, and any conflict that may en-
sue owes at least in part to Amer-
ica’s indulging Tehran for too long.

Finally, it’s impossible to resist
the wider conclusion that the world
has become much more dangerous in
the past three years. This isn’t to en-
dorse Donald Trump’s claims about
his diplomatic successes—the former
president’s curious affection for au-
tocrats was never going to promote
peace in the long term. But the Bi-
den administration has turned Af-
ghanistan from a U.S. protectorate to
a terrorist state, has seen a nuclear-
armed adversary invade a European
nation on the borders of the North
Atlantic Treaty Organization, and
has now watched helplessly as our
closest ally in the Middle East has
been raped by terrorists backed by a
state the administration has been
busy appeasing.

The primary responsibility for the
monstrosity in Israel lies with the
terrorists. But American weakness
will always embolden the worst peo-
ple in the world.

Savagery is essential to the
terrorists’ strategy, and
U.S. weakness surely
emboldened them.
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Hamas’s al-Aqsa Lie Has a Long and Disgraceful History

M ost of the coverage of the
Hamas-Israel war omits the
reason for Hamas’s attack.

Reports that do address the question
often cite the official Hamas explana-
tion that Israel is plotting to destroy
the al-Aqsa Mosque on Jerusalem’s
Temple Mount. Hamas calls this war
“Operation al-Aqsa Deluge.” But that
justification is a fraud. The mosque is
in no danger, and Hamas isn’t de-
fending any Muslim holy site. The at-
tack is offensive. Hamas wants to
torture and kill Israelis in hopes of
triggering mass uprisings by Muslims
and perhaps spurring a larger war
that might wound and isolate Israel,
with the ultimate aim of destroying
the Jewish state.

The accusation that the Jews are
plotting against al-Aqsa was con-
cocted a century ago by Haj Amin al-
Husseini (1897-1974), the predomi-
nant political leader of the
Palestinian Arabs from the 1920s
through World War II and beyond.

Haj Amin, an Islamist radical from
a notable Jerusalem clan, became a
significant figure at age 24 when a
British official appointed him mufti
of Jerusalem, a high religious office.
Britain made the appointment be-
cause it conquered much of the Near

East—including Palestine—in World
War I, after the Ottoman (Turkish)
Empire sided with the Germans. The
British victory ended 400 years of
Turkish rule.

The Arab-Jewish conflict arose
from the peace settlement after the
war, which put the approximately 19
million Arabs of the Near East on the
path to sovereignty over 99% of the
region’s territory. The remaining less
than 1% was Palestine west of the Jor-
dan River, the bulk of the ancient Jew-
ish homeland. It was put into a trust,
called a “mandate,” for the benefit of
world Jewry, which then constituted
some 15 million people. Its small pop-
ulation of Arabs—600,000 or so—nat-
urally preferred to remain the major-
ity, like Arabs in the rest of the Near
East. The Jewish people, however,
would then have had to live as a state-
less and vulnerable minority every-
where, and enjoy national self-deter-
mination nowhere.

Haj Amin was a violent enemy of
Zionism. He had no interest in shar-
ing the land, no sympathy for the
Jews, and no interest in peace with
them. He said Palestine belonged to
the Arabs, period. While Zionist lead-
ers time and again showed a willing-
ness to accept the best deal offered
to them—to set up a state in less ter-
ritory than they believed they were

entitled to—Haj Amin argued that na-
tional control of the land was a mat-
ter of honor and religious faith and
therefore couldn’t be compromised.

Haj Amin expanded his power be-
yond the religious sphere by appeal-
ing to the public’s nationalist pas-
sions. He concentrated on making a
white-hot issue out of Jerusalem. He
claimed the Jews weren’t interested
only in a national home but intended
to wreck Islam’s holy sites on the
Temple Mount and eliminate Arabs
from the country. He repeated these
accusations for decades, summariz-
ing them in an article he published in
the 1950s: There is “a plot devised
long ago between the Jews and colo-
nialism,” he wrote, and its aim is “to
remove the indigenous Arabs from
their homeland.”

This “plot also intends to termi-
nally eliminate the Arab character,
religion, holy places and places of
worship in this country” and “to up-
root its sons,” he wrote. “They also
intend to rebuild the Jewish temple
known as the Temple of Solomon on
the current site of the blessed al-
Aqsa Mosque.” He described “our
battle with World Jewry” as “a ques-
tion of life and death, a battle be-
tween two conflicting faiths, each of
which can exist only on the ruins of
the other.”

Haj Amin positioned himself as Is-
lam’s champion in Jerusalem. He
made a project of heightening the
city’s importance in Muslim eyes and
systematically—and falsely—alleging
horrific Jewish threats. He succeeded
in becoming the predominant Pales-
tinian Arab political leader of the

1930s and ’40s. Britain expelled him
from Palestine in the late 1930s for
supporting terrorism. During World
War II, he helped organize a pro-Nazi
coup in Baghdad, which Britain
helped suppress. Haj Amin then fled
to Berlin, where he met Hitler, be-
came a Nazi government guest, made
pro-German wartime propaganda
broadcasts, and helped the SS recruit
Bosnian Muslims. Haj Amin’s em-
brace of Hitler discredited the Arab
cause in Palestine, making Palestinian
Arabs diplomatic pariahs for a quar-
ter century after World War II.

Today, Hamas brazenly uses Haj
Amin’s playbook. Its leaders hope to

rally the Muslim world by repeating
the mufti’s claims of Jewish threats
to al-Aqsa. The allegations’ falsity
should be obvious. Israel has con-
trolled the Temple Mount for 50
years. It hasn’t destroyed the al-Aqsa
Mosque or the Dome of the Rock. Re-
garding freedom of worship on the
Temple Mount, it has shown extraor-
dinary deference to Muslim interests
and sensibilities. Muslims pray there
without hindrance. Visits by Jews
are allowed, but not in the main
buildings, and Arab security person-
nel generally prohibit open prayer
outdoors.

The alleged Jewish threat to al-
Aqsa has been bogus since Haj Amin
invented it. Hamas’s actual goal, also
borrowed from the mufti, is to drive
the Jews out of Israel—to win what
he saw as “a battle between two con-
flicting faiths, each of which can exist
only on the ruins of the other.”

In aligning itself with Haj Amin,
Hamas conceives and fights its battle
against Israel in such a way that di-
plomacy cannot resolve. Opposing all
compromise, Hamas demands a fight
to the death.

Mr. Feith is a senior fellow at the
Hudson Institute. He served as under-
secretary of defense for policy,
2001-05.

By Douglas J. Feith

The pro-Nazi mufti
of Jerusalem first accused
the Jews of targeting
the Muslim holy site.

David Henderson writing at the
Journal’s website on the 2023 Nobel
Prize in economics:

Ms. Goldin, who earned her doc-
torate in economics at the Univer-
sity of Chicago in 1972, has worked
over many decades on the “gender
gap.” . . .

Many labor economists point to
the choice of occupation, which re-
flects the choice of college major. A
2008 study cited by the Nobel com-
mittee found that for women who
had a labor-force attachment like
that of men, the choice of college

major accounted for more than half
of the gender earnings gap: Women
are substantially underrepresented
in STEM fields.

One way to adjust for choice of
occupation is to compare earnings of
men and women in the same occu-
pation with the same or similar
schooling. Ms. Goldin, [Lawrence]
Katz and Marianne Bertrand of the
University of Chicago made that
comparison in a 2010 study, which
found that the primary factor behind
long-term differences in earning was
child-rearing. For M.B.A. students
who graduated from the University

of Chicago’s business school be-
tween 1990 and 2006, the authors
found almost no gender gap in em-
ployment or wages just after gradu-
ation. But 10 years later, women had
taken an average of one year off
from work, while men had taken off
only 1½ months.

Presumably, the reason is that
women were having and raising chil-
dren. The authors noted that three
factors—the particular M.B.A.
courses taken and performance in
the courses, time away from work,
and the number of hours worked—
explain 84% of the wage gap.

Notable  Quotable: Claudia Goldin’s Nobel
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GUATEMALA
Official Wants
Protests Stopped
Guatemala’s attorney gen-

eral on Monday called for the
government to act against
largely peaceful protesters,
who have taken to the streets
for weeks demanding her res-
ignation for what they say are
clear attempts to undermine
their nation’s democracy.
Protests broke out in Gua-

temala two weeks ago follow-
ing one of the most tumultu-
ous elections in the country’s
recent history. The protests
are fueled by accusations that
Attorney General Consuelo
Porras has tried to prevent
President-elect Bernardo
Arévalo, a progressive outsider,
from taking office in January.
Arévalo and his Seed Move-

ment party have faced waves
of legal attacks. Those moves
prompted indigenous groups
and rural-dwellers to call for
an indefinite strike and more
than 80 roads throughout the
country have been blocked.
Porras called the demon-

strations against her illegal,
and asked for authorities to
forcibly clear the blocked roads
and allow for the free circula-
tion of people again.

—Associated Press

KENYA
Court Puts Hold on
Haiti Deployment
Kenya’s high court tempo-

rarily barred on Monday de-
ployment of the country’s se-
curity forces to other
countries for two weeks until
a case filed by a local politi-
cian challenging such action as
unconstitutional is looked into.
This came after Kenya

agreed to lead a multina-
tional force to combat gang
violence in Haiti following a
United Nations Security
Council resolution approved
last week. The mission would
be funded by voluntary con-
tributions, with the U.S.
pledging up to $200 million.
Former presidential candi-

date Ekuru Aukot filed a peti-
tion on Friday against the de-
ployment of Kenyan forces,
arguing that the law allowing
the president to do so con-
flicted with articles of the
constitution.
Aukot’s petition also

faulted President William
Ruto for agreeing to lead the
international peacekeeping
mission while Kenya strug-
gles with security issues aris-
ing from militant attacks and
most recently ethnic clashes.

—Associated Press

MYANMAR
Flooding Displaces
14,000 People
Flooding triggered by

heavy monsoon rains in
Myanmar’s southern areas
has displaced more than
14,000 people and disrupted
traffic on the rail lines that
connect the country’s biggest
cities, officials and state-run
media said Monday.
State television MRTV re-

ported Monday that the
number of displaced people
in Bago township, about 42
miles northeast of Yangon,
the country’s biggest city,
had climbed to that figure,
and they were taking shelter
in 36 relief camps. It said al-
most 1,000 more people in
Mon state’s township, just
east of Bago, were sheltering
in three relief camps, and
there were some evacuations
in a northern part of Yangon.
A senior official at the Min-

istry of Social Welfare, Relief
and Resettlement, Lay Shwe
Zin Oo, said that constant
rainfall in the Bago region
that began last week caused
the flooding in the low-lying
areas of its capital, Bago
township. She said there were
no casualties reported so far.

—Associated Press

The U.S. is preparing to crack
down on evasion of its marquee
sanction on the Russian oil in-
dustry, an attempt to shore up a
novel price-cap regime that has
seen its effectiveness wane.
Treasury Secretary Janet

Yellen said in an interview
that the U.S. would “very
likely” take steps to enforce
the $60-a-barrel price limit
that the U.S. and its partners
imposed on Russian oil sales.
Russia has succeeded in sell-

ing its crude oil above the $60
limit for several weeks, with
benchmark prices rising as
high as $85 a barrel in late Sep-
tember, raising questions about
whether firms are defrauding
the cap. Prices for refined oil
products such as diesel have
also risen above Western caps.
“We are looking at enforce-

ment very carefully and we
want to make sure that market
participants are aware we take
this price cap seriously, and,
to the extent Western services
are used, we mean business
about abiding by the cap,” Yel-
len told The Wall Street Jour-
nal on an Air Force jet en
route to Marrakesh, Morocco,
where she is attending meet-
ings of the World Bank and In-
ternational Monetary Fund.
The price cap functions by

requiring Western firms that
handle, trade or insure Russian
oil to only do so if the oil is sold
at or below the cap—or face the
threat of penalties from the U.S.
and its allies. Since it invaded
Ukraine, Russia has built up its
own shipping infrastructure to
sell oil, allowing exporters to
sidestep the price caps.
Nevertheless, much of its

crude and petroleum products
are still sold with Western
help. Of the 4.44 billion euros,
equivalent to around $4.68
billion, in fossil fuel Russia ex-
ported in the week ending
Oct. 1, 37% moved on ships
owned or insured by compa-

nies in Europe or the Group of
Seven advanced democracies,
according to analysis by the
Centre for Research on Energy
and Clean Air think tank.
As the price of Russia’s

benchmark crude, Urals,
climbed above $60 this summer,
analysts and traders started to
wonder when—or if—the U.S.
would step in. The U.S. and its
allies have yet to penalize a
firm publicly for breaching the
sanctions, which requires banks,
insurers and traders to promise
they are handling oil at or be-
low the price cap, to the best of
their knowledge. Some analysts

doubted whether manyWestern
firms were actually complying
with the rules if the average
price was well above $60.
The rise in the price of

Urals has started to cut into
one of the price cap’s two
goals: To hold down Russia’s
revenue from oil sales, which
make up much of the Russian
budget and finance Moscow’s
war in Ukraine. While Russia’s
oil and gas revenue for Janu-
ary to September is down
34.5% year over year, Septem-
ber energy revenue was up 15%
as higher prices for Russian
oil, coupled with a weaker ru-
ble, boosted receipts, accord-

ing to Russian budget data.
At the same time, higher

global oil prices this summer
put pressure on the American
goal of keeping global energy
markets stable. A central co-
nundrum of the price cap has
been Russia’s role as one of the
world’s largest oil producers.
U.S. officials have worried

about penalizing the industry
too sharply, cutting off a key
supplier and exacerbating in-
flation globally. With enforce-
ment actions, the U.S. will face
the delicate task of stopping
evasion while not spooking
the Western firms from still
scooping up Russian oil.
“The overall market senti-

ment is that there’s no en-
forcement whatsoever,” said
Viktor Katona, lead crude ana-
lyst at commodity-tracking
company Kpler.
Katona said the complex

supply chain that Russia has
developed to get its oil to end
buyers poses a challenge to
any attempt to enforce the
cap. Trading companies ap-
pear to be buying at compliant
prices at the Russian harbor,
which is the point in the ex-
port chain where the cap first
applies, then reselling the oil
several times before it reaches
its destination, where the final
sales price to refiners exceeds
the cap. These sales at sea are
all but impossible for outsid-
ers to track, Katona said.
Even with higher Russian oil

prices, U.S. officials still view
the price cap as a success. Rus-
sia has had to devote significant
resources toward buying up its
own oil tankers and procuring
alternative forms of insurance,
they say, sucking money away
from the Kremlin’s war effort.
The U.S., European Union and
their allies have largely banned
the import of Russian oil.

—Ian Talley
and Georgi Kantchev

contributed to this article.

BY ANDREW DUEHREN
AND JOEWALLACE

U.S. to Target Evasion
Of Russia Oil Sanction

Nov. Jan. March May July Sept.

30

40

50

60

70

80

$90 a barrel

Price of Urals crude oil over
the past year

Source: Argus Media

 U.S. probe focuses on
major oil trader................ B10

GEARING UP: Indians on Monday rehearsed the Garba, a traditional dance of Gujarat state,
ahead of the Hindu festival of Navratri in Ahmedabad, India, that starts later this month.
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Now Inviting Consignments of
Jewelry and Watches

CONTACT
Lourdes Winnick | 267.414.1233 | jewelry@freemansauction.com

TO BE OFFERED NOVEMBER 17
An 18K White and Rose Gold Diamond Ring

Set with a 2.58 ct. pink diamond and 2.08 ct. of accent diamonds

$100,000-150,000

f reemansauct ion.com
2400 Market St Phi lade lph ia PA

JOURNALISTS DON’T

‘JUST WRITE STORIES.’

THEY RECORD HISTORY.

Learn more about the impact your
journalism career can have on the world.
Wall Street Journal reporter Erin Ailworth
and others share career advice at
dowjonesnewsfund.org/careers.

WORLD NEWS
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BY COSTAS PARIS

Americans and Europeans continue to curtail purchases of consumer goods, driving down shipping rates.
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Rates to Ship Cargo by Sea
Slump as Demand Weakens
Prices are down as
much as 90% from
early 2022, as carriers
cancel sailings

Average cost to ship a 40-foot container

Source: Shanghai Containerized Freight Index/Braemar

China toU.S.
West Coast

f

2022 '23
0

3,000

6,000

9,000

12,000

15,000

$18,000

2022 '23

U.S. East Coast
to China

2022 '23

China toNorthern
Europe

BY TOM DOTAN
AND DEEPA SEETHARAMAN

Disney’s ability to right the
ship, even as the company’s
board in July extended Iger’s
contract through 2026, ac-
cording to people familiar
with the matter.
When Wall Street analysts

began reducing their target
price for Disney shares, it
caught Peltz’s attention and
contributed to his sense that
Disney wasn’t on a path to fi-
nancial health, according to
people familiar with the mat-
ter. The company’s stock
closed at $78.32 last Wednes-
day, its lowest level in more
than nine years.
The activist is seeking sev-

eral board seats, including one
for Peltz, and wants the board
to be more focused, account-
able and aligned with share-
holder interests, The Wall
Street Journal reported Sun-
day.
Disney shares, which have

traded under $100 for most of
the year, rose 2.1% to $84.70
Monday, more than the S&P

PleaseturntopageB10

Nelson Peltz said his proxy
fight against Disney was over
in February, but Bob Iger
knew the activist investor
might return.
Peltz and the Disney CEO

remained in direct contact this
year, and Iger sought to reas-
sure him that Disney’s $5.5
billion in budget cuts and
elimination of 7,000 jobs were
progressing quickly, according
to people familiar with the
matter.
Iger spoke to Peltz, co-

founder of Trian Fund Man-
agement, on the phone in May
after Disney’s second-quarter
earnings report, in which the
company reported that it re-
duced losses in its streaming
business, and tried to reassure
him that the cost-saving plan
was working, these people
said.
As the share price declined

over the summer, however, the
Trian team lost confidence in

BY ROBBIE WHELAN
AND JESSICA TOONKEL

Activist Peltz
Grows Impatient
With Disney, Iger

AI’s Costly Buildup
Poses a Price Problem

AUTOS
Nearly 4,000 members
of the UAWwent on
strike at Volvo’s Mack

Trucks unit. B3

COMMODITIES
In a bullish sign for
China’s property

market, iron-ore prices
are up sharply. B10

All over social media, stars
are dressed in medical scrubs,
showing off MRI machines as if
they were shiny new cars.
“I’d heard the buzz and I

wanted in,” Catt Sadler, the
podcaster and former E! News
host, wrote on Instagram this
August, making her one of
more than 100 celebrities and
influencers to post about the
devices this year.
Their photos are from clin-

ics owned by Prenuvo, a five-
year-old company that is
courting content creators to
promote awareness of its
$2,500 full-body scans, accord-
ing to past job listings. It is a
strategy that many pharmaceu-
tical companies, medical pro-
viders and health-tech upstarts
have been using to boost their
visibility in recent years. These
companies have also increased
spending on social-media ad-

vertising in the past few years.
With pharmaceuticals, influ-

encers are getting paid to pro-
mote the drugs on behalf of
manufacturers and must cite
any associated risks in their
promotions, according to Food
and Drug Administration

guidelines. Social-media posts
about services like Prenuvo are
more opaque: Influencers may
share their experiences in ex-
change for free or discounted
rates—an agreement the Fed-
eral Trade Commission says

PleaseturntopageB2

It has been an anemic peak
season for ocean freight haul-
ers as container shipping rates
have plunged from pandemic
highs and Americans and Eu-
ropeans continue to pull back
on purchases of consumer
goods.
Daily market prices to move

cargo from Asia to the U.S.
and Europe in September were
down as much as 90% from
early 2022, a bad sign for ship
operators since voyages are
often unprofitable at current
rates.
The largest container carri-

ers have responded by cancel-
ing sailings en masse this
year, mainly on the route from
ports in China to the U.S. West
Coast, according to data from
shipping platform Xeneta.
More cancellations are
planned this month following
the Golden Week holiday in

China where manufacturing
sites were idled, say boxship
executives and brokers.
Ship operators are also

mothballing vessels to keep
operating costs down, result-
ing in a 7% reduction in con-
tainer capacity in September
compared with a year ago,
said Peter Sand, chief analyst
at Norway-based Xeneta.
Companies such as A.P.

Moller-Maersk, Mediterra-
nean Shipping and CMA CGM
have been bracing for leaner

times this year after Covid de-
livered a surge in business and
profits for their operations.
Maersk, which is seen as a
bellwether for global trade,
posted in August a second-
quarter profit of $2.9 billion,
compared with $10.3 billion in
the same period last year.
The cheaper rates benefit

shipping clients such as large
retailers, which faced steep
price increases for ocean-
freight transportation and ca-
pacity restrictions during the

Covid-19 pandemic.
Ocean-freight movement is

a key component of global
trade, and the slowdown in
activity illustrates how large
shippers are increasingly cau-
tious about product orders.
Containerships move more
than 95% of manufactured
goods.
In normal years retailers

such as Amazon.com, Target
and Walmart bring in larger
amounts of cargo in the sum-

PleaseturntopageB2

Tech companies are touting
new AI technology that can
spit out business memos or
computer code. They are still
figuring out how those prod-
ucts will generate a profit.
Generative artificial-intelli-

gence tools are unproved and
expensive to operate, requir-
ing muscular servers with ex-
pensive chips that consume
lots of power. Microsoft,
Google, Adobe and other tech
companies investing in AI are
experimenting with an array
of tactics to make, market and
charge for it.
Microsoft has lost money

on one of its first generative
AI products, said a person
with knowledge of the figures.
It and Google are now launch-
ing AI-backed upgrades to

their software with higher
price tags. Zoom Video Com-
munications has tried to miti-
gate costs by sometimes using
a simpler AI it developed in-
house. Adobe and others are
putting caps on monthly usage
and charging based on con-
sumption.
“A lot of the customers I’ve

talked to are unhappy about
the cost that they are seeing
for running some of these
models,” said Adam Selipsky,
the chief executive of Ama-
zon.com’s cloud division, Am-
azon Web Services, speaking
of the industry broadly.
It will take time for compa-

nies and consumers to under-
stand how they want to use AI
and what they are willing to
pay for it, said Chris Young,
Microsoft’s head of corporate
strategy.

PleaseturntopageB4

INSIDE

BY SARA ASHLEY O’BRIEN

MRI Machines, Migraine Drugs
Blitz Social-Media Accounts

Lady Gaga is promoting Nurtec ODT, a migraine medication.
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company had tried to win the
support of regulators and
questioned why it had repeat-
edly assured them that the
deal had been approved. The
investors said that unless Ev-
ergrande convinces regulators
to allow the deal to go ahead,
it is on course to be wound up
at a hearing on Oct. 30.
“This will likely lead to the

uncontrolled collapse of the
group,” wrote the investors,
who hold more than $6 billion
of Evergrande’s bonds in no-
tional terms.
Evergrande didn’t respond

to a request for comment.
Chinese property compa-

nies defaulted on a principal
amount of around $30 billion
last year, according to S&P
Global Ratings, and most of
those companies are still ne-
gotiating with investors.
Early Tuesday, Country

Garden, the country’s largest
PleaseturntopageB10

China Evergrande’s 11th-
hour cancellation of a restruc-
turing affecting more than $19
billion of its international
bonds could lead to a messy
collapse and have “a cata-
strophic effect” on other trou-
bled companies in the sector,
its bond investors said Mon-
day.
The Chinese property giant

abandoned a bond restructur-
ing deal late last month after
spending almost two years in
discussions with its investors.
Evergrande said regulators
had barred it from issuing new
securities—a key feature of
the restructuring—because its
main onshore real-estate sub-
sidiary was being investigated.
But in a statement, a group

of investors holding some of
Evergrande’s bonds raised
doubts about how hard the

BY FRANCES YOON
AND REBECCA FENG

Evergrande Investors
Warn of a ‘Collapse’
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“There is little visibility go-
ing forward. Carriers are
fighting with shippers weekly
over rates,” said Xeneta’s
Sand.
Big carriers don’t publicly

disclose freight-contract de-
tails. Figures from Xeneta
show that the number of long-
term contracts signed over the
past three months with big
shippers was down 69%.
In a bid to drum up busi-

ness, shipowners are sending
available vessels to the East
Coast, giving American im-
porters mainly from Europe
some of the lowest transport
costs in years.
Another ominous sign for

pricing is that more boxships
are being delivered over the
next year. Fleet capacity for
the year through September
was up 4.7%, while container
trade demand fell 2.3%, ac-
cording to London-based ship-
ping broker Braemar. Overall
fleet capacity is slated to in-
crease 8.3% this year and 8.9%
next year, Braemar estimates
show.
“Liners are reviewing ca-

pacity management to include
aggressive demolition, long-
term blanked sailings, and
considering delaying new-
buildings, depending on how
distressed the market be-
comes,” said Braemar con-
tainer shipping analyst Jona-
than Roach.

Ocean-freight movement is a key component of trade. The Port of Felixstowe in the U.K.
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Christina Najjar, an influencer known online as Tinx.
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Watch a Video
Scan this code
for a video on
shipping and
the Panama
Canal drought.

needs to be made clear—or de-
cide to do so as happy custom-
ers. Scrolling through their
posts, it can be hard to tell
which is the case.
Andrew Lacy, chief execu-

tive of Prenuvo, said that his
company sought to create a pa-
tient experience so positive, it
would lead to word-of-mouth
promotion. Prenuvo gives com-
plimentary scans to some ce-
lebrities in exchange for pro-
motion. “This is not a
traditional, transactional rela-
tionship that you might see,”
Lacy said. “No one is paid to
promote us.” He said that all
Prenuvo patients receive a dis-
count code to share with
friends or fol-
lowers after re-
ceiving a scan.
Lacy said he

wasn’t aware of
the Prenuvo job
listings that
mentioned in-
fluencer part-
nerships, which
The Wall Street
Journal found
on public job-
listing sites and that have since
been filled. One for a social
media and influencer commu-
nity manager says the hire
would “source for prospective
influencers that meet our
brand criteria” and “form im-
portant relationships with in-
fluencers across the social-me-
dia platforms that we partner
with to create content.” Lacy
said most people who are post-
ing about Prenuvo have ap-
proached the company them-
selves and that the majority of
the company’s outreach is fo-
cused on “medical profession-
als who may well have a social
media presence.”
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“This is not sponsored and
not paid. I paid fully for the
scan,” reality star Francesca
Farago said in a TikTok post
this month. Through a repre-
sentative, she said, “I had no
idea about it until Kim Kar-
dashian posted about it.” De-
signer Zac Posen, models
Miranda Kerr and Lily
Aldridge, and actress Jenna
Dewan have also posted about
going to one of Prenuvo’s eight
U.S. clinics this year.
In their captions, influenc-

ers cite the prohibitive costs
and share discount codes using
language that can take a pro-
motional tone: “Their mission
is to democratize healthcare
and change the current medi-
cal paradigm from reactive to
proactive through early detec-
tion,” Dewan wrote on Insta-
gram in June, offering her fol-
lowers a $300 discount code.
“And the way they do this is by
getting the word out there to
get more funding, etc!” Dewan
couldn’t be reached for com-
ment.

Patients have
said the scans
provided them
useful insights
about their bod-
ies and health,
including de-
tecting cancer-
ous tumors. The
FDA said that it
doesn’t endorse
full-body MRI
scans for pre-

ventive care and the benefits
for people who aren’t exhibit-
ing symptoms are unproved.
Christina Najjar, an influ-

encer known online as Tinx,
posted a carousel of photos of
herself smiling at a Prenuvo
clinic earlier this year. She
wrote in a caption that she
wanted a “baseline” of her
health and “peace of mind.”
Spending by health and

wellness advertisers on TikTok
is up 30% this year compared
to 2022, and up 14% and 2% on
Meta’s Facebook and Insta-
gram respectively according to
market-intelligence firm Sen-
sor Tower.

Treatments,
MRIs Blitz
SocialMedia

In captions,
influencers cite
the prohibitive
costs and share
discount codes.

What’s a billionaire to do if
he doesn’t want yachts or
mansions, is disinclined to
spend more than $15 on a
watch and is satisfied with
economy class even on long
flights?
For Charles Feeney, the an-

swer was obvious—he gave
nearly all of
his money
away and got
that done
while still
alive.
A co-

founder of what became the
international retailer Duty
Free Shoppers, Feeney made
billions of dollars by operating
a global network of shops sell-
ing liquor, perfume, jewelry
and other items at tourist
hubs. Much of his success, he
said, was “dumb luck,” and he
didn’t need a vast fortune to
support his modest tastes. So
he created a group of founda-
tions that gave away about $8
billion. He kept around $2 mil-
lion to cover his retirement.
“I concluded that if you

hung on to a piece of the ac-
tion for yourself you’d always
be worrying about that piece,”
Feeney told Forbes magazine
in 2012. “People used to ask
me how I got my jollies, and I
guess I’m happy when what
I’m doing is helping people
and unhappy when what I’m
doing isn’t helping people.”
Feeney died Monday in San

Francisco at the age of 92, ac-
cording to an announcement
from Atlantic Philanthropies, a
charitable organization he
founded.
In recent years, he lived

with his wife in an apartment
in San Francisco and enjoyed
watching baseball.
His giving largely reflected

his experiences and causes he
read or heard about on his
travels. He gave nearly $1 bil-

lion to his alma mater, Cornell
University, including $350 mil-
lion for the Cornell Tech cam-
pus on Roosevelt Island in New
York.
An Irish-American, he gave

large amounts to Irish univer-
sities and for efforts to pro-
mote peace between Catholics
and Protestants in Northern
Ireland. Friendship with the
Australian tennis player Ken
Fletcher helped spur gifts in
Australia. Feeney’s travels in
Vietnam inspired giving for
hospitals and schools there. He
also supported social causes
including efforts to abolish the
death penalty and provide uni-
versal healthcare.
Charles Francis Feeney, the

middle of three children, was
born April 23, 1931, and grew
up in Elizabeth, N.J. His father
worked as an insurance under-
writer and his mother as a
nurse, according to “The Bil-
lionaire Who Wasn’t,” a 2007
biography by Conor O’Clery.
His mother set an example by
regularly offering rides to a
disabled neighbor.
As a boy, he earned money

by working as a golf caddie,
shoveling snow and selling
Christmas cards door to door.
After graduating from high

school in 1948, he volunteered

for the Air Force and was
based in Japan as a radio oper-
ator. He studied Japanese,
partly by reading comic books.
Discharged by the Air Force

in 1952, he used GI Bill bene-
fits to attend Cornell, where he
studied hotel management. In
his spare time, he made sand-
wiches and sold them to other
students.
Unsure where he wanted to

work after graduating from
Cornell in 1956, he sailed on a
Cunard liner to France and
took courses at the Sorbonne
in Paris and at a university in
Grenoble. Noticing that it was
hard to hitch rides in southern
Europe, he began holding up a
sign reading “English conver-
sations offered.” Cars started
stopping for him.
Feeney saw opportunities in

serving U.S. Navy personnel
stationed in the Mediterra-
nean. He set up a summer
camp for children of Navy offi-
cers and later—working with a
Cornell acquaintance, Robert
Warren Miller—began selling
duty-free liquor, perfume, cam-
eras and other items to sailors.
The duty-free business ex-

panded as more American
tourists flooded Europe.
Feeney and Miller began work-
ing with and later acquired a

rival firm, Duty Free Shoppers.
They opened a shop in Paris
and expanded into Asia, where
a large part of the business
initially was selling duty-free
cars to be shipped to the U.S.
for American military person-
nel.
Their duty-free shops in Ho-

nolulu and Hong Kong soon
were thronged by Japanese
tourists. Feeney hired Japa-
nese-American saleswomen
who extolled Camus cognac
and Nina Ricci perfumes.
Aside from his work at Duty

Free Shoppers, Feeney in-
vested in real estate and retail-
ing in Hawaii and Tahiti. He
bought homes for his wife and
children in Hawaii, France,
Canada and Lakeville, Conn.,
where he made brief stops be-
tween business trips.
As profits soared, he discov-

ered that he was “not really
into money,” as he told Pacific
Business News in 1980. He
read Andrew Carnegie’s 1889
essay “Wealth” and was influ-
enced by the steel tycoon’s ap-
proach to philanthropy.
In 1982, he set up a founda-

tion later known as the Atlan-
tic Philanthropies and for
years made all his gifts anony-
mously. One reason for that:
He didn’t want to be hounded
by people seeking money.
In 1996, Feeney sold his

stake in Duty Free Shoppers in
a deal that provided $1.63 bil-
lion to his foundation. Those
funds augmented his earlier
gifts and were multiplied by
investment returns later. He
also paid a total of $26 million
to 2,400 long-term employees
of the duty-free retailer.
In 2012, Cornell named

Feeney an Icon of Industry
and, as a joke, presented him
with a $13 Casio watch.
Feeney, alluding to his reputa-
tion for being a penny pincher,
said the gift was “really appre-
ciated because you can always
sell these things on eBay.”

BY JAMES R. HAGERTY

Duty-Free Titan Devoted Nearly
All of His Fortune to Philanthropy

mer months ahead of the year-
end shopping season. As a re-
sult, carriers deploy more
ships to handle the stepped-up
demand.
That isn’t happening this

year, continuing a monthslong
trend of rock-bottom prices
and weak demand. Wholesale
inventories have been ticking
down in recent months, but
they are well above prepan-
demic levels, a sign that or-
ders for goods may remain de-
pressed for some time.
Other modes of moving

freight are also dealing with
the fallout from weaker de-
mand and industry shakeouts.
That unease is also trick-

ling down to shoppers. U.S.
consumer confidence dropped
to a four-month low in Sep-
tember amid concerns about
higher prices and a possible
recession, though households
remained generally upbeat
about the labor market. Hiring
accelerated, with 336,000 new
jobs added in September, the
highest monthly increase since
January.
A slower peak season has

meant that the ports of Los
Angeles and Long Beach in
California, the country’s two
biggest entry points for Asian
exports, are handling fewer
containers.
The average daily freight

rate from Shanghai to Los An-
geles stood at around $1,800 a
box in September, down from
more than $7,000 in Septem-
ber 2022. Freight rates hit a
record $20,000 a box during
the pandemic in 2021.
Big cargo owners can lock

in preferable shipping rates
under long-term contracts
lasting up to a year. But when
the spot market collapses, the
shippers try to get out of
them.
People with knowledge

about freight costs for large
retailers say they have seen an
average 45% decline in ocean-
shipping expenses this year.
Those people said some retail-
ers are actively negotiating to
lower prices agreed to under
long-term freight contracts
signed last year or earlier this
year.

ContinuedfrompageB1

Ocean
Freight
Rates Fall

Charles Feeney and his wife, Helga, in 2011.
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ABC News has resolved a
legal fight with former “Good
Morning America” producer
Kirstyn Crawford, who had ac-
cused the network’s news di-
vision of turning a blind eye to
allegations of misconduct and
harassment by Michael Corn, a
former senior news executive.
ABC filed a stipulation of

dismissal with prejudice on
Friday in New York state court
of Crawford’s suit against ABC
News and Corn, a former
“Good Morning America” ex-
ecutive producer, who Craw-
ford accused of improper sex-
ual contact during a 2015
business trip to Los Angeles.
Crawford’s team also signed
the filing. The lawsuit has
been dismissed for both ABC
News and Corn.
Corn has consistently de-

nied Crawford’s accusations,

Molson Coors Beverage
secured a credit-rating up-
grade and unveiled a plan for
$2 billion in share buybacks,
moves that follow rising vol-
umes and cash flows in part
aided by the aftermath of the
Bud Light backlash.
The Chicago maker of Coors

Light and Miller Lite beer last
week said its board approved
a program to repurchase $2
billion in shares over the next
five years. The move could
signal a sharp increase in the
pace of buybacks for the com-
pany, which bought back $51.5
million in shares in 2022.
Also, S&P Global Ratings last
week lifted its credit rating by
one notch to BBB, two notches
above speculative grade, citing
the recent paring of its debt
load and ability to further
lower its leverage amid the
planned repurchases.
Molson Coors’ ratio of net

debt to earnings before inter-
est, taxes, depreciation and
amortization stood at 2.5
times as of June 30, down
from 4.8 times at the end of
2016, after buying the rest of
its MillerCoors LLC U.S. joint
venture in a $12 billion deal.
The company aims to stay be-

low 2.5 times for the foresee-
able future.
Molson Coors in August re-

ported net sales in the second
quarter rose 11.8% to $3.27 bil-
lion from the prior-year pe-
riod. Its net income was
$342.4 million, compared with
$47.3 million a year earlier.
A key factor in the brewing

company’s growth in recent
months has been volume gains
following backlash from Bud
Light’s April collaboration with
a transgender social-media in-
fluencer. Bud Light’s U.S. vol-
umes have been declining
about 30% a month since then
and haven’t shown signs of im-
provement, said Gerald Pas-
carelli, a senior vice president
of consumer equity research at
financial-services firm Wed-
bush Securities. Molson Coors
remains the largest beneficiary
of the scandal as its volumes
exceed historical levels.
“Certainly the Bud Light

situation has helped, but it
wasn’t this windfall that sort
of fell into our laps,” Chief Fi-
nancial Officer Tracey Joubert
said. “The work that we’ve
been doing over the last 3½
years was to get all of our
brands strong and help con-
sumers to turn to us when
they could have gone any-

where,” she said, referring to
investments in its supply
chain and marketing.
The company plans to step

up its shareholder rewards
now that it has reduced sig-
nificant debt and is generating
strong cash flows, Joubert
said. Molson Coors in recent
years has largely allocated
capital to debt reduction and
investments in its brands and
breweries.
The credit-rating upgrade

will help the company obtain
lower interest rates to refi-
nance debt, invest in commer-
cial paper and hedge risks
from volatility in commodities
and currencies, Joubert said.
Coors Light and Miller Lite

collectively surpassed Bud
Light in industry share for the
first time in decades in late
2022, Molson Coors said. So
far this year, the combined
brands are more than 50%
larger than Bud Light in the
U.S., Chief Executive Gavin
Hattersley said on an Oct. 3
call with analysts, adding the
two brands’ revenue grew by a
double-digit percentage year-
to-date. The company is confi-
dent the impact of the Bud
Light situation will mark a
permanent shift, Hattersley
said.

BYMARK MAURER

Molson Coors Unveils Plan
For $2 Billion in Buybacks

A key factor in the company’s growth has been volume gains after the Bud Light scandal.
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Nearly 4,000 members of
the United Auto Workers went
on strike at Volvo Group’s
Mack Trucks unit after reject-
ing a five-year contract pro-
posal.
UAW-represented workers

at Mack plants in Pennsylva-
nia, Maryland and Florida
walked off their jobs after 73%
voted down a contract offer
on Sunday. The tentative
agreement reached a week
earlier between the union’s
bargaining team and the com-
pany included 19% raises over
the life of the contract, start-
ing with a 10% increase in the
first year and a $3,500 lump-
sum bonus for ratifying the
contract.
“I’m inspired to see UAW

members at Mack Trucks hold-

ing out for a better deal, and
ready to stand up and walk off
the job to win it,” said UAW
President Shawn Fain.
Mack President Stephen

Roy said the company was
surprised and disappointed
that the union went on strike,
calling the move unnecessary.
“We clearly demonstrated our
commitment to good-faith
bargaining by arriving at a
tentative agreement,” he said.
The tentative agreement

between the company and the
union bargaining team al-
lowed for the contract offer to
be put to a vote by the union’s
members.
Mack produces medium-

and heavy-duty trucks, partic-
ularly for trash collection and
construction duties. Sweden’s
Volvo Group also manufac-
tures Volvo-brand commercial

trucks and construction
equipment in the U.S., with
those operations based in
Greensboro, N.C.
The UAW’s previous four-

year contract with the com-
pany expired on Oct. 1. The
union said it plans to push for
higher pay increases, im-
proved cost-of-living allow-
ances, upgraded job security
and better pension benefits.
About 25,000 UAW mem-

bers at Detroit’s automakers—
General Motors, Ford Motor
and Chrysler parent Stellan-
tis—remain on strike as the
union negotiates new four-
year labor agreements. Walk-
outs began in mid-September
and have expanded to include
five assembly plants and doz-
ens of parts-distribution cen-
ters.
Wage increases and cost-of-

living adjustments also have
been at issue during the talks
in Detroit. The companies
have proposed increases of
about 20% over four years,
Fain said Friday, while the
union had been pressing for a
40% bump. Retirement bene-
fits and job security also have
been priorities of union lead-
ers.
On Friday, the union held

off on calling further walkouts
at the automakers’ plants, cit-
ing progress in the talks. Fain
said GM agreed to include bat-
tery-production work in the
UAW’s national bargaining
agreement, which he said
would help maintain higher
levels of pay at new battery
factories popping up across
the South and Midwest.

—Mike Colias
contributed to this article.

BY BOB TITA

UAWMembers Go On Strike
At Volvo’s Mack Trucks Unit

Union members picket outside a Mack Trucks facility in Hagerstown, Md., on Monday.
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calling them fabrications. He
referred a request for com-
ment on the stipulation to dis-
miss to his lawyer, who de-
clined to comment. Corn, who
left ABC News in April 2021, is
now president of NewsNation,
the cable-news channel owned
by Nexstar Media Group.
In a joint statement, ABC

News thanked former pro-
ducer Crawford for “coura-
geously speaking out about
her experience at ABC News,”
which is a unit of Disney’s
ABC. Ms. Crawford in turn
thanked ABC News for its
“prompt response to her for-
mal complaint in 2021.”
Terms of the resolution

weren’t disclosed.
Crawford filed her suit

against ABC News and Corn in
August 2021, six years after
the alleged incident occurred.
Crawford left ABC News at

the end of 2021.

BY JOE FLINT

ABC News, Ex-Producer
Settle Misconduct Suit

and their business,” Thompson
said.
He said CNN needs to act

swiftly, and that despite some
progress, such as the recent
launch of CNN Max—a collec-
tion of programming from the
network on the Max streaming
service—“this company is still
nowhere near ready for the fu-
ture.”
“TV is vital and there’s ur-

gent work to do there, espe-
cially as we rebuild prime time.
But TV is also too dominant at
CNN and digital too marginal,”
Thompson said.
CNN has some formidable

digital assets, including one of
the most trafficked news sites
on the web. In October 2022,
the network hired Athan Steph-
anopoulos, the former presi-
dent of NowThis, a news outlet
focused on young audiences, to
serve as its chief digital officer.

CNN Chief Executive Mark
Thompson told staff that the
network needs to step up its
digital game, saying conven-
tional TV “can no longer define
us,” and said its journalists
shouldn’t be distracted by de-
bates about balance or false
equivalency.
Speaking to employees in a

video message on Monday, his
first official day at CNN,
Thompson said he would draw
on his earlier experience as
chief executive of the New York
Times to modernize the net-
work.
“For most people under re-

tirement age, the first place
they turn for news is their
phones, not their TVs. And
news players who can’t or
won’t respond to that revolu-
tion risk losing their audience

BY ISABELLA SIMONETTI

CNN Boss Prods
Network on Digital

.
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starting at around $13 for the
basic Microsoft 365 office-
software suite for business
customers—the company will
charge an additional $30 a
month for the AI-infused ver-
sion. The AI-powered feature
can be instructed to compose
emails, create PowerPoint pre-
sentations and build Excel
spreadsheets independently.
Google, which is releasing a

similar AI assistant feature for
its workplace software, will
also be charging $30 a month
on top of the regular subscrip-
tion fee, which starts at $6 a
month.
Microsoft, Google and oth-

ers have gone with a flat
monthly rate, betting that the
higher additional charges will
more than cover the average
expenses of running the tech-
nology.
One of the reasons the ser-

vices can be so costly is some
use the most potent AI models
available, which require more

sages, because it avoids ex-
pensive AI when it can, said
Smita Hashim, Zoom’s head of
product, who has also worked
at Microsoft and Google.
“We are pretty amazed and

shocked at the big price tick-
ets we are seeing from some
of the competitors,” she said.
Adobe uses a system of

credits to help ensure its AI
image generator, Firefly, won’t
put it into the red. Once
Adobe customers go over their
allotted monthly credits, the
company slows down the
speed of the service to dis-
courage overuse. “We are try-
ing to provide great value but
also protect ourselves on the
cost side,” Adobe CEO Shan-
tanu Narayen said.
Companies expect genera-

tive AI to get cheaper over
time, as happened with many
technologies, including cloud
storage. New chips and other
innovations will likely drive
the processing costs down.

OpenAI lowered the price it
charges for using its older AI
earlier this year. Its free viral
chatbot ChatGPT uses an
older version of its software.
Customers who want a Chat-
GPT powered by its latest ver-
sion have to pay $20 a month.
The uncertainty about

moneymaking models scared
off investors. The shares of
companies connected to AI
have soared this year. OpenAI
is talking to investors about a
share sale that would value it
at as much as $90 billion,
roughly triple its level earlier
this year.
The rising valuations re-

flect enthusiasm about the
promise of AI, said May Habib,
CEO of Writer, which builds
generative AI tools for enter-
prise companies. She said ex-
ecutives will soon be taking a
harder look at the costs. “Next
year, I think, is the year that
the slush fund for generative
AI goes away,” Habib said.

“We’re clearly at a place
where now we’ve got to trans-
late the excitement and the in-
terest level into true adop-
tion,” he said.
Building and training AI

products can take years and
hundreds of millions of dol-
lars, more than with other
types of software.
AI often doesn’t have the

economies of scale of standard
software because it can re-
quire intense new calculations
for each query. The more cus-
tomers use the products, the
more expensive it is to cover
the infrastructure bills. These
running costs expose compa-
nies charging flat fees for AI
to potential losses.
Microsoft used AI from its

partner OpenAI to launch
GitHub Copilot, a service that
helps programmers create, fix
and translate code. It has been
popular with coders—more
than 1.5 million people have
used it and it is helping build
nearly half of Copilot users’
code—because it slashes the
time and effort needed to pro-
gram.
It also has been a money

loser because it is so expen-
sive to run.
Individuals pay $10 a

month for the AI assistant. In
the first few months of this
year, the company was losing
on average more than $20 a
month per user, according to a
person familiar with the fig-
ures, who said some users
were costing the company as
much as $80 a month.
Microsoft and GitHub

didn’t respond to requests for
comment on whether the ser-
vice is earning money. The
profitability picture for
GitHub Copilot and other AI-
powered assistants will
change if computing costs
come down.
Microsoft is going with a

higher price for its next AI
software upgrade. On top of
regular monthly charges—

ContinuedfrompageB1

Costly AI
Build Poses
Puzzle

Chairman and CEO Shantanu Narayen, in beige, and other Adobe executives unveiled a family of generative AI models at a company event in March.
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power and put more strain on
computer processors to oper-
ate than standard software or
cloud services.
Microsoft, for example, is

using OpenAI’s latest software
for its AI features. The ver-
sion, called GPT-4, is among
the largest and most costly AI
models available.
Using it to

summarize an
email is like
getting a Lam-
borghini to de-
liver a pizza.
“They re-

quire massive
c o m p u t e
power,” said
Jean-Manuel
Izaret, the head
of the market-
ing sales and
pricing practice at Boston
Consulting Group. “They re-
quire massive intelligence.”
Microsoft has been explor-

ing using less powerful and

cheaper AI tools for its Bing
search engine, including some
built with Meta Platforms’
open-source AI software, said
people familiar with the dis-
cussions.
The Information, a technol-

ogy-focused news outlet, ear-
lier reported that Microsoft
was considering other tools

for Bing.
Zoom has

developed a
s m a l l e r ,
cheaper soft-
ware for its AI
assistant, pow-
ered by multi-
ple models, in-
cluding those
made by Ope-
nAI and Meta.
It only uses the
most powerful

AI for the most difficult tasks.
Zoom doesn’t have to

charge extra for the tool,
which can summarize meet-
ings and compose chat mes-

1.5M
Number of people
who have used

Microsoft’s AI coding
tool GitHub Copilot

Together through Operation Backpack®

we helped 19,000 children living in

NYC homeless shelters return to class

with the school supplies they need

THANKYOU
This campaign is just one of the wayswe’re working

to end homelessness in Greater New Yorkby 2050.

Learnmore and get involved at voa-gny.org
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Alex Hussey

“My victory is removing ‘can’t’ frommy vocabulary.” Alex was hit by an IED in
Afghanistan. He lost both legs, his left hand and has a traumatic brain injury.
With support from DAV, Alex is taking on mountains. DAV helps veterans of all
generations get the benefits they’ve earned—helping more than a million veterans
each year. Support more victories for veterans®. Go to DAV.org.
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U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Bankrate.comavg†: 6.78%
FlorenceSavingsBank 5.00%
Florence,MA 800-644-8261

StarOneCreditUnion 6.50%
Sunnyvale, CA 408-742-2801

STARFinancial Bank 6.75%
FortWayne, IN 765-622-4185

ClintonSavingsBank 6.88%
Clinton,MA 888-744-4272

HanscomFederal CreditUnion 6.88%
HanscomAFB,MA 800-656-4328

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 3.00 l 5.50 5.25
Prime rate* 8.50 8.50 6.25 l 8.50 5.25
SOFR 5.32 5.31 3.01 l 5.33 5.22
Moneymarket, annual yield 0.61 0.61 0.22 l 0.61 0.39
Five-year CD, annual yield 2.83 2.83 2.10 l 2.86 2.20
30-yearmortgage, fixed† 8.07 7.91 6.36 l 8.07 5.04
15-yearmortgage, fixed† 7.20 7.06 5.54 l 7.20 4.66
Jumbomortgages, $726,200-plus† 8.14 7.96 6.35 l 8.14 5.08
Five-year adjmortgage (ARM)† 6.78 6.64 5.33 l 6.78 3.53
New-car loan, 48-month 7.48 7.47 5.99 l 7.64 3.34
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.
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 656.67 2.63 0.40 8.5
MSCIACWI ex-USA 284.06 –0.03 –0.01 1.0
MSCIWorld 2858.71 13.48 0.47 9.8
MSCIEmergingMarkets 935.42 –1.92 –0.20 –2.2

Americas MSCIACAmericas 1640.63 10.49 0.64 12.6
Canada S&P/TSXComp 19246.07 … Closed –0.7
LatinAmer. MSCIEMLatinAmerica 2177.44 12.78 0.59 2.3
Brazil BOVESPA 115156.07 986.44 0.86 4.9
Chile S&P IPSA 3191.09 … Closed 0.6
Mexico S&P/BMV IPC 49297.15 –369.35 –0.74 1.7

EMEA STOXXEurope600 443.79 –1.14 –0.26 4.4
Eurozone EuroSTOXX 432.74 –2.88 –0.66 5.6
Belgium Bel-20 3480.05 –10.39 –0.30 –6.0
Denmark OMXCopenhagen20 2099.51 –13.04 –0.62 14.4
France CAC40 7021.40 –38.75 –0.55 8.5
Germany DAX 15128.11 –101.66 –0.67 8.7
Israel TelAviv 1728.49 16.33 0.95 –3.8
Italy FTSEMIB 27682.06 –128.55 –0.46 16.8
Netherlands AEX 726.00 –0.70 –0.10 5.4
Norway OsloBorsAll-Share 1490.60 37.66 2.59 9.4
SouthAfrica FTSE/JSEAll-Share 71648.39 –8.86 –0.01 –1.9
Spain IBEX35 9151.30 –84.50 –0.91 11.2
Sweden OMXStockholm 783.75 –7.96 –1.01 0.2
Switzerland SwissMarket 10822.24 –15.35 –0.14 0.9
Turkey BIST 100 8193.44 –271.49 –3.21 48.7
U.K. FTSE 100 7492.21 –2.37 –0.03 0.5
U.K. FTSE250 17572.06 –160.26 –0.90 –6.8

Asia-Pacific MSCIACAsiaPacific 154.93 0.25 0.16 –0.5
Australia S&P/ASX200 6970.20 16.03 0.23 –1.0
China Shanghai Composite 3096.92 –13.55 –0.44 0.2
HongKong HangSeng 17517.40 31.42 0.18 –11.4
India S&PBSESensex 65512.39 –483.25 –0.73 7.7
Japan NIKKEI 225 30994.67 … Closed 18.8
Singapore Straits Times 3166.51 –7.88 –0.25 –2.6
SouthKorea KOSPI 2408.73 … Closed 7.7
Taiwan TAIEX 16520.57 … Closed 16.9
Thailand SET 1431.72 –6.73 –0.47 –14.2
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33631.81 33253.69 33604.65 197.07 0.59 35630.68 29202.88 15.1 1.4 5.5
Transportation Avg 14982.37 14660.06 14941.05 133.32 0.90 16695.32 12429.60 19.2 11.6 8.0
Utility Average 810.42 797.66 810.30 10.16 1.27 1002.11 783.08 -6.5 -16.2 -2.6
Total Stock Market 43208.55 42631.80 43141.54 270.55 0.63 45969.67 36056.21 18.5 12.0 6.5
Barron's 400 964.50 951.99 962.17 8.37 0.88 1036.97 862.18 10.5 4.5 8.2

NasdaqStockMarket
Nasdaq Composite 13509.30 13277.48 13484.24 52.90 0.39 14358.02 10213.29 27.9 28.8 5.2
Nasdaq-100 15070.64 14816.32 15047.15 73.91 0.49 15841.35 10679.34 37.7 37.5 8.7

S&P
500 Index 4341.73 4283.79 4335.66 27.16 0.63 4588.96 3577.03 20.0 12.9 7.6
MidCap 400 2480.37 2442.28 2473.99 18.56 0.76 2728.44 2245.21 9.4 1.8 7.4
SmallCap 600 1136.96 1118.03 1133.49 9.49 0.84 1315.82 1089.14 3.6 -2.1 7.0

Other Indexes
Russell 2000 1761.02 1735.73 1755.99 10.44 0.60 2003.18 1682.40 3.8 -0.3 2.4
NYSE Composite 15336.52 15166.50 15318.08 104.05 0.68 16427.29 13546.80 11.9 0.9 4.9
Value Line 530.95 523.77 529.87 2.96 0.56 606.49 495.91 5.5 -1.2 2.7
NYSE Arca Biotech 5034.85 4938.33 5004.63 -30.22 -0.60 5644.50 4537.71 10.3 -5.2 -3.6
NYSE Arca Pharma 901.17 888.04 897.02 4.03 0.45 925.61 744.66 20.5 3.4 10.3
KBW Bank 76.40 75.14 76.16 0.08 0.10 115.10 71.96 -21.3 -24.5 -1.4
PHLX§Gold/Silver 109.32 108.18 108.94 2.28 2.14 144.37 96.42 6.9 -9.9 -10.1
PHLX§Oil Service 93.48 91.22 93.02 4.10 4.61 98.76 66.59 37.4 10.9 46.7
PHLX§Semiconductor 3475.39 3414.30 3467.35 -7.86 -0.23 3861.63 2162.32 52.4 36.9 13.1
Cboe Volatility 19.60 17.56 17.70 0.25 1.43 33.63 12.82 -45.5 -18.3 -10.9

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

Finl Select Sector SPDR XLF 11,744.0 33.03 -0.03 -0.09 33.11 33.01
SPDR S&P 500 ETF Trust SPY 8,967.8 432.17 -0.12 -0.03 432.51 421.45
iSh MSCI USA ESG Select SUSA 5,846.7 91.15 0.61 0.67 91.15 88.74
Sutro Biopharma STRO 3,997.1 3.87 0.04 1.04 3.87 3.81

Invesco KBW Bank ETF KBWB 3,124.3 38.98 … unch. 38.98 38.98
VanEck Gold Miners GDX 2,884.8 27.57 0.03 0.11 27.62 27.54
Vanguard Financials ETF VFH 2,648.0 79.79 -0.18 -0.23 79.97 79.79
Immunic IMUX 2,631.1 2.08 0.49 30.82 2.10 1.46

Percentage gainers…
Immunic IMUX 2,631.1 2.08 0.49 30.82 2.10 1.46
SMX (Security Matters) SMX 194.2 2.06 0.37 21.89 2.08 1.61
Akero Therapeutics AKRO 132.0 58.50 9.96 20.52 60.40 48.54
Roivant Sciences ROIV 314.4 11.14 0.51 4.80 11.14 10.52
Cullinan Oncology CGEM 558.0 9.15 0.40 4.57 9.15 8.75

...And losers
Ventyx Biosciences VTYX 476.4 23.87 -6.13 -20.43 32.67 21.55
PagerDuty PD 79.4 20.35 -1.48 -6.78 21.83 19.52
Ferguson FERG 69.4 159.53 -6.94 -4.17 166.47 159.53
BorgWarner BWA 93.5 38.03 -1.44 -3.65 39.47 38.03
Archer Aviation ACHR 188.4 5.01 -0.16 -3.09 5.23 4.98

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 738,660,785 8,311,501
Adv. volume* 478,446,177 4,470,872
Decl. volume* 244,371,639 3,717,551
Issues traded 2,955 324
Advances 1,962 170
Declines 912 139
Unchanged 81 15
Newhighs 28 2
New lows 99 10
ClosingArms† 1.18 1.17
Block trades* 3,676 92

Nasdaq NYSEArca

Total volume*3,835,930,593 269,049,876
Adv. volume*2,079,870,394 185,825,318
Decl. volume*1,715,433,331 82,192,276
Issues traded 4,420 1,796
Advances 2,051 1,308
Declines 2,176 473
Unchanged 193 15
Newhighs 39 11
New lows 321 14
ClosingArms† 0.78 1.33
Block trades* 25,305 1,046

* 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

HubCyber Security HUBC 279,151 26477.4 0.67 185.96 3.10 0.19
ParaZeroTechnologies PRZO 165,910 4251.8 2.70 132.76 4.15 0.56
T2Biosystems TTOO 117,800 0.9 0.28 6.51 5.03 0.05
ProShUltraProShrtQQQ SQQQ 113,045 -10.8 19.06 -1.55 69.55 16.38
Palantir Technologies PLTR 105,809 71.6 17.61 6.02 20.24 5.92

ProSharesUltraProQQQ TQQQ 104,907 7.9 37.90 1.47 47.14 16.10
Tesla TSLA 101,049 -13.1 259.67 -0.33 299.29 101.81
RVLPharmaceuticals RVLP 91,425 641.3 0.19 50.95 2.41 0.08
SPDRS&P500ETFTrust SPY 80,198 4.1 432.29 0.64 459.44 348.11
DirexionDly SCOND3BL SOXL 62,005 7.5 19.38 -0.46 28.75 6.21
* 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

GoresHoldings IXCl A GHIX 2,029 5971 10.40 -0.05 11.10 9.67
M-tron Industries MPTI 440 5621 24.25 30.03 25.16 7.99
iShMSCIUSAESGSelect SUSA 4,604 3571 90.54 0.64 97.71 73.86
BNYMellonUSMCCore BKMC 318 1972 79.78 0.77 88.03 71.55
NatlWestern Life Cl A NWLI 220 1790 486.79 16.68 488.90 168.04

WisdomTreeUSSCFund EES 585 1762 42.51 0.76 49.52 39.36
FedHermesUSStratDiv FDV 252 1385 22.12 0.80 26.87 21.50
BNYMellon EMEquity BKEM 76 1354 52.30 -0.46 59.14 47.07
RPARRisk Parity ETF RPAR 1,437 1266 17.24 1.71 20.42 16.75
BondBloxxBbg2YUSTrea XTWO 247 1232 48.80 0.16 50.28 48.61
* 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
13484.24 s 52.90, or 0.39%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.27 23.99
26.12 20.79
0.89 0.99

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 991.56 12.38 1.26 1071.61 930.59 -5.68 -5.45
Refinitiv/CC CRB Index 280.11 3.21 1.16 290.29 253.85 -1.04 0.85
Crude oil,$per barrel 86.38 3.59 4.34 93.68 66.74 -5.21 7.63
Natural gas,$/MMBtu 3.376 0.038 1.14 7.308 1.991 -47.54 -24.56
Gold,$per troy oz. 1849.50 19.30 1.05 2048.00 1627.30 10.93 1.64

CorporateBorrowingRates andYields Friday, October 6, 2023

Yield (%) 52-Week Total Return (%)
Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2032.600 4.970 4.850 5.020 3.610 –1.802 –6.018

U.S. Treasury Long, Bloomberg2763.840 5.110 4.850 5.110 3.610 –12.318–16.384

Aggregate, Bloomberg 1900.330 5.530 5.390 5.610 4.180 –0.725 –5.537

Fixed-RateMBS, Bloomberg1864.170 5.700 5.570 5.870 4.140 –1.465 –5.481

HighYield 100, ICEBofA 3250.753 8.896 8.449 8.902 7.022 7.385 0.820

MuniMaster, ICEBofA 545.252 4.221 4.111 4.221 2.757 0.823 –2.348

EMBIGlobal, J.P.Morgan 761.031 8.713 8.355 9.159 7.102 5.994 –5.047

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TurnstoneBiologics TSBX 3.58 1.24 52.99 13.20 1.83 ...
M-tron Industries MPTI 24.25 5.60 30.03 25.16 7.99 55.4
JinMedical International ZJYL 17.75 3.98 28.90 29.82 4.84 ...
MedigusADR MDGS 4.37 0.86 24.50 8.80 3.28 -37.3
BiodexaPharmaADR BDRX 4.79 0.88 22.51 694.40 3.51 -99.2

LithiumAmerArgentina LAAC 7.94 1.34 20.30 8.79 5.07 ...
Freeline TherapADR FRLN 3.42 0.57 20.00 12.00 2.11 -63.8
Indonesia Energy INDO 4.07 0.67 19.71 7.84 3.12 -42.8
ChijetMotor CJET 2.41 0.39 19.31 13.02 1.25 -76.0
enVVenoMedical NVNO 5.73 0.86 17.54 6.49 2.51 -4.5

NatlWestern Life Cl A NWLI 486.79 69.60 16.68 488.90 168.04 185.9
Skillsoft SKIL 16.17 2.22 15.91 43.40 13.85 -51.0
CervoMed CRVO 7.38 0.97 15.13 14.37 4.14 -13.3
GigaCloudTechnology GCT 9.96 1.29 14.88 18.60 4.14 60.9
Aemetis AMTX 4.75 0.61 14.73 8.99 1.16 -23.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

GamerPakistan GPAK 2.23 -1.77 -44.25 4.39 2.16 ...
TigoEnergy TYGO 5.30 -2.15 -28.86 27.00 5.25 -47.2
FoghornTherapeutics FHTX 3.46 -0.92 -21.00 9.97 3.36 -55.3
Conduit Pharmaceuticals CDT 2.18 -0.50 -18.66 25.00 2.16 -78.4
Enviva EVA 4.74 -1.05 -18.13 62.34 4.72 -92.1

EnvoyMedical COCH 4.02 -0.86 -17.62 11.72 3.90 -59.3
AppliedOptoelectronics AAOI 7.59 -1.50 -16.46 16.26 1.60 184.1
GENRestaurantGroup GENK 9.51 -1.87 -16.43 20.50 9.44 ...
NeuroPace NPCE 7.01 -1.34 -16.05 9.73 1.22 126.9
EllomayCapital ELLO 12.62 -2.37 -15.81 21.30 10.01 -36.2

Biodesix BDSX 1.80 -0.33 -15.49 2.53 0.96 36.4
Roadzen RDZN 3.94 -0.66 -14.35 17.00 3.86 -61.0
Chanson Intl Hldg CHSN 2.69 -0.45 -14.33 4.28 1.04 ...
Falcon's BeyondGlobal FBYD 14.94 -2.46 -14.14 40.04 7.17 52.0
Femasys FEMY 1.72 -0.28 -14.00 4.75 0.25 30.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0029350.0135 98.0
Brazil real .1947 5.1362 –2.8
Canada dollar .7359 1.3590 0.3
Chile peso .001083 923.30 8.8
Colombiapeso .000232 4316.20 –11.0
EcuadorUSdollar 1 1 unch
Mexico peso .0549 18.2069 –6.6
Uruguay peso .02524 39.6150 –0.9
Asia-Pacific
Australiadollar .6412 1.5596 6.3
China yuan .1371 7.2919 5.7
HongKong dollar .1277 7.8294 0.3
India rupee .01199 83.387 0.8
Indonesia rupiah .0000638 15683 0.7
Japan yen .006734 148.51 13.3
Kazakhstan tenge .002096 477.02 3.1
Macau pataca .1239 8.0685 0.3
Malaysia ringgit .2113 4.7320 7.4
NewZealand dollar .6023 1.6603 5.4
Pakistan rupee .00355 281.650 24.2
Philippines peso .0176 56.890 2.2
Singapore dollar .7324 1.3653 1.8
SouthKoreawon .0007420 1347.72 6.8
Sri Lanka rupee .0030894 323.69 –11.9
Taiwan dollar .03107 32.189 5.1
Thailand baht .02705 36.970 6.8

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004101 24385 3.2
Europe
CzechRep. koruna .04319 23.152 2.6
Denmark krone .1417 7.0566 1.6
Euro area euro 1.0569 .9462 1.3
Hungary forint .002718 367.96 –1.5
Iceland krona .007252 137.90 –2.6
Norway krone .0927 10.7833 9.9
Poland zloty .2316 4.3179 –1.4
Russia ruble .01003 99.750 35.3
Sweden krona .0912 10.9685 5.1
Switzerland franc 1.1031 .9065 –2.0
Turkey lira .0361 27.6978 48.2
Ukraine hryvnia .0273 36.6500 –0.5
UK pound 1.2239 .8171 –1.2
Middle East/Africa
Bahrain dinar 2.6541 .3768 –0.1
Egypt pound .0324 30.8961 24.8
Israel shekel .2532 3.9501 12.0
Kuwait dinar 3.2369 .3089 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2742 3.647 –0.6
SaudiArabia riyal .2666 3.7510 –0.2
SouthAfrica rand .0517 19.3346 13.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.06 –0.02–0.02 3.63

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33604.65 s197.07, or 0.59%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

24.33 17.21
18.01 15.91
2.16 2.43

36799.65, 01/04/22
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S&P 500 Index
4335.66 s27.16, or 0.63%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
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Dividend yield *
All-time high
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.6430 3.6540 3.6425 3.6425 0.0180 1,228
Dec 3.6275 3.6730 3.6135 3.6460 0.0185 132,165
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1842.50 1861.50 1842.50 1849.50 19.30 512
Nov 1850.70 1867.80 1849.10 1855.70 19.00 1,341
Dec 1861.00 1877.30 1857.50 1864.30 19.10 366,591
Feb'24 1880.00 1896.30 1876.80 1883.50 19.10 33,347
April 1900.50 1913.20 1895.60 1902.10 19.20 16,137
June 1919.20 1933.40 1914.80 1920.70 19.10 9,095
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct 1135.40 –28.80 1
Dec 1166.00 1169.50 t 1116.50 1131.90 –31.20 18,964
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 876.40 880.70 876.40 879.20 7.50 96
Jan'24 884.60 896.90 877.50 888.80 7.30 79,851
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 21.741 0.201 29
Dec 21.940 22.180 21.705 21.924 0.201 106,476
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 85.25 87.24 84.67 86.38 3.59 240,655
Dec 83.20 85.56 82.95 84.60 3.32 296,301
Jan'24 81.69 83.98 81.35 83.00 3.17 158,752
March 79.15 81.57 78.99 80.51 2.80 96,110
June 76.79 79.25 76.79 78.24 2.49 161,923
Dec 74.22 75.91 74.00 75.17 2.11 147,568
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 2.9498 3.0258 2.9236 2.9666 .0658 75,393
Dec 2.8709 2.9366 2.8425 2.8783 .0540 61,622
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 2.2400 2.2788 2.2200 2.2381 .0459 90,798
Dec 2.2076 2.2501 2.1930 2.2151 .0535 66,961
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 3.350 3.471 3.322 3.376 .038 226,063
Dec 3.657 3.756 3.595 3.631 –.010 103,484
Jan'24 3.878 3.975 3.827 3.846 –.031 148,711
Feb 3.806 3.892 3.752 3.774 –.024 52,477
March 3.504 3.588 3.460 3.476 –.024 135,930
April 3.240 3.325 3.227 3.236 –.016 88,330

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 492.00 497.00 487.25 488.25 –3.75 711,413
March'24 507.25 512.00 502.75 503.75 –3.50 265,222
Oats (CBT)-5,000bu.; cents per bu.
Dec 425.25 427.75 418.00 420.50 –3.25 2,955
March'24 446.25 446.25 437.75 438.50 –3.75 858
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1267.00 1277.50 1258.25 1264.25 –1.75 309,932
Jan'24 1285.75 1296.25 1277.25 1282.50 –2.00 152,308

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

SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 370.00 375.80 368.00 370.90 3.30 137
Dec 370.90 377.10 370.60 374.60 2.50 194,265
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 57.60 58.02 56.13 56.13 –1.16 145
Dec 56.00 56.37 53.76 53.93 –1.42 164,398
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 16.02 16.07 15.65 15.83 –.22 7,615
Jan'24 16.28 16.35 16.07 16.18 –.21 2,141
Wheat (CBT)-5,000bu.; cents per bu.
Dec 573.25 581.50 570.00 572.75 4.50 240,061
March'24 602.00 611.25 601.00 603.50 5.50 87,785
Wheat (KC)-5,000bu.; cents per bu.
Dec 676.75 690.25 676.25 686.00 12.25 125,478
March'24 685.75 698.00 685.75 694.75 12.00 51,971
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 247.275 248.900 246.500 246.900 –1.475 5,132
Nov 250.000 251.400 248.675 249.650 –1.225 16,726
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 182.900 183.775 182.325 182.375 –.700 14,504
Dec 186.400 186.875 185.200 185.350 –1.325 130,647
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 81.750 82.175 81.325 81.975 –.350 12,382
Dec 72.725 73.225 71.700 72.475 –1.100 87,265
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 492.00 495.00 488.00 489.50 –3.50 5,769
Milk (CME)-200,000 lbs., cents per lb.
Oct 16.83 16.91 16.83 16.88 .02 3,689
Nov 17.25 17.59 17.25 17.50 .14 6,168
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,460 3,465 3,406 3,435 –18 123,531
March'24 3,470 3,479 3,428 3,454 –16 83,567
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 146.05 147.90 144.80 146.05 … 105,140
March'24 146.95 149.00 146.00 147.25 .05 54,770
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 26.86 27.28 26.68 27.18 .44 431,782
May 25.56 25.95 25.40 25.86 .41 133,673
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 43.50 43.50 43.50 43.50 … 554
March'24 43.75 43.75 43.75 43.75 … 2,691
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 86.67 86.67 86.67 86.67 –.18 2
Dec 87.31 88.76 86.78 86.96 –.18 130,062
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 376.10 382.25 373.25 375.65 –1.55 7,025
Jan'24 361.05 366.30 358.00 358.75 –3.35 1,941

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 113-300 116-130 113-290 116-020 1-25.0 1,553,887
March'24 117-010 115-010 116-270 1-25.0 29

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 110-180 112-080 110-110 112-010 1-18.0 1,402,608
March'24 111-160 112-060 110-130 112-010 1-17.0 1,704
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 107-040 107-305 107-025 107-270 1-00.0 4,748,354
March'24 107-190 108-095 107-155 108-050 30.5 1,751
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 105-005 105-187 104-305 105-157 22.5 5,691,708
March'24 105-295 105-272 22.5 257
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 101-120 101-185 101-112 101-173 8.5 3,989,749
March'24 101-257 101-307 101-247 101-298 9.5 2,960
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 94.6725 94.6725 94.6700 94.6700 392,287
Nov 94.6150 94.6450 94.6100 94.6400 .0450 664,817
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
July 94.6850 .0025 15,169
Dec 94.5550 94.5950 94.5500 94.5850 .0550 1,434,277

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .6711 .6745 .6709 .6744 .0041 1,786
Dec .6784 .6813 .6776 .6812 .0041 262,149
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7318 .7364 .7311 .7361 .0038 337
Dec .7322 .7371 .7316 .7367 .0038 183,310
BritishPound (CME)-£62,500; $ per £
Oct 1.2207 1.2244 1.2165 1.2235 –.0012 1,103
Dec 1.2202 1.2250 1.2169 1.2239 –.0012 229,568
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1079 1.1133 1.1043 1.1126 .0045 59,817
March'24 1.1242 .0045 568
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6373 .6416 .6345 .6414 .0016 335

Dec .6375 .6431 .6359 .6428 .0016 194,533
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .05458 .05496 .05432 .05479 –.00023 1,162
Dec .05416 .05441 .05365 .05421 –.00023 205,969
Euro (CME)-€125,000; $ per €
Oct 1.0557 1.0577 1.0524 1.0567 –.0030 8,793
Dec 1.0586 1.0606 1.0551 1.0596 –.0029 663,833

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 33477 33834 33298 33801 201 98,346
March'24 33720 34138 33637 34126 199 320
Mini S&P500 (CME)-$50 x index
Dec 4315.00 4375.75 4299.50 4368.75 27.25 2,076,216
March'24 4364.50 4423.50 4348.25 4417.00 26.75 14,382
Mini S&PMidcap400 (CME)-$100 x index
Dec 2462.20 2498.30 2441.10 2491.00 17.80 39,206
March'24 2514.60 2473.20 2507.70 18.30 1
MiniNasdaq 100 (CME)-$20 x index
Dec 15040.25 15212.75 14949.50 15187.00 75.00 256,522
March'24 15234.50 15405.00 15142.50 15380.25 75.25 1,720
Mini Russell 2000 (CME)-$50 x index
Dec 1743.50 1775.70 1735.60 1770.30 10.60 482,924
March'24 1766.20 1794.00 1754.80 1789.00 10.30 1,086
June 1809.20 1777.30 1805.40 10.10 2
Mini Russell 1000 (CME)-$50 x index
Dec 2368.00 2396.00 2364.40 2392.40 15.50 6,607
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 106.01 106.34 105.76 105.81 .03 40,668
March'24 105.69 105.91 105.44 105.43 .04 439

Source: FactSet

Monday

Copper,Comex spot 3.6425
IronOre, 62%FeCFRChina-s *119.5
Steel, HRCUSA, FOBMidwestMill-s *715.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 22950
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 22275
BMICobalt sulphate, EXWChina, >20.5% -v,m 5069
BMINickel Sulphate, EXWChina, >22%-v,m 4247
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 563

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7125
Cotton,1 1/16 std lw-mdMphs-u 0.8471
Cotlook 'A' Index-t *96.65
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 146
Corn,No. 2 yellow,Cent IL-bp,u 4.5500
Corn gluten feed,Midwest-u,w 159.2
Corn glutenmeal,Midwest-u,w 565.3
Cottonseedmeal-u,w 350
Hominy feed,Cent IL-u,w 142
Meat-bonemeal,50%proMnpls-u,w 443
Oats,No.2milling,Mnpls-u 4.6050
Rice, LongGrainMilled, No. 2AR-u,w n.a.
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 378.35
Soybeans,No.1 yllw IL-bp,u 12.2300
Wheat,Spring14%-proMnpls-u 8.8100

Monday

Wheat,No.2 soft red,St.Louis-u n.a.
Wheat -Hard - KC (USDA) $ per bu-u n.a.
Wheat,No.1softwhite,Portld,OR-u 7.0250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 283.72
select 1-3,600-900 lbs.-u 258.98
Broilers, National compwtd. avg.-u,w 1.1391
Butter,AAChicago-d 3.5000
Cheddar cheese,bbl,Chicago-d 157.75
Cheddar cheese,blk,Chicago-d 170.25
Milk,Nonfat dry,Chicago lb.-d 118.50
Coffee,Brazilian,Comp-y 1.4766
Coffee,Colombian, NY-y 1.7896
Eggs,largewhite,Chicago-u 1.1650
Flour,hardwinter KC-p 17.80
Hams,17-20 lbs,Mid-US fob-u 0.92
Hogs,Iowa-So.Minnesota-u 81.87
Pork bellies,12-14 lbMidUS-u 1.7862
Pork loins,13-19 lbMidUS-u 1.2229
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 272.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.6100
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5785
Tallow,bleach;Chicago-h 0.6600
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 10/6

Source: Dow JonesMarket Data

CashPrices Monday, October 9, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 74.350
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.150

Metals

Gold, per troy oz
Engelhard industrial 1846.00
Handy&Harmanbase 1845.50
Handy&Harman fabricated 2048.51
LBMAGold PriceAM *1821.90
LBMAGold Price PM *1819.60
Krugerrand,wholesale-e 1934.30
Maple Leaf-e 1980.57
AmericanEagle-e 1980.57
Mexican peso-e 2387.97
Austria crown-e 1817.35
Austria phil-e 1943.55
Silver, troy oz.
Engelhard industrial 21.7500
Handy&Harmanbase 21.8050
Handy&Harman fabricated 27.2560
LBMAspot price *£17.2900
(U.S.$ equivalent) *21.1150
Coins,wholesale $1,000 face-a 18698
Othermetals
LBMAPlatinumPrice PM *858.0
Platinum,Engelhard industrial 885.0
Palladium,Engelhard industrial 1145.0
Aluminum, LME, $ permetric ton *2208.0

| 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)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.077 s l 5.023 5.022 4.247
3.875 10 4.783 s l 4.715 4.289 3.823

0.250 Australia 2 3.991 t l 4.031 3.825 3.287 -108.9 -104.8 -102.5
3.000 10 4.531 t l 4.554 4.093 3.859 -27.3 -25.0 -3.0

0.000 France 2 3.339 t l 3.409 3.339 1.839 -174.1 -167.0 -247.3
3.000 10 3.357 t l 3.480 3.132 2.800 -144.7 -132.4 -108.9

3.100 Germany 2 3.043 t l 3.142 3.081 1.872 -203.7 -193.8 -244.0
2.600 10 2.776 t l 2.888 2.613 2.199 -202.8 -191.6 -169.1

3.600 Italy 2 3.963 t l 4.012 3.745 3.076 -111.7 -106.7 -123.6
4.350 10 4.841 t l 4.931 4.334 4.696 3.7 12.7 80.6

0.005 Japan 2 0.064 l 0.064 0.005 -0.063 -501.5 -501.5 -437.5
0.800 10 0.803 l 0.803 0.651 0.254 -400.2 -400.2 -363.6

0.000 Spain 2 3.493 t l 3.576 3.465 2.173 -158.6 -150.4 -213.9
3.550 10 3.934 t l 4.032 3.641 3.414 -87.0 -77.2 -47.5

0.625 U.K. 2 4.594 t l 4.618 4.797 4.120 -48.6 -46.1 -19.2
4.250 10 4.483 t l 4.577 4.431 4.235 -32.1 -22.7 34.6

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt Friday, October 6, 2023
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

Newmont NEM 5.875 6.12 April 1, ’35 133 –9 n.a.

Sprint Capital … 6.875 6.22 Nov. 15, ’28 148 –7 148

BankofAmerica BAC 5.875 6.38 Feb. 7, ’42 124 –6 116

CF Industries CF 5.150 6.53 March 15, ’34 174 –5 159

Equitable Financial LifeGlobal Funding … 1.800 6.29 March 8, ’28 154 –5 144

UBSAg … 5.650 6.25 Sept. 11, ’28 150 –5 141

Citigroup C 3.700 6.09 Jan. 12, ’26 120 –4 117

…Andspreads thatwidened themost
AtheneGlobal Funding … 2.500 6.64 March 24, ’28 186 165 n.a.

Royal Bank of Canada RY 2.300 6.07 Nov. 3, ’31 128 60 124

MorganStanley MS 3.625 6.18 Jan. 20, ’27 136 9 125

HSBCHoldings HSBC 6.500 7.19 May2, ’36 238 7 226

Shell International Finance … 2.500 5.29 Sept. 12, ’26 41 7 38

Blackrock BLK 3.200 5.50 March 15, ’27 71 6 64

LincolnNational LNC 6.300 6.92 Oct. 9, ’37 212 6 n.a.

Credit Agricole S.A. … 5.514 6.32 July 5, ’33 154 4 143

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DishDBS … 5.125 18.43 June 1, ’29 54.500 2.00 55.250

AmericanAirlines AAL 5.750 7.36 April 20, ’29 92.750 0.75 93.375

Ball BALL 5.250 6.44 July 1, ’25 98.074 0.57 98.250

HowmetAerospace HWM 5.900 6.67 Feb. 1, ’27 97.750 0.50 98.344

IntesaSanpaolo Spa ISPIM 5.017 8.23 June 26, ’24 97.819 0.22 97.700

Occidental Petroleum OXY 6.450 6.84 Sept. 15, ’36 96.690 0.08 98.787

Onemain Finance … 6.875 8.04 March 15, ’25 98.447 0.05 99.315

FordMotor Credit … 3.664 7.35 Sept. 8, ’24 96.813 0.05 96.763

…Andwith thebiggest price decreases
Genworth Financial GNW 6.500 8.48 June 15, ’34 86.250 –0.79 86.055

UnitedAirlinesHoldings UAL 5.000 7.44 Feb. 1, ’24 99.250 –0.61 n.a.

FordMotor Credit … 4.389 7.51 Jan. 8, ’26 93.670 –0.58 94.375

Carnival CCL 7.875 7.63 June 1, ’27 100.750 –0.50 101.020

ZFNorthAmerica Capital … 4.750 7.62 April 29, ’25 95.875 –0.50 96.250

Bath&BodyWorks BBWI 6.875 8.48 Nov. 1, ’35 88.000 –0.38 89.505

SealedAir SEE 6.875 7.63 July 15, ’33 94.875 –0.38 97.125

Occidental Petroleum OXY 6.200 7.00 March 15, ’40 92.281 –0.33 95.432

*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

1900.33 -2.4 U.S. Aggregate 5.530 4.180 5.610

U.S. Corporate IndexesBloomberg Fixed Income Indices

2825.99 -1.4 U.S. Corporate 6.230 4.830 6.270

2800.80 0.6 Intermediate 6.160 4.730 6.210

3576.06 -5.6 Long term 6.390 5.010 6.400

537.00 -2.7 Double-A-rated 5.590 4.320 5.630

752.10 -0.7 Triple-B-rated 6.490 5.080 6.530

HighYieldBonds ICEBofA

484.41 4.5 HighYield Constrained 9.350 7.781 9.623

466.40 10.9 Triple-C-rated 14.670 13.413 16.916

3250.75 4.4 HighYield 100 8.896 7.022 8.902

423.04 4.3 Global HighYield Constrained 9.259 7.868 9.945

325.39 5.3 EuropeHighYield Constrained 7.816 6.646 8.508

U.SAgencyBloomberg Fixed Income Indices

1708.15 1.1 U.SAgency 5.260 4.130 5.320

1518.93 1.5 10-20 years 5.240 4.120 5.300

3029.01 -4.8 20-plus years 5.570 4.300 5.570

2525.04 -0.3 Yankee 5.950 4.670 5.990

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks Friday, October 6, 2023
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

1864.17 -3.5 Mortgage-Backed 5.700 4.140 5.870

1845.41 -2.9 GinnieMae (GNMA) 5.690 4.170 5.860

1092.79 -3.7 Fanniemae (FNMA) 5.690 4.140 5.870

1695.99 -2.6 FreddieMac (FHLMC) 5.840 4.090 6.050

545.25 -2.0 MuniMaster 4.221 2.757 4.221

388.95 -2.3 7-12 year 3.995 2.392 3.995

431.24 -2.6 12-22 year 4.608 3.257 4.608

401.05 -2.7 22-plus year 5.135 4.020 5.135

Global Government J.P.Morgan†

512.34 -1.8 Global Government 3.730 2.680 3.730

748.82 -1.9 Canada 4.170 2.880 4.260

330.90 -0.6 EMU§ 3.755 2.461 3.790

612.66 -1.1 France 3.590 2.290 3.630

438.62 -1.1 Germany 2.960 1.730 3.030

274.96 -1.0 Japan 1.170 0.710 1.170

471.43 -1.7 Netherlands 3.280 1.970 3.320

738.62 -5.6 U.K. 4.820 3.120 4.840

761.03 -0.9 EmergingMarkets ** 8.713 7.102 9.159

Key InterestRates
Data delayed due to holiday.

COMMODITIES wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effective July 27, 2023. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effective July 27, 2023.SecuredOvernight FinancingRate is as
ofOctober 6, 2023. 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.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 5.00

Commercial paper (AA financial)
90days 5.52 n.a. 5.54 3.56

SecuredOvernight FinancingRate
5.32 5.31 5.33 3.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.382 13.150 5.399 3.024
MBS 5.401 59.810 5.418 3.068

MoneyRates October 9, 2023

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
Aug. index ChgFrom (%)

level July '23 Aug. '22

U.S. consumer price index
All items 307.026 0.44 3.7
Core 310.103 0.23 4.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 6.25
Canada 7.20 7.20 7.20 5.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 1.25
Switzerland 2.25 2.25 2.25 1.00
Britain 5.25 5.25 5.25 2.25
Australia 4.10 4.10 4.10 2.60

Overnight repurchase
U.S. 5.38 5.40 5.40 3.00

U.S. government rates

Discount
5.50 5.50 5.50 3.25

Federal funds
Effective rate 5.3400 5.3400 5.3500 3.0800
High 5.6500 5.6500 5.6500 3.2500
Low 5.3100 5.3000 5.3300 3.0500
Bid 5.3300 5.3300 5.3300 3.0700
Offer 5.3600 5.3600 5.3700 3.0900

Treasury bill auction
4weeks 5.310 5.290 5.840 2.920
13weeks 5.345 5.345 5.345 3.340
26weeks 5.340 5.340 5.350 3.850

Secondarymarket

FannieMae
30-yearmortgage yields

30days 7.171 7.028 7.207 5.244
60days 7.201 7.058 7.235 5.250

Week —52-WEEK—
Latest ago High Low

Week —52-WEEK—
Latest ago High Low

CnsmrDiscSelSector XLY 160.78 0.11 24.5
CnsStapleSelSector XLP 66.73 0.09 –10.5
DimenUSCoreEq2 DFAC 26.29 0.77 8.3
EnSelSectorSPDR XLE 88.59 3.34 1.3
FinSelSectorSPDR XLF 33.06 0.06 –3.3
HealthCareSelSect XLV 130.46 0.35 –4.0
IndSelSectorSPDR XLI 102.36 1.57 4.2
InvscNasd100 QQQM 150.79 0.53 37.7
InvscQQQI QQQ 366.56 0.51 37.7
InvscS&P500EW RSP 141.00 0.71 –0.2
iShCoreDivGrowth DGRO 49.38 0.80 –1.2
iShCoreMSCIEAFE IEFA 63.78 –0.27 3.5
iShCoreMSCIEM IEMG 47.18 –0.55 1.0
iShCoreMSCITotInt IXUS 59.40 –0.24 2.6
iShCoreS&P500 IVV 434.21 0.66 13.0
iShCoreS&PMC IJH 246.70 0.75 2.0
iShCoreS&PSC IJR 92.93 0.85 –1.8
iShCoreS&PTotUS ITOT 95.05 0.64 12.1
iShCoreTotalUSDBd IUSB 43.50 0.95 –3.2
iShCoreUSAggBd AGG 93.71 1.04 –3.4
iShEdgeMSCIMinUSA USMV 72.83 0.82 1.0
iShEdgeMSCIUSAQual QUAL 134.42 0.77 18.0
iShGoldTr IAU 35.29 1.88 2.0
iShiBoxx$HYCpBd HYG 73.23 0.74 –0.5
iShiBoxx$IGCpBd LQD 101.22 1.24 –4.0
iShMBS MBB 88.30 1.12 –4.8
iShMSCIACWI ACWI 92.81 0.36 9.3
iShMSCI EAFE EFA 68.42 –0.15 4.2
iShMSCI EM EEM 37.65 –0.48 –0.7
iShMSCIEAFEValue EFV 48.32 –0.08 5.3
iShNatlMuniBd MUB 102.21 0.64 –3.1

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&PMdCpTr MDY 451.89 0.74 2.1
SPDRS&PDiv SDY 114.14 0.94 –8.8
TechSelectSector XLK 169.09 0.52 35.9
VangdInfoTech VGT 426.15 0.46 33.4
VangdSCVal VBR 157.35 0.82 –0.9
VangdExtMkt VXF 142.20 0.64 7.0
VangdDivApp VIG 156.00 0.64 2.7
VangdFTSEAWxUS VEU 51.46 –0.17 2.6
VangdFTSEDevMk VEA 43.33 –0.07 3.2
VangdFTSEEM VWO 38.86 –0.61 –0.3
VangdFTSEEurope VGK 57.50 –0.31 3.7
VangdGrowth VUG 279.18 0.45 31.0
VangdHlthCr VHT 237.19 0.26 –4.4
VangdHiDiv VYM 102.36 1.04 –5.4
VangdIntermBd BIV 72.08 1.14 –3.0
VangdIntrCorpBd VCIT 75.64 1.20 –2.4
VangdIntermTrea VGIT 57.11 0.90 –2.3
VangdLC VV 198.11 0.59 13.7
VangdMC VO 208.06 0.79 2.1
VangdMCVal VOE 130.02 0.77 –3.9
VangdMBS VMBS 43.53 1.14 –4.4
VangdRealEst VNQ 75.13 1.09 –8.9
VangdS&P500ETF VOO 397.19 0.67 13.1
VangdSTBond BSV 75.21 0.43 –0.1
VangdSTCpBd VCSH 75.12 0.47 –0.1
VangdShtTmInfltn VTIP 46.96 0.38 0.5
VangdShortTrea VGSH 57.63 0.30 –0.3
VangdSC VB 186.81 0.70 1.8
VangdTaxExemptBd VTEB 47.81 0.61 –3.4
VangdTotalBd BND 69.48 1.02 –3.3
VangdTotIntlBd BNDX 47.79 0.63 0.8
VangdTotIntlStk VXUS 53.05 –0.21 2.6
VangdTotalStk VTI 214.30 0.63 12.1
VangdTotWrldStk VT 93.32 0.30 8.3
VangdValue VTV 137.25 0.87 –2.2
WisdTrFRTrea USFR 50.38 0.02 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

iSh1-5YIGCorpBd IGSB 49.83 0.48 0.0
iSh1-3YTreaBd SHY 81.05 0.30 –0.1
iShRussMC IWR 68.95 0.69 2.2
iShRuss1000 IWB 237.43 0.63 12.8
iShRuss1000Grw IWF 272.80 0.49 27.3
iShRuss1000Val IWD 150.73 0.78 –0.6
iShRussell2000 IWM 174.00 0.58 –0.2
iShS&P500Grw IVW 69.79 0.72 19.3
iShS&P500Value IVE 154.04 0.61 6.2
iShSelectDiv DVY 106.46 1.15 –11.7
iSh7-10YTreaBd IEF 91.22 1.28 –4.8
iShShortTreaBd SHV 110.16 0.01 0.2
iShTIPSBondETF TIP 103.13 0.99 –3.1
iSh20+YTreaBd TLT 86.78 2.35 –12.8
iShUSTreasuryBd GOVT 21.96 0.90 –3.3
iSh0-3MTreaBd SGOV 100.38 0.01 0.2
JPMEquityPrem JEPI 53.29 0.53 –2.2
JPMUltShIncm JPST 50.06 0.08 –0.1
PacerUSCashCows100 COWZ 49.24 1.88 6.5
ProShUltPrQQQ TQQQ 37.90 1.47 119.1
SPDRBbg1-3MTB BIL 91.54 0.01 0.1
SPDRDJIATr DIA 336.09 0.60 1.4
SPDRGold GLD 172.82 1.84 1.9
SPDRPtfDevxUS SPDW 30.74 –0.03 3.5
SPDRS&P500Value SPYV 41.32 0.56 6.2
SPDRPtfS&P500 SPLG 50.82 0.65 13.0
SPDRS&P500Growth SPYG 60.44 0.70 19.3
SPDRS&P500 SPY 432.29 0.64 13.0
SchwabIntEquity SCHF 33.70 –0.03 4.6
SchwabUSBrdMkt SCHB 50.28 0.64 12.2
SchwabUSDiv SCHD 70.40 1.11 –6.8
SchwabUSLC SCHX 51.14 0.65 13.3
SchwabUSLCGrw SCHG 74.73 0.44 34.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Monday, October 9, 2023

.



THEWALL STREET JOURNAL. * Tuesday, October 10, 2023 | B9

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AvisBudget CAR 179.91 1.23
AxonEnterprise AXON 208.81 9.11
BCE BCE 37.67 0.35
BHP Group BHP 56.24 -0.71
BILL BILL 112.55 0.43
BJ'sWholesale BJ 69.46 1.09
BP BP 38.38 1.11

s BWX Tech BWXT 77.47 3.39
Baidu BIDU 133.58 -1.18
BakerHughes BKR 34.80 1.07

t Ball BALL 45.94 -0.19
BancoBilbaoViz BBVA 7.87 -0.13
BancoBradesco BBDO 2.59 -0.01
BancodeChile BCH 19.78 -0.01
BancSanBrasil BSBR 5.29 0.05
BcoSantChile BSAC 17.57 -0.30
BancoSantander SAN 3.69 -0.10
BankofAmerica BAC 26.31 0.24
BankMontreal BMO 80.89 -0.16
BankNY Mellon BK 41.93 -0.22
BankNovaScotia BNS 43.54 0.08
Barclays BCS 7.52 -0.14
BarrickGold GOLD 14.85 0.27
Bath&BodyWks BBWI 31.04 -1.06

t BaxterIntl BAX 36.49 -0.13
BectonDicknsn BDX 265.80 3.38
BeiGene BGNE 172.79 -1.09
BentleySystems BSY 52.95 0.59
Berkley WRB 63.78 -0.13
BerkHathwy A BRK.A 523690-1734.88
BerkHathwy B BRK.B 345.45 -0.89
BerryGlobal BERY 56.58 0.67
BestBuy BBY 70.25 1.49
Bio-Techne TECH 67.94 -0.29
Bio-RadLab A BIO 358.92 2.16
Biogen BIIB 264.21 0.96
BioMarinPharm BMRN 87.03 -1.08
BioNTech BNTX 109.31 -1.90
BlackRock BLK 643.62 -4.64
Blackstone BX 104.81 -0.32
Block SQ 43.71 -0.12
BlueOwlCapitalOWL 13.72 0.07
Boeing BA 188.49 1.11
Booking BKNG 3009.72-39.72
BoozAllen BAH 122.76 3.28
BorgWarner BWA 39.47 -0.41
BostonProps BXP 54.20 0.97
BostonSci BSX 52.40 0.28

t BristolMyers BMY 56.61 -0.05
BritishAmTob BTI 30.74 0.24
Broadcom AVGO 855.88 10.62
BroadridgeFinl BR 181.90 2.21
BrookfieldAsset BAM 32.22 0.24
Brookfield BN 30.62 0.07
BrookfieldInfr BIP 27.93 -0.10
BrookfieldRenew BEPC 22.52 -0.43
Brown&Brown BRO 71.64 0.62
Brown-Forman A BF.A 56.93 -0.66
Brown-Forman B BF.B 56.13 -0.73
Bruker BRKR 63.19 0.41
BuildersFirst BLDR 118.64 -0.67
Bunge BG 105.49 2.37
BurlingtonStrs BURL 121.35 -2.11
CACI Intl CACI 333.35 18.15
CBRE Group CBRE 72.70 -0.08
CCC Intelligent CCCS 12.75 -0.01
CDW CDW 208.12 2.49
CF Industries CF 86.03 5.12
CGI A GIB 99.67 0.33
CH Robinson CHRW 86.35 1.49

s CME Group CME 215.76 3.83
CMS Energy CMS 53.35 0.31
CNA Fin CNA 39.75 0.54
CNH Indl CNHI 11.86 0.12
CRH CRH 56.83 0.25
CSX CSX 31.08 0.17
CVS Health CVS 71.25 1.35

s CadenceDesign CDNS 247.34 3.39
CAE CAE 23.29 0.44
CaesarsEnt CZR 44.72 0.12
CamdenProperty CPT 97.42 1.63
Cameco CCJ 37.36 -0.32
CampbellSoup CPB 40.24 0.78
CIBC CM 37.43 0.06
CanNtlRlwy CNI 108.46 1.34
CanadianNatRscs CNQ 65.03 3.61
CdnPacKC CP 73.21 0.36
CapitalOne COF 94.33 0.79
CardinalHealth CAH 90.73 0.80
Carlisle CSL 264.20 1.87
Carlyle CG 29.72 0.13
CarMax KMX 67.68 1.47
Carnival CCL 12.69 -0.57
Carnival CUK 11.36 -0.47
CarrierGlobal CARR 55.02 0.74

Net
Stock Sym Close Chg

Carvana CVNA 38.87 1.22
CaseysGenStores CASY 272.43 2.74
Catalent CTLT 44.30 0.43
Caterpillar CAT 271.30 5.26
Celanese CE 120.97 0.64
CelsiusHldg CELH 158.58 4.47
Cemex CX 5.89 0.08
Cencora COR 186.19 2.34
CenovusEnergy CVE 20.34 0.94
Centene CNC 70.86 0.65
CenterPointEner CNP 27.29 0.42
CentraisElBras EBR 6.88 0.16
CeridianHCM CDAY 73.06 1.73
ChampionX CHX 34.42 1.14
CharlesRiverLabs CRL 193.07 -0.39
ChartIndustries GTLS 154.12 2.96
CharterComms CHTR 442.42 11.26
CheckPoint CHKP 134.97 -2.05
Chemed CHE 516.97 0.51
CheniereEnergy LNG 168.76 5.41
CheniereEnerPtrs CQP 55.19 3.02
ChesapeakeEner CHK 89.10 1.82
Chevron CVX 166.72 4.49
Chewy CHWY 18.36 -0.39
Chipotle CMG 1833.01 10.74
ChordEnergy CHRD 162.86 6.03
Chubb CB 210.49 0.94
ChunghwaTel CHT 36.42 0.25
Church&Dwight CHD 86.64 0.65
ChurchillDowns CHDN 110.84 -1.04
Ciena CIEN 44.66 -0.09
Cigna CI 289.67 1.44
CincinnatiFinl CINF 102.30 2.04
Cintas CTAS 502.22 8.96
CiscoSystems CSCO 53.92 0.47
Citigroup C 40.74 0.17
CitizensFin CFG 26.33 0.15
CivitasRscs CIVI 72.39 2.20
CleanHarbors CLH 163.91 1.83
Cleveland-Cliffs CLF 15.68 0.18
Clorox CLX 123.11 -1.89
Cloudflare NET 63.69 1.14
Coca-Cola KO 52.88 -0.26
Coca-ColaEuro CCEP 57.60 -1.28
Cognex CGNX 41.38 -0.77
CognizantTech CTSH 68.18 0.34
CoinbaseGlbl COIN 79.10 0.64
ColgatePalm CL 69.31 -0.12
Comcast A CMCSA 44.09 0.62
SABESP SBS 11.87 0.25
ConagraBrands CAG 27.59 1.18
Confluent CFLT 30.36 0.60
ConocoPhillips COP 121.82 6.49
ConEd ED 87.55 1.20
ConstBrands A STZ 235.09 -1.52
ConstellationEner CEG 111.38 1.21
Cooper COO 310.81 -2.65
Copart CPRT 45.21 0.38
Core&Main CNM 30.51 0.15
CorebridgeFin CRBG 20.36 0.34
Corning GLW 29.44 -0.14
Corteva CTVA 50.59 0.54
CoStar CSGP 81.57 0.93
Costco COST 558.97 1.44
CoterraEnergy CTRA 28.15 1.35
Coty COTY 10.47 -0.08
Coupang CPNG 17.68 0.06
Credicorp BAP 127.01 0.11

s CrowdStrike CRWD 181.82 5.13
CrownCastle CCI 93.18 2.00
CrownHoldings CCK 83.70 1.57
CubeSmart CUBE 38.01 0.55
Cummins CMI 228.09 0.47
Curtiss-Wright CW 200.72 6.80
CyberArkSoftware CYBR168.09 0.90

D E F
DTE Energy DTE 96.59 1.43
Danaher DHR 218.37 1.14
Darden DRI 137.08 0.14
DarlingIngredDAR 47.28 0.40
Datadog DDOG 90.73 -3.70
DaVita DVA 88.50 -1.09
DeckersOutdoor DECK 499.53 4.45
Deere DE 382.94 4.40
DellTechC DELL 67.18 0.77
DeltaAir DAL 35.28 -1.72
DentsplySirona XRAY 31.96 -0.52
DeutscheBankDB 10.55 -0.15
DevonEnergy DVN 46.10 2.40
DexCom DXCM 83.09 -0.13
Diageo DEO 151.60 -0.08
DiamondbkEner FANG 156.47 5.24
Dick's DKS 103.89 0.40

Net
Stock Sym Close Chg

DigitalRealtyDLR 119.05 1.68
DiscoverFinSvcsDFS 89.99 1.30
Disney DIS 84.70 1.76
DocuSign DOCU 42.38 0.25
DolbyLab DLB 80.88 0.26

t DollarGeneralDG 102.00 -1.67
DollarTree DLTR 104.71 -0.64
DominionEnerD 42.18 0.48
Domino's DPZ 350.14 8.58
Donaldson DCI 60.27 0.34
DoorDash DASH 76.08 1.57
Dover DOV 140.37 1.48
Dow DOW 50.81 0.53
DrReddy'sLabRDY 66.65 0.33
DraftKings DKNG 29.58 -0.06
Dropbox DBX 27.91 0.28
DukeEnergy DUK 88.23 1.31
Duolingo DUOL 174.24 10.00
DuPont DD 75.27 -0.03
Dynatrace DT 48.40 0.07
EMCOR EME 208.05 1.33
ENI E 31.78 0.76
EOG Rscs EOG 127.24 6.56
EPAM Systems EPAM 247.23 3.08
EQT EQT 44.35 1.56
EastWestBncp EWBC 51.32 -0.43
EastGroup EGP 168.94 2.01
EastmanChem EMN 72.71 -1.21
Eaton ETN 213.28 3.09
eBay EBAY 43.35 0.34
Ecolab ECL 167.68 -1.86
Ecopetrol EC 11.50 0.59
EdisonIntl EIX 62.53 0.47
EdwardsLife EW 72.90 -0.80
Elastic ESTC 81.78 0.77
ElbitSystems ESLT203.46 -4.66
ElectronicArts EA 124.59 1.63
ElevanceHealth ELV 453.01 3.05
EmersonElec EMR 95.87 0.83
Enbridge ENB 32.37 0.55
EncompassHealth EHC 65.51 0.47
Endeavor EDR 20.51 0.01
EnergyTransfer ET 13.69 0.23
EnphaseEnergy ENPH 119.75 0.59
Entegris ENTG 95.54 0.75
Entergy ETR 93.02 1.03
EnterpriseProd EPD 27.09 0.13
Equifax EFX 185.50 3.28
Equinix EQIX 731.39 7.73
Equinor EQNR 33.37 1.86
Equitable EQH 27.40 -0.02
EquityLife ELS 64.03 0.31
EquityResdntl EQR 60.03 0.73

s ErieIndemnity ERIE 306.89 3.28
EssentialUtil WTRG 33.62 0.43
EssexProp ESS 218.80 2.87
EsteeLauder EL 141.91 -3.35
Etsy ETSY 63.38 0.66
Everest EG 390.08 -1.70
Evergy EVRG 49.35 0.56
EversourceEner ES 57.24 1.43
ExactSciences EXAS 64.46 1.76
Exelixis EXEL 21.49 -0.73
Exelon EXC 38.70 0.62
Expedia EXPE 99.67 -0.81
ExpeditorsIntl EXPD 116.81 2.21
ExtraSpaceSt EXR 120.67 2.15
ExxonMobil XOM 110.92 3.75
F5 FFIV 155.98 -0.34

t FMC FMC 63.35 0.56
FTI Consulting FCN 191.22 1.44
Fabrinet FN 175.55 -0.21
FactSet FDS 451.42 -0.89
FairIsaac FICO 889.39 15.87
Fastenal FAST 56.47 0.35
FederalRealty FRT 88.05 1.13
FedEx FDX 255.72 -2.18
Ferguson FERG 166.47 3.29
Ferrari RACE 300.51 -4.89
FidNatlFinl FNF 39.37 0.05
FidNatlInfo FIS 52.29 -1.15
FifthThirdBncp FITB 24.34 0.17
FirstCitizBcshA FCNCA 1356.10 2.00
FirstSolar FSLR 143.80 -4.76
FirstEnergy FE 34.77 0.52
FirstService FSV 145.34 0.41
Fiserv FI 114.36 0.30
FiveBelow FIVE 165.08 2.67
FleetCorTech FLT 259.63 5.09
Flex FLEX 26.60 0.20
Floor&Decor FND 87.42 1.47
FomentoEconMex FMX 103.69 -1.32
FordMotor F 12.07 0.07
Fortinet FTNT 59.51 -0.42
Fortis FTS 39.61 0.48
Fortive FTV 75.45 -0.01
FortuneBrands FBIN 60.56 0.44
FoxA FOXA 30.98 0.60
FoxB FOX 28.61 0.48
Franco-Nevada FNV 135.61 3.46
FranklinRscs BEN 23.89 -0.10
FreeportMcM FCX 36.83 0.16
FreseniusMed FMS 20.76 0.10
FullTruck YMM 7.09 -0.10
Futu FUTU 58.97 1.60

G H I
GE HealthCare GEHC 67.80 -0.66
GFLEnvironmentalGFL 32.57 0.02
GSK GSK 37.10 0.45
GXO LogisticsGXO 55.62 -0.27
Gallagher AJG 233.11 1.10
Gaming&LeisureGLPI 46.63 1.11
Garmin GRMN 107.17 1.04
Gartner IT 354.06 0.46
GenDigital GEN 17.32 -0.03

Net
Stock Sym Close Chg

Generac GNRC 103.44 0.92
GeneralDynamics GD 238.48 18.54
GeneralElec GE 110.26 -1.21
GeneralMills GIS 63.96 1.47
GeneralMotorsGM 30.99 0.09
Genmab GMAB 34.91 -0.26
Genpact G 36.83 0.90
Gentex GNTX 31.41 -0.26
GenuinePartsGPC 146.69 2.63
Gerdau GGB 4.38 -0.01
GileadSciencesGILD 75.06 0.32
GitLab GTLB 46.48 0.06
Global-EOnline GLBE 37.45 -2.60
GlobalPaymentsGPN 113.80 -0.91
GlobalFoundriesGFS 56.48 -0.44
Globant GLOB 196.84 -4.84
GlobeLife GL 112.80 -0.06
GlobusMedical GMED 53.22 0.41
GoDaddy GDDY 74.50 0.12
GoldFields GFI 11.69 0.49
GoldmanSachsGS 312.61 0.13
Grab GRAB 3.44 -0.06
Graco GGG 75.24 0.43
Grainger GWW 725.91 9.59
GraphicPkg GPK 21.50 0.30
Grifols GRFS 8.52 -0.09
GpoAeroportuar PAC 132.35 0.14
Guidewire GWRE 91.48 0.02
HCA HealthcareHCA 248.95 3.57
HDFC Bank HDB 58.87 -0.42
HF Sinclair DINO 52.99 0.92
HP HPQ 26.08 0.18
HSBC HSBC 39.76 -0.72
H World HTHT 36.66 -1.21
Haleon HLN 8.54 0.08
Halliburton HAL 41.31 2.62
HartfordFinl HIG 71.02 0.05
Hasbro HAS 58.74 -0.02
HealthEquityHQY 74.21 -0.41
HealthpeakProp PEAK 17.54 0.27
Heico HEI 165.23 4.85
Heico A HEI.A 131.79 3.79
HenrySchein HSIC 74.01 -0.35
Hershey HSY 195.72 0.68
Hess HES 153.38 7.73
HessMidstream HESM 29.12 0.65
HewlettPackardHPE 16.85 0.02
Hilton HLT 149.68 -1.71
Hologic HOLX 70.25 0.41
HomeDepot HD 295.36 2.54
HondaMotor HMC 32.90 0.13
Honeywell HON 186.52 1.86

t HormelFoods HRL 36.05 -0.82
DR Horton DHI 106.11 1.81
HostHotels HST 16.02 -0.13
HoulihanLokeyHLI 108.16 0.82
HowmetAerospace HWM 46.42 0.46
Hubbell HUBB 308.44 -0.75
HubSpot HUBS 487.98 4.80
Humana HUM 501.54 3.37
JBHunt JBHT 189.75 3.12
HuntingtonBcshs HBAN 10.07 -0.05
HuntingIngalls HII 221.44 18.92
HyattHotels H 104.46 0.04
ICICI Bank IBN 22.76 -0.30
ICL Group ICL 5.51 -0.04
IdexxLab IDXX 442.25 -3.73
ING Groep ING 13.28 -0.24
IQVIA IQV 199.54 0.90
ITT ITT 99.09 1.04
IcahnEnterprises IEP 18.72 -0.10
Icon ICLR 238.55 -1.23
IDEX IEX 208.15 2.17
IllinoisToolWks ITW 234.48 -0.57
Illumina ILMN 137.79 -2.23
ImperialOil IMO 60.00 2.71

t Incyte INCY 56.68 -0.65
Informatica INFA 21.59 0.10
Infosys INFY 17.75 -0.04
IngersollRand IR 64.10 0.68

t Insulet PODD 144.62 -0.89
Intel INTC 36.06 -0.13
InteractiveBrkrs IBKR 87.99 -1.68
ICE ICE 112.13 1.25
InterContinentl IHG 73.58 -1.86
IBM IBM 142.20 0.17
IntlFlavors IFF 63.72 0.73
IntlPaper IP 35.16 0.61
Interpublic IPG 29.32 0.18
Intuit INTU 534.91 1.61
IntuitiveSurgical ISRG 294.49 -1.19
InvitatHomes INVH 32.19 0.22
IonisPharm IONS 46.44 0.05
IronMountain IRM 59.29 1.21
ItauUnibanco ITUB 5.34 -0.05

J K L
JD.com JD 29.23 -0.38
JPMorganChase JPM 144.77 -0.33

s Jabil JBL 134.00 4.05
JackHenry JKHY 147.80 -1.17

s JacobsSolns J 140.08 2.48
JamesHardie JHX 25.88 0.13
JazzPharm JAZZ 128.86 -0.06
JefferiesFinl JEF 35.21 -0.29
J&J JNJ 158.54 0.90
JohnsonControls JCI 52.62 0.27
JonesLang JLL 135.20 -0.21
JuniperNetworks JNPR 26.82 0.21
KB Financial KB 41.69 -0.07
KBR KBR 60.84 1.70
KKR KKR 61.60 -0.43
KLA KLAC 466.77 -1.28
Kanzhun BZ 15.51 -0.58
KarunaTherap KRTX 174.60 0.47
Kellanova K 50.50 0.07

Net
Stock Sym Close Chg

Kenvue KVUE 19.87 -0.20
KeurigDrPepperKDP 29.74 -0.33
KeyCorp KEY 10.21 ...
KeysightTech KEYS 131.16 0.10
KimberlyClark KMB 118.57 -0.24
KimcoRealty KIM 16.72 0.20
KinderMorganKMI 16.76 0.50

s KinsaleCapital KNSL 438.97 7.49
Klaviyo KVYO 33.78 1.16
Knight-SwiftKNX 49.39 0.64
Philips PHG 18.64 0.35
KoreaElecPwrKEP 6.42 -0.03
KraftHeinz KHC 32.49 0.46
Kroger KR 44.62 1.17
LKQ LKQ 50.29 0.76
LPL Financial LPLA 236.80 -2.97
L3HarrisTech LHX 180.21 16.32
LabCorp.ofAmerica LH 202.41 1.02
LamResearch LRCX 627.69 -0.42
LamarAdv LAMR 79.29 0.44
LambWeston LW 92.70 -0.77
LasVegasSands LVS 45.72 0.19
LatticeSemi LSCC 79.67 0.61
Lear LEA 135.34 0.18
LegendBiotech LEGN 66.92 -0.35
Leidos LDOS 94.41 3.43
Lennar B LEN.B 103.89 2.41
Lennar A LEN 111.27 2.05
LennoxIntl LII 379.73 6.11
LiAuto LI 33.44 -1.57
LibertyBroadbandC LBRDK 91.71 1.96
LibertyBroadbandA LBRDA 91.40 1.88
LibertyGlobal A LBTYA 16.33 0.32
LibertyGlobal C LBTYK 17.73 0.35
LibertyFormOne A FWONA 62.67 0.14
LibertyFormOne C FWONK 69.17 0.09
LibertySirius B LSXMB 25.30 0.56
LibertySirius C LSXMK 25.47 0.40
LibertySirius A LSXMA 25.40 0.40
Light&Wonder LNW 72.85 1.90
EliLilly LLY 571.76 6.54
LincolnElectric LECO 184.72 0.38
Linde LIN 373.73 0.19
LithiaMotors LAD 269.53 4.35
LiveNationEnt LYV 86.99 -0.52
LloydsBanking LYG 2.04 -0.03
LockheedMartin LMT 436.53 35.80
Loews L 63.67 0.40
LogitechIntl LOGI 71.24 ...
Lowe's LOW 200.74 1.20

t Lucid LCID 5.03 -0.10
lululemon LULU 372.64 5.42
LyondellBasell LYB 92.95 2.36

M N
M&T Bank MTB 125.30 0.48
MGM ResortsMGM 37.18 0.70
MinisoGroup MNSO 26.01 1.32
MPLX MPLX 35.47 0.34
MSCI MSCI 515.37 2.03
MagnaIntl MGA 53.94 -0.24
ManhattanAssoc MANH 208.21 1.36
ManulifeFinl MFC 18.26 0.04

t Maplebear CART 24.66 -0.81
MarathonOil MRO 26.22 1.63
MarathonPetrolMPC 146.57 3.39
Markel MKL 1463.22 -1.66
MarketAxessMKTX 237.21 -1.52
Marriott MAR 194.43 -1.55
Marsh&McLenMMC 193.08 -0.27
MartinMariettaMLM 426.47 -6.23
MarvellTech MRVL 54.27 -0.26
Masco MAS 52.21 0.01
Mastercard MA 394.74 -3.23
MatadorRscs MTDR 59.35 3.91
MatchGroup MTCH 37.42 0.12
Mattel MAT 20.85 0.20

t McCormickVtg MKC.V 64.99 1.06
t McCormick MKC 63.16 -1.39
McDonald's MCD 249.92 1.70

s McKesson MCK 451.78 6.49
Medpace MEDP 247.95 1.87

t Medtronic MDT 75.13 -0.99
MercadoLibreMELI 1238.38 0.85
Merck MRK 104.50 0.62
MetaData AIU 0.99 -0.02
MetaPlatformsMETA 318.36 2.93
MetLife MET 61.90 0.58
Mettler-ToledoMTD 1088.26 6.53
MicrochipTechMCHP 79.43 -0.11
MicronTech MU 69.48 -0.48
Microsoft MSFT 329.82 2.56
MidAmApt MAA 133.53 3.21

t Middleby MIDD 123.91 -0.56
MitsubishiUFJMUFG 8.34 -0.02
MizuhoFin MFG 3.37 ...
Mobileye MBLY 39.29 -2.20
Moderna MRNA 101.84 -2.04
MolinaHealthcareMOH 338.40 5.27
MolsonCoorsB TAP 59.13 -0.07
monday.com MNDY 152.02 -6.60
Mondelez MDLZ 63.77 0.41
MongoDB MDB 358.31 4.69
MonolithicPower MPWR 476.02 2.34
MonsterBev MNST 49.64 -0.33
Moody's MCO 318.37 1.26
MorganStanleyMS 79.91 -0.42
Morningstar MORN 233.32 0.20
Mosaic MOS 35.98 2.29
MotorolaSol MSI 286.31 10.17
MurphyOil MUR 45.12 2.57

s MurphyUSA MUSA 364.76 8.51
t NICE NICE 163.64 -6.27
NIO NIO 8.34 -0.38
NNN REIT NNN 35.20 0.52
NOV NOV 19.98 1.02

Net
Stock Sym Close Chg

NRG Energy NRG 39.70 0.73
NVR NVR 6164.97115.76
NXP SemiconNXPI 198.12 -0.90
Nasdaq NDAQ 49.73 0.12
NationalGrid NGG 59.14 0.45
NatlInstrumentsNATI 59.98 0.34
NatWest NWG 5.54 -0.09
NetApp NTAP 76.03 0.56
NetEase NTES 104.08 3.14
Netflix NFLX 385.95 4.44
Neurocrine NBIX 113.09 -0.84
NewOrientalEduc EDU 60.95 0.36
NY CmntyBcp NYCB 10.93 -0.02
NYTimes A NYT 41.87 0.84
Newmont NEM 37.63 -0.17
NewsCorp A NWSA 20.23 0.07
NewsCorp B NWS 21.06 0.08
NextEraEnergyNEE 49.32 -0.92
Nike NKE 96.88 -0.23
NiSource NI 25.14 0.55
Noble NE 49.17 0.40
Nokia NOK 3.56 ...
Nomura NMR 4.05 ...
Nordson NDSN 225.33 2.56
NorfolkSouthernNSC 195.75 4.24
NorthernTrust NTRS 67.17 -0.29
NorthropGrum NOC 471.61 48.37
NorwegCruise NCLH 16.65 ...
Novartis NVS 97.59 0.45
NovoNordiskNVO 92.06 -0.06
NuHoldings NU 7.31 -0.07
Nucor NUE 155.66 -1.57
Nutanix NTNX 36.00 -0.33
Nutrien NTR 61.03 2.32
nVentElectricNVT 53.26 0.02
NVIDIA NVDA 452.73 -4.89

O P Q
OGE Energy OGE 33.15 0.51
ONEOK OKE 65.95 2.45
ON Semi ON 90.93 ...
OReillyAuto ORLY 914.67 12.52
OccidentalPetrolOXY 64.18 2.78
Okta OKTA 83.50 3.08
OldDomFreight ODFL 422.17 8.75
OldRepublic ORI 27.14 0.37
OmegaHealthcareOHI 33.64 0.47
Omnicom OMC 74.90 0.65
OnHolding ONON 25.20 0.09
OntoInnovation ONTO 133.76 -1.00
OpenText OTEX 35.17 -0.16
Oracle ORCL 110.32 0.36
Orange ORAN 11.61 -0.03
Orix IX 91.53 0.24
OtisWorldwideOTIS 79.95 0.41
Ovintiv OVV 48.43 2.89
OwensCorningOC 132.01 -0.39

s PDD PDD 106.96 1.32
PG&E PCG 15.58 0.07
PNC Finl PNC 120.86 0.54
POSCO PKX 96.82 0.05
PPG Ind PPG 128.76 -4.37
PPL PPL 23.75 0.31
PTC PTC 139.94 -0.40
Paccar PCAR 87.44 -0.04
PackagingCpAm PKG 153.73 2.19
PalantirTech PLTR 17.61 1.00
PaloAltoNtwks PANW 252.78 6.09

t ParamountA PARAA 14.67 0.07
t ParamountB PARA 11.96 0.14
ParkerHannifin PH 395.41 3.69
Paychex PAYX 119.16 1.76
PaycomSoftware PAYC 275.69 5.41
Paylocity PCTY 202.91 -0.18
PayPal PYPL 57.96 0.19
Pearson PSO 10.83 0.04
PembinaPipeline PBA 29.70 0.67
PenskeAuto PAG 155.83 2.83
Pentair PNR 63.69 0.39
Penumbra PEN 223.07 -2.38
PepsiCo PEP 161.36 1.07
PerformanceFood PFGC 55.14 -0.24
PermianRscs PR 14.03 0.81
PetroleoBrasil PBR 14.71 0.62
PetroleoBrasilA PBR.A 13.62 0.62
Pfizer PFE 33.20 0.07
PhilipMorris PM 92.31 0.14
Phillips66 PSX 111.21 2.02
PinnacleWest PNW 73.04 0.68
Pinterest PINS 28.24 0.16
PioneerNatRscs PXD 235.62 -1.81
PlainsAllAmPipe PAA 14.80 0.36
PlainsGP PAGP 15.38 0.33
Pool POOL 341.54 5.42
Primerica PRI 200.36 5.61
PrincipalFinl PFG 69.74 -0.15
ProcoreTech PCOR 68.63 -0.97
Procter&Gamble PG 143.36 -0.73
Progressive PGR 143.26 0.40
Prologis PLD 109.46 0.55
PrudentialFinl PRU 93.41 0.52
Prudential PUK 21.60 -0.01
PublicServiceEnt PEG 58.41 1.09
PublicStorage PSA 270.43 6.46
PulteGroup PHM 73.12 0.92
PureStorage PSTG 35.14 -0.21
Qiagen QGEN 39.86 -0.65
Qorvo QRVO 94.90 0.07
Qualcomm QCOM 111.80 0.92
QuantaServices PWR 173.89 1.18
QuestDiag DGX 124.83 0.56

R S
RBC BearingsRBC 239.43 1.41

s RB Global RBA 66.51 1.17

Net
Stock Sym Close Chg

RELX RELX 35.17 0.04
RPM RPM 97.85 -0.26
RTX RTX 72.99 3.22
RalphLauren RL 114.22 0.56
Rambus RMBS 59.32 -0.04

s RangeResourcesRRC 34.55 1.52
RaymondJamesRJF 99.49 0.22
RealtyIncomeO 50.55 0.44
RegalRexnordRRX 133.64 -1.57
RegencyCtrs REG 58.65 0.66
RegenPharm REGN 831.82 -4.75
RegionsFinl RF 16.41 -0.11
ReinsGrp RGA 145.38 -0.43
RelianceSteelRS 262.48 1.70
RenaissanceReRNR 208.10 0.23
RentokilInit RTO 36.36 0.30
Repligen RGEN 154.84 1.24
RepublicSvcsRSG 146.62 2.23
ResMed RMD 146.54 -0.05
RestaurantBrandsQSR 62.80 -0.18
Revvity RVTY 108.10 0.56
RexfordIndlRealty REXR 48.92 0.70
RioTinto RIO 61.29 -0.71
Rivian RIVN 18.78 -0.14
RobertHalf RHI 76.40 1.70
Robinhood HOOD 9.87 -0.06
Roblox RBLX 30.21 -0.25
RocketCos. RKT 8.13 0.19
Rockwell ROK 290.47 0.16
RogersComm BRCI 38.51 0.47
RoivantSciences ROIV 10.63 -0.17
Roku ROKU 71.72 -0.11
Rollins ROL 36.39 0.31
RoperTech ROP 499.56 4.73
RossStores ROST 113.07 0.69
RoyalBkCanadaRY 84.06 -0.02
RoyalCaribbeanRCL 88.23 -2.65
RoyalGold RGLD 105.73 1.19
RoyaltyPharma RPRX 26.77 -0.23
RyanSpecialty RYAN 49.09 0.32
Ryanair RYAAY 95.85 -2.11
SAP SAP 129.91 -1.01
S&P Global SPGI 366.47 2.41
SBA Comm SBAC 194.82 2.89
SEI Investments SEIC 57.64 -0.51
SK Telecom SKM 20.12 0.09
SPS Commerce SPSC 173.17 -0.44
SS&C Tech SSNC 52.25 0.14
Saia SAIA 409.85 5.86
Salesforce CRM 207.22 -0.14
Samsara IOT 25.58 -0.12
Sanofi SNY 54.05 0.15
SareptaTherap SRPT 123.43 -0.51
Sasol SSL 13.10 0.76
Schlumberger SLB 58.24 2.54
SchwabC SCHW 51.75 0.23
Sea SE 41.47 -0.94
Seagate STX 66.23 0.18
Seagen SGEN 214.50 0.98
SelectiveIns SIGI 104.48 0.07
Sempra SRE 68.50 1.37
ServiceIntl SCI 55.32 0.82
ServiceNow NOW 564.43 3.71

s Shell SHEL 66.12 1.59
SherwinWilliams SHW 251.82 -3.03
ShinhanFin SHG 26.43 -0.06
ShockwaveMed SWAV 202.36 -0.84
Shopify SHOP 53.51 -0.14
SimonProperty SPG 105.44 1.03
SiriusXM SIRI 4.42 0.10
SiteOneLandscape SITE 159.00 -0.14
SkechersUSA SKX 47.90 -0.66
Skyworks SWKS 98.22 -0.10
SmithAO AOS 68.63 1.34
Smith&Nephew SNN 23.78 0.08
Smucker SJM 114.85 -0.15
Snap SNAP 8.61 -0.02
Snap-On SNA 260.42 0.71
Snowflake SNOW 161.81 1.86
SOQUIMICH SQM 53.04 -1.44
SoFiTech SOFI 8.18 0.19

t SolarEdgeTech SEDG 119.22 -4.75
Sony SONY 83.50 0.53
Southern SO 65.91 0.94
SoCopper SCCO 74.18 0.25

t SouthwestAir LUV 26.50 -0.58
SouthwesternEner SWN 6.68 0.24

s Splunk SPLK 147.10 0.40
Spotify SPOT 156.45 -4.08
StanleyBlackDck SWK 78.92 0.74
Stantec STN 66.08 0.37

Net
Stock Sym Close Chg

Starbucks SBUX 92.68 -0.17
StateStreet STT 64.74 -0.43
SteelDynamics STLD 108.73 0.48
Stellantis STLA 19.11 -0.35
Steris STE 225.81 1.58
Stevanato STVN 33.09 0.80
StifelFinancial SF 59.69 0.04
STMicroelec STM 44.29 -0.54
Stryker SYK 266.80 0.95
SumitomoMits SMFG 9.80 -0.03
SunComms SUI 117.23 -0.10
SunLifeFinancial SLF 48.67 0.25
SuncorEnergy SU 33.75 1.53
SuperMicroComp SMCI 290.00 0.33
Suzano SUZ 11.03 0.12
SynchronyFinl SYF 29.36 0.04

s Synopsys SNPS 479.92 6.66
Sysco SYY 63.43 0.48

T U V
TC Energy TRP 33.94 0.49
TD Synnex SNX 98.69 1.05
TE Connectivity TEL 123.10 -0.87
Telus TU 16.47 -0.02
Ternium TX 36.59 -0.03
TFI Intl TFII 128.46 3.68
TIM TIMB 14.85 0.20
TJX TJX 88.71 0.15
TKO TKO 82.92 0.93
T-MobileUS TMUS 140.14 1.11
TPG TPG 30.44 0.27
T.RowePrice TROW 104.03 1.87
TaiwanSemi TSM 88.99 -0.30
TakeTwoSoftware TTWO 143.13 2.22
TakedaPharm TAK 15.23 0.07
Tapestry TPR 28.19 ...
TargaResources TRGP 83.14 1.85
Target TGT 105.76 0.75
TechnipFMC FTI 20.07 0.93
TeckResourcesB TECK 41.02 0.14
TeledyneTech TDY 410.50 9.08
Teleflex TFX 194.95 -1.75
Ericsson ERIC 4.86 0.10
TelefonicaBrasVIV 8.85 0.16
Telefonica TEF 4.05 0.04
TelekmIndonesia TLK 24.23 -0.07
TempurSealy TPX 41.17 0.21
Tenaris TS 32.41 1.35
TencentMusic TME 6.38 -0.03
Teradyne TER 99.05 -1.62
Tesla TSLA 259.67 -0.86
TetraTech TTEK 158.30 2.70
TevaPharm TEVA 8.82 -0.60
TexasInstruments TXN 156.72 -0.28
TexasPacLand TPL 1809.10 41.58
TexasRoadhouse TXRH 95.98 0.52
Textron TXT 79.21 2.31
ThermoFisher TMO 496.13 -2.42
ThomsonReuters TRI 126.61 1.55
3M MMM 89.05 0.65
Toast TOST 17.21 0.13
Toll Bros TOL 72.46 1.48
TopBuild BLD 246.37 1.28
Toro TTC 84.99 0.62
TorontoDomBk TD 58.38 -0.02
TotalEnergies TTE 65.07 1.08
ToyotaMotor TM 174.12 0.94
TractorSupply TSCO 203.90 -0.57
TradeDesk TTD 83.96 1.81
Tradeweb TW 83.17 -0.52
TraneTech TT 204.31 0.01
TransDigm TDG 867.06 16.98
TransUnion TRU 70.63 0.39
Travelers TRV 163.26 0.31
Trex TREX 57.87 -0.75
Trimble TRMB 51.82 0.48

s TriNet TNET 120.29 1.48
Trip.com TCOM 33.30 -0.60
TruistFinl TFC 27.43 0.11
Twilio TWLO 57.31 0.46
TylerTech TYL 392.95 4.71

t TysonFoods TSN 47.22 -0.21
UBS Group UBS 24.62 0.03
UDR UDR 36.52 0.73
U-Haul UHAL 54.36 0.28
U-Haul N UHAL/B 51.91 0.22
US Foods USFD 37.36 0.12
UWM UWMC 5.04 0.11
Uber UBER 45.45 -0.33
Ubiquiti UI 121.66 -5.09
UiPath PATH 16.77 0.05

Net
Stock Sym Close Chg

UltaBeauty ULTA388.46 -1.18
Unilever UL 48.02 -0.20
UnionPacific UNP 204.30 1.84
UnitedAirlinesUAL 39.78 -2.04
UnitedMicro UMC 7.09 -0.04
UPS B UPS 154.34 0.07
UnitedRentalsURI 437.14 3.84
US Bancorp USB 32.01 0.15

s US Steel X 33.01 -0.06
UnitedTherap UTHR 231.11 -3.23
UnitedHealthUNH 526.51 1.70
UnitySoftwareU 29.70 -0.45
UnivDisplay OLED 159.00 0.22
UniversalHealthBUHS 130.19 3.80
UnumGroup UNM 49.84 0.27
VICI Prop VICI 29.19 0.58
VailResorts MTN 210.76 -2.41
Vale VALE 12.86 -0.12
ValeroEnergyVLO 126.95 0.42
VeevaSystems VEEV 213.16 3.56
Ventas VTR 40.71 1.06
VeriSign VRSN 207.77 0.56
VeriskAnalytics VRSK 244.07 4.10
Verizon VZ 31.45 0.60
VertexPharm VRTX 355.20 -5.42
Vertiv VRT 40.13 0.36
Viatris VTRS 9.66 ...

t VinFastAuto VFS 7.23 -0.80
Vipshop VIPS 16.32 0.36
Visa V 234.44 -0.60
Vistra VST 31.85 0.31
VMware VMW 169.10 1.37
Vodafone VOD 9.48 0.16
VoyaFinancial VOYA 65.77 -0.08
VulcanMatls VMC 210.25 -2.15

W X Y Z
WEC EnergyWEC 81.72 1.09
WEX WEX 187.72 3.71
W.P.Carey WPC 53.63 1.10
WPP WPP 44.95 0.23
Wabtec WAB 103.37 0.44
WalgreensBootsWBA 22.27 0.46
Walmart WMT 155.84 -0.57
WarnerBrosAWBD 10.53 0.25
WarnerMusicWMG 32.80 -0.10
WasteConnectionsWCN 137.58 1.62
WasteMgt WM 157.48 2.04
Waters WAT 266.99 -0.41

s Watsco WSO 396.20 8.27
Wayfair W 53.47 -3.62
WebsterFin WBS 39.33 -0.27
WellsFargo WFC 39.70 0.01
Welltower WELL 82.12 0.64
WescoIntl WCC 147.94 2.38
WestPharmSvcsWST 382.91 5.35
WesternDigitalWDC 45.40 -1.00
WesternMidstrmWES 27.57 0.75
Westlake WLK 123.84 -0.18
WestRock WRK 36.41 0.35
WeyerhaeuserWY 29.93 0.11
WheatonPrecMetWPM 40.77 1.05

t Whirlpool WHR 125.83 1.57
Williams WMB 34.36 0.68

s Williams-SonomaWSM 160.11 4.68
WillisTowersWTW 209.04 -0.14
WillScotMobileWSC 42.05 0.41
Wipro WIT 4.88 -0.06
WoodsideEnergyWDS 22.78 0.84
Woodward WWD 127.92 2.61
WooriFinl WF 27.79 -0.12
Workday WDAY 217.75 4.12
WynnResortsWYNN 93.07 0.66
XP XP 21.96 ...

s XPO XPO 78.51 1.39
XcelEnergy XEL 57.65 0.30
XPeng XPEV 16.29 -1.87
Xylem XYL 91.09 0.12
YPF YPF 11.97 0.57
Yum!Brands YUM 118.91 -0.55
YumChina YUMC 53.67 0.03
ZTO Express ZTO 24.45 -0.16
ZebraTech ZBRA 222.58 -1.27
Zillow C Z 43.72 -0.27
Zillow A ZG 42.50 -0.23
ZimmerBiomet ZBH 110.69 -0.22
Zoetis ZTS 174.60 -0.98
ZoomVideo ZM 66.10 0.62
ZoomInfoTech ZI 16.93 ...

s Zscaler ZS 168.86 5.27

52-Wk %
Stock Sym Hi/Lo Chg

AEternaZentaris AEZS 1.90 -4.0
Affimed AFMD 0.43 -3.1
Akoya AKYA 3.63 -0.8
AlaskaAir ALK 33.31 -1.8
AlaunosTherap TCRT 0.10 -5.3
AlkalineWater WTER 0.24 -7.8
Allbirds BIRD 0.91 -9.9
Allot ALLT 1.88 12.4
AlloVir ALVR 1.82 -7.0
AlnylamPharm ALNY 159.47 -4.9
Alpine4 ALPP 0.63 -2.9
Alset AEI 1.20 -3.1
AmericanRebel AREB 0.54 -11.9
AmericanWell AMWL 1.02 -4.6
AmpioPharm AMPE 2.65 -8.1
AnavexLifeSci AVXL 5.98 ...
Angi ANGI 1.67 -2.2
AnnovisBio ANVS 8.01 -7.3
ApollomicsA APLM 2.60 -11.2
AquaBountyTech AQB 0.21 -7.1
Aravive ARAV 0.11 -9.7
ArbutusBiopharma ABUS 1.73 -4.1
Arcimoto FUV 0.70 -9.9
ArdaghMetalWt AMBP.WS 0.09 -1.1
AscentSolar ASTI 1.27 -7.9
AshfordHospPfdG AHTpG 7.81 -1.9
Ashland ASH 76.50 -3.0
AslanPharm ASLN 1.25 -1.9
AssemblyBiosci ASMB 0.67 1.9
AssetEntities ASST 0.29 -7.7
AstraSpace ASTR 1.34 -11.3
AstriaTherap ATXS 6.43 -7.3
Atreca BCEL 0.21 1.1
AultAlliance AULT 0.21 -11.3
AvidBioservices CDMO 9.00 1.5
Avinger AVGR 3.81 -9.8
Axogen AXGN 4.37 -4.4
Azitra AZTR 1.23 -10.0
Bio-key BKYI 0.46 -2.9
BRC BRCC 2.72 -7.6
Babcock&Wilcox BW 3.03 -8.7

52-Wk %
Stock Sym Hi/Lo Chg

MurphyUSA MUSA 365.58 2.4
NatlWesternLife NWLI 488.90 16.7
99Acqn NNAGU 10.44 0.3
NorthViewAcqn NVAC 10.85 0.3
OverseasShip OSG 4.64 0.4
PDD PDD 109.04 1.2
ProspectorCap PRSRU 10.92 1.1
Qualys QLYS 161.94 0.2
QuickLogic QUIK 9.91 9.9
RB Global RBA 67.05 1.8
RangeResources RRC 34.68 4.6
RemitlyGlobal RELY 27.12 -0.8
SeacorMarine SMHI 14.44 4.2
SciPlay SCPL 22.93 ...
Shell SHEL 66.13 2.5
SiyataMobileWt SYTAW 0.19 58.8
SkywardSpecIns SKWD 29.55 1.0
Splunk SPLK 147.48 0.3
Synopsys SNPS 482.47 1.4
TriNet TNET 120.88 1.2
US Steel X 33.39 -0.2
UraniumRoyalty UROY 3.29 -1.3
Watsco WSO 396.73 2.1
WilliamsRowland WRAC.U 10.76 2.8
Williams-Sonoma WSM 160.59 3.0
XPO XPO 78.52 1.8
YunhongGreenCTI YHGJ 2.80 2.6
Zscaler ZS 172.24 3.2

Lows
AGBA AGBA 0.51 -2.2
AMN Healthcare AMN 77.51 1.5
AST Space ASTS 3.25 -12.1
AST Space Wt ASTSW 0.81 2.2
ATIF ATIF 1.05 -11.4
AbCelleraBio ABCL 4.28 -0.5
AclarionWt ACONW 0.01 -58.3
AcrivonTherap ACRV 6.50 -5.7
AdaptHealth AHCO 7.51 -5.3
AdaptiveBiotech ADPT 4.49 -1.5
AdvanceAuto AAP 50.14 -1.2

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ActivisionBliz ATVI 94.45 0.1
AimfinityUn AIMBU 10.85 0.2
AksoHealth AHG 1.75 12.1
Alphabet C GOOG 139.97 0.6
AquaronAcqn AQU 11.54 -0.1
AresAcqn AAC.U 10.96 0.8
AresMgmt ARES 109.87 0.8
BGC BGC 5.80 4.5
BWX Tech BWXT 77.56 4.6
BellRing BRBR 42.14 ...
CME Group CME 215.81 1.8
CONSOL Energy CEIX 109.08 5.4
CadenceDesign CDNS 248.72 1.4
Celestica CLS 26.90 1.1
ChurchillCapVII CVII.U 10.55 0.2
ComputerTask CTG 10.45 0.1
CrowdStrike CRWD 185.25 2.9
DistributionSoln DSGR 32.08 0.6
EmeraldHldg EEX 5.39 4.8
EnergySvsofAmerica ESOA 4.31 5.7
ErieIndemnity ERIE 307.07 1.1
EverestConsolA MNTN 11.91 ...
Frontline FRO 19.50 5.4
GamerPakistan GPAK 4.39 -44.3
GulfportEnergy GPOR 125.74 3.9
HNI HNI 35.94 1.4
HalladorEnergy HNRG 15.10 4.6
Iridex IRIX 3.20 1.6
Joyy YY 40.37 -0.2
Jabil JBL 134.50 3.1
JacobsSolns J 140.72 1.8
Kadant KAI 230.54 1.0
KinsaleCapital KNSL 439.83 1.7
LeonardoDRS DRS 17.99 5.6
LiquiditySvcs LQDT 20.31 2.0
M-tronInds MPTI 25.16 30.0
Maris-Tech MTEK 1.54 39.0
MatrixService MTRX 12.37 2.3
McKesson MCK 451.78 1.5

Net
Stock Sym Close Chg

A B C
AECOM ACM 82.58 0.54
AES AES 12.68 0.23
Aflac AFL 78.19 0.59
AGCO AGCO 120.57 2.96
Ansys ANSS 300.91 4.40
APA APA 39.17 1.58
ASE Tech ASX 7.65 -0.06
ASML ASML 591.37 -5.99
AT&T T 14.73 0.28
AbbottLabs ABT 96.76 -0.12
AbbVie ABBV 149.11 0.87
AcadiaHealthcare ACHC 71.17 1.88
Accenture ACN 312.01 -0.18

s ActivisionBlizATVI 94.34 0.10
Adobe ADBE 529.29 2.61
AdvDrainageSysWMS 117.83 1.09
AdvMicroDevicesAMD 106.97 -0.27
Aegon AEG 4.80 -0.06
AerCap AER 60.07 -0.70
AgilentTechsA 111.28 0.64
agilon healthAGL 18.36 0.09
AgnicoEagleMinesAEM 46.34 1.24
AirProducts APD 284.27 3.21
Airbnb ABNB 127.77 1.41
AkamaiTech AKAM 105.73 -0.03
Albemarle ALB 155.75 -4.09
Albertsons ACI 23.00 0.38
Alcon ALC 75.58 -0.27
AlexandriaRlEstARE 100.45 2.68
Alibaba BABA 84.85 -1.21
AlignTech ALGN 283.94 -0.70
Allegion ALLE 104.45 0.76
AlliantEnergy LNT 48.57 0.19
Allstate ALL 114.17 1.02
AllyFinancial ALLY 25.46 0.22

t AlnylamPharm ALNY168.32 -8.60
Alphabet A GOOGL 138.42 0.84

s Alphabet C GOOG 139.50 0.77
Altria MO 42.70 0.63
Amazon.com AMZN 128.26 0.30
Ambev ABEV 2.53 -0.01
Amcor AMCR 8.98 0.13
Amdocs DOX 84.47 0.24
Ameren AEE 75.06 1.06
AmericaMovilAMX 16.71 0.11
AmerAirlinesAAL 12.24 -0.52
AEP AEP 73.66 1.47
AmerExpressAXP 148.82 -0.50
AmericanFin AFG 112.66 0.17
AmHomes4RentAMH 34.32 0.36
AIG AIG 61.09 0.22
AmerTowerREITAMT 162.02 2.45
AmerWaterWorks AWK 120.80 1.95
AmericoldRealty COLD 29.61 0.29
Ameriprise AMP 326.25 -0.19
Ametek AME 151.32 1.10
Amgen AMGN 271.54 4.07
Amphenol APH 83.11 -0.26
AnalogDevicesADI 173.32 -0.65
AB InBev BUD 52.54 -0.26
AnnalyCap NLY 18.07 0.35
AnteroResources AR 27.38 1.73
Aon AON 327.54 0.50
ApolloGlbMgmtAPO 89.18 -1.39
AppFolio APPF 195.17 1.79
Apple AAPL 178.99 1.50
ApplMaterials AMAT 140.15 -0.14
Applovin APP 40.85 0.47
Aptargroup ATR 126.94 0.53
Aptiv APTV 96.84 -0.13
Aramark ARMK 25.01 0.41
ArcelorMittalMT 24.06 -0.20
ArchCapital ACGL 82.07 -0.11
ADM ADM 73.90 1.04

s AresMgmt ARES 109.26 0.84
argenx ARGX 500.41 4.54
AristaNetworks ANET 196.40 2.38
Arm ARM 54.25 0.17
ArrowElec ARW 119.91 -0.13
AspenTech AZPN 201.95 -0.79
Assurant AIZ 145.59 0.05
AstraZeneca AZN 67.04 -0.38
Atlassian TEAM 202.58 3.37
AtmosEnergyATO 109.69 1.14
Autodesk ADSK 210.56 0.52
Autoliv ALV 94.72 -1.09
ADP ADP 250.18 3.80
AutoZone AZO 2564.93 15.89
Avalonbay AVB 174.21 2.21
Avangrid AGR 30.15 0.65
Avantor AVTR 20.78 0.14
AveryDennisonAVY 184.71 0.91
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New Highs and Lows
NICE NICE 162.36 -3.7
NanoStringTech NSTG 1.19 -10.4
NationalVision EYE 14.22 -4.1
NektarTherap NKTR 0.49 -5.8
NemauraMedical NMRD 0.25 -9.3
NeptuneWellness NEPT 1.05 -1.8
Nevro NVRO 17.32 -4.9
NewAmstPharma NAMS 7.34 0.9
Newegg NEGG 0.68 -8.5
NewellBrands NWL 7.11 -3.5
NexImmune NEXI 0.15 -3.1
NextEraEnergy NEP 20.17 -8.7
NightHawkBio NHWK 0.44 -5.9
NioCorpDevts NB 3.32 -8.2
NiuTech NIU 2.40 -5.8
noco-nocoWt NCNCW 0.02 -15.9
Noodles NDLS 2.21 -0.9
Nordstrom JWN 13.70 -1.4
NovaBayPharm NBY 0.40 -3.7
NutexHealth NUTX 0.18 0.4
NutribandWt NTRBW 0.28 48.3
NuZee NUZE 5.11 -1.9
OMNIQ OMQS 0.72 -14.0
ONE GroupHosp STKS 4.86 -3.3
Oatly OTLY 0.65 -0.1
Olaplex OLPX 1.73 -1.6
Ondas ONDS 0.51 -3.3
OptimizeRx OPRX 6.92 -2.1
OriginMaterials ORGN 0.86 -20.6
OrthofixMed OFIX 11.05 -3.5
OrthoPediatrics KIDS 27.42 -6.0
OutsetMedical OM 9.50 -4.5
PSQ PSQH 7.20 -10.7
PainReform PRFX 2.96 -5.1
PanbelaTherap PBLA 1.09 -2.6
ParamountPfdA PARAP 16.04 -0.1
ParamountB PARA 11.39 1.2
ParamountA PARAA 14.07 0.5
PaxMedica PXMD 0.20 -9.9
PerimeterSolns PRM 3.68 ...
Perrigo PRGO 29.71 -1.2
Personalis PSNL 1.11 -2.6
Phunware PHUN 0.17 -1.8
PiedmontLith PLL 32.51 -1.2
Pluri PLUR 0.50 -7.5
Porch Group PRCH 0.63 -3.6
PowerFleet PWFL 1.81 -0.5
PreludeTherap PRLD 2.40 -9.7
Premier PINC 20.48 1.1
PreneticsWt PRENW 0.03 6.7
Procaps PROC 2.75 -9.3

Psychemedics PMD 2.92 -7.3
PurpleInnovation PRPL 1.33 -2.1
QuoinPharm QNRX 4.00 -1.4
RaniTherap RANI 1.85 -7.0
Reading B RDIB 14.39 6.2
RebornCoffee REBN 0.41 4.2
Regis RGS 0.60 -4.5
RenttheRunway RENT 0.64 -4.6
RepareTherap RPTX 6.78 -1.5
Replimune REPL 15.04 -5.3
ReynoldsCnsmr REYN 24.88 0.6
Rezolute RZLT 0.99 -6.2
RiceBranTech RIBT 0.36 -6.4
RockyBrands RCKY 12.26 1.6
SignaSports SSU 0.11 -14.1
SR Bancorp SRBK 8.37 -1.3
SacksParenteGolf SPGC 1.02 -8.1
SallyBeauty SBH 7.43 -5.8
SangamoTherap SGMO 0.49 -5.5
SaveFoods SVFD 2.42 -2.3
SaverOne2014 SVRE 0.47 -13.4
ScinaiImmun SCNI 0.63 -13.7
ScrippsEW SSP 4.85 -0.4
ScullyRoyalty SRL 5.26 -10.1
SealedAir SEE 29.33 1.9
SeaWorldEnt SEAS 43.06 1.3
SecooHolding SECO 0.26 -7.2
Seer SEER 1.98 -6.5
SenesTech SNES 0.32 -8.4
SensientTech SXT 55.61 -1.2
SeresTherap MCRB 1.84 -5.6
ShiftTech SFT 0.22 -86.6
SilkRoadMed SILK 13.91 -2.4
Sinclair SBGI 9.39 1.4
SingingMachine MICS 0.90 -6.9
SingularGenomics OMIC 0.32 -4.3
SleepNumber SNBR 17.31 -6.9
SocietyPass SOPA 0.30 -11.2
SolarEdgeTech SEDG 116.56 -3.8
SolidPower SLDP 1.74 -3.2
SomaLogic SLGC 1.86 -10.8
SonicFoundry SOFO 0.54 -5.3
SonocoProducts SON 52.84 1.4
Sonos SONO 12.11 -2.2
SouthwestAir LUV 25.94 -2.1
SperoTherap SPRO 1.12 0.9
SprucePower SPRU 3.89 -3.5
StandardMotor SMP 32.62 0.8
Star STHO 11.47 3.3
Stepan SCL 67.82 -2.0

SunOpta STKL 2.92 -1.3
SunPower SPWR 5.10 -5.1
Sunworks SUNW 0.47 -4.7
SuperCom SPCB 0.34 -12.5
SurrozenWt SRZNW 0.02 -12.5
TD Holdings GLG 0.11 -7.0
TOP Ships TOPS 6.00 4.9
TandemDiabetes TNDM 18.06 -4.8
TempestTherap TPST 0.22 -8.5
3D Systems DDD 3.96 -4.0
TianRuixiang TIRX 0.73 -22.4
TigoEnergy TYGO 5.25 -28.9
TivicHealth TIVC 1.44 -4.6
TowerSemi TSEM 22.73 -6.6
TransCodeTherap RNAZ 0.40 -3.2
TrancntlRlty TCI 27.41 -2.7
Travel+Leisure TNL 33.11 -0.8
TravereTherap TVTX 6.88 -6.3
TreeHouseFoods THS 40.61 1.7
TrinityBiotech TRIB 0.51 -2.8
Trinseo TSE 6.02 -1.7
22ndCentury XXII 0.63 -10.1
23andMe ME 0.80 -6.3
TysonFoods TSN 46.40 -0.4
UnitedBancorpOH UBCP 10.26 0.5
VF VFC 15.28 -3.7
VS Media VSME 1.51 -19.7
ValueLine VALU 40.05 -3.4
VerdeCleanFuelsA VGAS 3.05 -4.0
VicariousSurgical RBOT 0.43 -7.5
View VIEW 4.30 -2.2
VinceHolding VNCE 1.41 -6.5
VinFastAuto VFS 7.23 -10.0
VirBiotech VIR 8.37 -2.3
ViractaTherap VIRX 0.68 -11.5
VirginGalactic SPCE 1.53 -8.9
VirginiaNatBksh VABK 24.96 -2.1
ViridianTherap VRDN 13.44 -1.7
VirtusCvIIPfdA NCZpA 20.38 0.2
VivoPowerIntl VVPR 1.60 -1.2
Warrantee WRNT 0.60 -7.0
WestrockCoffee WEST 8.40 -0.6
WeWork WE 2.01 -5.4
WheelerREIT WHLR 0.95 -25.0
Whirlpool WHR 121.88 1.3
WidePoint WYY 1.63 -1.5
WillametteValley WVVI 5.59 -0.5
WiSA Tech WISA 0.41 -7.7
Wolfspeed WOLF 30.88 -5.5
XortxTherap XRTX 0.25 -4.7
YSBiopharma YS 0.67 -4.3

JetBlue JBLU 4.33 -3.6
Joint JYNT 8.10 -6.4
KaivalBrands KAVL 0.36 3.3
KartoonStudios TOON 1.31 5.2
KelsoTech KIQ 0.18 -7.5
KenonHoldings KEN 21.25 -6.2
KerosTherap KROS 29.78 -1.5
KezarLifeSci KZR 0.86 -4.1
Kirkland's KIRK 1.61 ...
Koss KOSS 2.80 -3.5
Kubient KBNT 0.23 -9.4
LM Funding LMFA 0.38 -6.7
LQR House LQR 0.26 -30.2
Li-Cycle LICY 2.88 -6.4
LivePerson LPSN 3.06 -6.0
Longeveron LGVN 1.50 -11.3
Lovesac LOVE 16.82 -0.7
Lucid LCID 4.87 -1.9
LumenTech LUMN 1.27 1.6
Lumentum LITE 40.27 0.1
LyellImmuno LYEL 1.32 -2.8
MP Materials MP 16.18 0.4
MagicSoftware MGIC 10.20 -1.8
MaidenHoldings MHLD 1.50 -3.8
MainzBiomed MYNZ 2.55 -4.7
Mangoceuticals MGRX 0.50 -11.2
Maplebear CART 23.36 -3.2
MaravaiLifeSci MRVI 8.50 -0.8
Marchex MCHX 1.22 -4.6
MarinSoftware MRIN 0.41 -2.1
MarriottVacations VAC 90.89 0.2
Masimo MASI 82.22 -0.2
Materialise MTLS 5.13 -5.5
MaxeonSolar MAXN 9.31 -4.5
McCormickVtg MKC.V 62.68 1.7
McCormick MKC 61.92 -2.2
Medtronic MDT 74.35 -1.3
MesaAir MESA 0.81 -3.1
MicroCloudHologram HOLO 0.94 -18.6
Middleby MIDD 121.84 -0.4
Minim MINM 1.01 -5.9
MisterCarWash MCW 5.14 2.1
Moatable MTBL 0.86 -9.5
MobivAcqn MOBV 9.00 4.9
MobivAcqnUn MOBVU 10.01 -1.6
MohawkInds MHK 79.12 0.2
Movella MVLA 0.46 -4.1
MustangBio MBIO 1.88 -1.5
MySize MYSZ 0.75 -6.3
MyMD Pharm MYMD 0.37 -5.0

Frontier ULCC 4.42 -2.3
GEN Restaurant GENK 9.44 -16.4
G1Therapeutics GTHX 1.08 -6.7
GamerPakistan GPAK 2.16 -44.3
GeneDx WGS 3.19 -2.4
GenerationBio GBIO 3.05 1.9
Genfit GNFT 2.89 -5.9
Gevo GEVO 0.98 -4.7
Glatfelter GLT 1.78 -3.7
GlimpseGroup VRAR 1.20 -3.9
GlbNetLeasePfdA GNLpA 16.86 0.3
GlbNetLeasePfdB GNLpB 15.74 -1.2
GorillaTechWt GRRRW 0.04 -13.4
GossamerBio GOSS 0.62 -3.4
Gulf Resources GURE 1.63 -4.0
Harmonic HLIT 8.80 -0.4
HarpoonTherap HARP 3.26 -11.5
HawaiianHoldings HA 4.81 -7.3
HealthcareRealty HR 14.15 -1.0
HealthcareSvcs HCSG 10.07 -1.8
HeronTherap HRTX 0.88 -11.0
HighlandOppIncPfdA HFROpA 16.76 1.0
HormelFoods HRL 35.41 -2.2
HycroftMiningWt HYMCL 0.02 -19.7
Hyliion HYLN 1.05 -2.7
ICU Medical ICUI 113.86 0.4
IGM Biosci IGMS 5.38 -8.7
Incyte INCY 55.65 -1.1
indieSemicon INDI 5.39 -3.0
Ingevity NGVT 40.69 -1.7
InMode INMD 26.47 -3.1
InnovativeEyewr LUCY 0.46 -6.7
InnovizTech INVZ 1.52 -2.3
Inogen INGN 4.56 -1.8
InovioPharm INO 0.35 -3.0
Inspirato ISPO 0.40 -1.2
InspireVeterinary IVP 1.03 -7.0
Insulet PODD 141.57 -0.6
IntelligentBio INBS 0.35 -7.3
IntelligentLiving ILAG 0.72 -10.0
Intercure INCR 1.30 -14.0
Intergroup INTG 28.12 0.7
IovanceBiotherap IOVA 3.88 -1.5
iRhythmTechs IRTC 80.82 -1.2
iSpecimen ISPC 0.52 -1.6
iTeosTherap ITOS 9.44 -7.0
JackintheBox JACK 63.58 -1.1
JaguarHealth JAGX 0.22 ...
JanOne JAN 0.35 -2.7
Jeffs'Brands JFBR 0.39 -4.4
Jet.AI JTAI 2.35 2.4

CustomTruckWt CTOS.WS 0.05 0.2
Cutera CUTR 4.22 -11.5
Cyngn CYN 0.42 -8.0
CytekBiosci CTKB 5.19 0.2
DISH Network DISH 4.85 2.4
DaqoNewEnergy DQ 25.07 -1.3
DecipheraPharm DCPH 10.98 -9.2
DefinitiveHlthcr DH 7.02 3.5
DollarGeneral DG 101.98 -1.6
DragonflyEnergyWt DFLIW 0.10 -9.3
DragonflyEnergy DFLI 1.27 -9.4
EBET EBET 0.41 -17.9
EIDP$3.50Pfd CTApA 55.33 -0.7
ESGL Wt ESGLW 0.01 -38.4
EaglePharm EGRX 13.14 -0.4
Eargo EAR 1.85 0.5
EchoStar SATS 13.95 1.7
EdibleGarden EDBL 0.57 -9.7
Eightco OCTO 0.45 -3.1
ElPolloLoco LOCO 8.31 0.2
ElectriqPower ELIQ 1.22 -18.8
Electro-Sensors ELSE 3.70 ...
Emeren SOL 2.67 -3.5
EnantaPharma ENTA 9.48 -3.4
EnlightRenewableEn ENLT 12.30 -12.2
EnlivexTherap ENLV 1.32 -3.9
Envestnet ENV 38.35 5.1
Enviva EVA 4.72 -18.1
EstrellaImmuno ESLA 2.01 -13.7
EtaoInternational ETAO 0.18 -17.7
Everi EVRI 12.36 0.1
EVgo EVGO 2.94 -6.1
EVgoWt EVGOW 0.26 -14.2
Evogene EVGN 0.52 -5.3
Exagen XGN 1.93 -3.3
Eyenovia EYEN 1.49 -2.6
FGI Industries FGI 1.26 -0.7
FMC FMC 62.01 0.9
FreyrBatteryWt FREY.WS 0.77 ...
Farfetch FTCH 1.70 -2.7
FathomDigital FATH 4.28 0.2
FinanceofAm FOA 1.16 -4.1
FirstGuarBcshs FGBI 10.72 -1.2
FirsthandTechVal SVVC 0.28 -23.5
FoghornTherap FHTX 3.36 -21.0
Fonar FONR 14.48 1.6
ForwardIndustries FORD 0.74 -0.7
ForzaX1 FRZA 0.66 -6.3
Fossil FOSL 1.66 6.7
FreightosWt CRGOW 0.05 -12.5

Baijiayun RTC 3.35 -6.3
Ball BALL 45.13 -0.4
Bally's BALY 9.97 -0.7
BaudaxBio BXRX 0.20 -10.4
BaxterIntl BAX 36.01 -0.4
BeamTherap BEAM 20.81 2.3
BelpointePrep OZ 81.50 -0.4
Beneficient BENF 1.16 -7.0
BetterHome&Fin BETR 0.40 -3.8
BioNexusGene BGLC 0.65 -6.3
Biophytis BPTS 0.81 -8.7
BitNileMetaverse BNMV 0.60 -5.8
BlinkCharging BLNK 2.86 -6.3
BloomEnergy BE 10.45 -5.2
BorqsTechs BRQS 0.08 -13.7
BrainstormCell BCLI 0.16 ...
BrightMindsBio DRUG 1.44 ...
BristolMyers BMY 55.70 -0.1
BruushOralCare BRSH 0.90 -2.7
ButterflyNtwkWt BFLY.WS 0.05 -11.7
CEVA CEVA 18.06 -1.1
CalAmp CAMP 0.24 -15.6
CanoHealthWt CANO.WS 0.03 -1.7
Canoo GOEV 0.37 -7.8
CanooWt GOEVW 0.07 -11.1
CapricorTherap CAPR 2.75 -4.1
CaraTherap CARA 1.36 -2.7
Cazoo CZOO 0.35 -11.4
Celularity CELU 0.20 -7.8
CenntroElec CENN 0.21 -4.1
CenturyCasinos CNTY 4.81 0.8
CenturyTherap IPSC 1.61 1.8
CeptonWt CPTNW 0.02 -25.1
Cerus CERS 1.21 -2.2
ChefsWarehouse CHEF 18.20 -3.1
Chegg CHGG 8.14 -0.8
ChinaLiberalEduc CLEU 0.21 -7.6
ChoiceOneFinl COFS 17.33 -2.7
CityOfficeREIT CIO 3.61 -2.1
Clarus CLAR 6.10 -0.2
ClearmindMed CMND 0.14 -2.4
CoffeeHolding JVA 0.78 -3.0
ColorStarTech ADD 0.61 -7.2
ComeraLifeSci CMRA 0.22 -9.3
CompassTherap CMPX 1.81 -6.2
CompleteSolaria CSLR 1.63 -5.7
COMSovereign COMS 0.81 -27.2
ConduitPharm CDT 2.16 -18.7
ConnexaSports CNXA 1.92 -8.8
ContextLogic WISH 4.08 -3.2
CrownElectrokin CRKN 0.37 -6.2
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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.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.20 +0.02 -2.6
AB Funds - ADV
LgCpGrAdv 84.69 +0.22 21.1
American Century Inv
Ultra 70.89 +0.26 28.5
American Funds Cl A
AmcpA 34.63 +0.11 15.4
AMutlA 47.85 +0.40 0.1
BalA 29.69 +0.26 4.3
BondA 10.84 +0.10 -2.2
CapIBA 61.31 +0.48 -0.6
CapWGrA 55.04 +0.13 8.2
EupacA 50.85 -0.17 4.0
FdInvA 66.21 +0.35 11.8
GwthA 59.94 +0.22 21.1
HI TrA 8.90 ... 3.3
ICAA 46.50 +0.28 13.9
IncoA 21.83 +0.20 -1.3
N PerA 53.08 +0.04 12.2
NEcoA 50.03 +0.17 15.0
NwWrldA 70.20 -0.08 5.6
SmCpA 58.03 ... 3.4
TxExA 11.65 +0.03 -1.2
WshA 53.37 +0.54 6.5

Artisan Funds
IntlVal Inst 42.69 +0.04 10.6
Baird Funds
AggBdInst 9.27 +0.09 -1.0
CorBdInst 9.57 +0.09 -0.5
BlackRock Funds
HiYldBd Inst 6.62 ... 5.0
BlackRock Funds III
iShS&P500IdxK 508.52 +3.20 14.3
BlackRock Funds Inst
EqtyDivd 18.12 +0.15 1.8
StratIncOpptyIns 9.00 +0.01 1.3
TotRet NA ... NA
Calamos Funds
MktNeutI 14.59 +0.02 7.0
Columbia Class I
DivIncom I 29.02 +0.26 1.8
Dimensional Fds
5GlbFxdInc 10.09 ... 3.7
EmgMktVa 27.51 -0.07 6.8
EmMktCorEq 20.82 -0.08 5.7
IntlCoreEq 13.88 -0.01 5.2
IntSmCo 17.33 -0.05 1.5
IntSmVa 19.46 -0.01 5.7
LgCo 29.57 +0.18 14.3

Net YTD
Fund NAV Chg %Ret

US CoreEq1 32.64 +0.24 10.8
US CoreEq2 29.41 +0.22 9.5
US Small 39.28 +0.25 2.4
US SmCpVal 39.61 +0.37 2.1
US TgdVal 27.75 +0.23 2.5
USLgVa 41.43 +0.39 1.5
Dodge & Cox
Balanced 95.48 +0.62 4.9
GblStock 13.95 +0.06 10.6
Income 11.83 +0.10 -0.1
Intl Stk 46.64 +0.05 8.2
Stock 224.91 +1.61 6.3
DoubleLine Funds
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 38.02 +0.03 NA
Federated Hermes Int
TtlRtnBdI 9.04 +0.08 -2.0
Fidelity
500IdxInstPrem 150.52 +0.94 14.4
Contrafund K6 21.20 +0.11 26.1
ExtMktIdxInstPre 67.95 +0.43 8.0
FidSerInt 8.34 +0.03 1.0
FidSerToMarket 14.29 +0.09 13.4
GrowthCompanyK6 19.88 +0.03 29.2

Net YTD
Fund NAV Chg %Ret
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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
IntlIdxInstPrem 43.59 -0.07 5.8
LgCpGwId InstPre 26.64 +0.14 28.2
MidCpInxInstPrem 26.74 +0.20 3.5
SAIUSLgCpIndxFd 18.01 +0.12 14.4
SeriesBondFd 8.55 +0.08 -1.3
SeriesOverseas 11.62 -0.05 7.0
SerLTTreBdIdx 5.16 +0.10 -9.8
SmCpIdxInstPrem 21.85 +0.13 1.1
TMktIdxInstPrem 119.98 +0.76 13.4
TotalMarketIndex 15.16 +0.10 13.6
TtlIntIdxInstPr 12.15 -0.03 3.8
USBdIdxInstPrem 9.82 +0.09 -1.4
Fidelity Freedom
FF2030 15.33 +0.09 4.8
FF2040 9.56 +0.04 7.9
Freedom2025 K 12.15 +0.07 3.9
Freedom2030 K 15.33 +0.09 4.9
Freedom2035 K 13.34 +0.06 6.4
Freedom2040 K 9.57 +0.04 7.9
Idx2030InsPre 17.59 +0.11 4.9
Idx2035InsPre 19.88 +0.10 6.3
Idx2040InsPre 20.41 +0.09 7.7
Idx2045InsPre 21.26 +0.09 8.0
Fidelity Invest
Balanc 25.27 +0.16 11.2
BluCh 153.60 +0.42 37.5
BluChpGr K6 23.83 +0.06 37.9
Contra 15.19 +0.08 27.5
CpInc 9.13 +0.01 5.3
GroCo 29.47 +0.04 30.9
InvGrBd 9.51 +0.09 -0.4
LowP 41.15 +0.25 2.6
Magin 11.29 +0.06 18.2
NASDAQ 171.51 +0.68 30.0
OTC 16.45 +0.08 28.2
Puritn 22.39 +0.14 10.1
SAIUSQtyIdx 17.94 +0.10 18.3
SrsEmrgMkt 16.18 -0.08 3.6

SrsGlobal 12.85 -0.02 4.0
SrsGroCoRetail 17.83 +0.02 29.5
SrsIntlGrw 15.12 -0.05 6.0
SrsIntlVal 10.88 +0.02 8.5
TotalBond 9.03 +0.08 -0.1
Fidelity SAI
TotalBd 8.54 +0.08 ...
U.S.TreBdIdx 8.40 +0.08 -1.3
Fidelity Selects
Semiconductors r 23.00 -0.12 57.8
Softwr 25.57 +0.13 30.1
Tech 25.80 +0.06 44.6
First Eagle Funds
GlbA 60.85 +0.44 5.0
Franklin A1
IncomeA1 2.17 +0.02 0.2
FrankTemp/Frank Adv
IncomeAdv 2.14 +0.01 -0.2
FrankTemp/Franklin A
Growth A 116.67 +0.65 14.2
RisDv A 84.51 +0.56 2.9
Guggenheim Funds Tru
TotRtnBdFdClInst 22.37 +0.16 -0.3
Harbor Funds
CapApInst 84.93 +0.15 35.3
Harding Loevner
IntlEq 23.94 -0.10 NA
Invesco Funds A
EqIncA 9.82 +0.07 1.5
Invesco Funds Y
DevMktY 35.92 -0.25 2.7
JHF III DispVal
DispValMCI 25.46 +0.23 4.3
John Hancock
BondR6 12.76 +0.10 -1.1
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
LgCpGwth NA ... NA

JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett I
ShtDurInc p 3.80 +0.01 2.8
Metropolitan West
TotRetBdI 8.55 +0.03 NA
TRBdPlan 8.02 +0.03 NA
MFS Funds
IIE 29.88 -0.07 6.2
MFS Funds Class I
GrowthI 163.96 +0.51 24.0
ValueI 46.81 +0.45 -0.7
Natixis Funds
LSGrowthY 22.05 +0.03 35.4
Northern Funds
StkIdx 46.12 +0.29 NA
Old Westbury Fds
LrgCpStr 15.80 +0.08 8.4
Parnassus Fds
ParnEqFd 52.90 +0.26 13.2
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.33 +0.08 NA
TotRt 8.13 +0.07 NA
PIMCO Funds A
IncomeFd 10.13 +0.06 NA
PIMCO Funds I2
Income 10.13 +0.06 NA
PIMCO Funds Instl
IncomeFd 10.13 +0.06 NA
Price Funds
BlChip 139.66 +0.48 34.9
DivGro 65.78 +0.40 3.5
Growth 81.81 +0.26 32.8
HelSci 86.42 +0.05 -3.8
LgCapGow I 60.30 +0.19 31.3

MidCap 95.76 +0.48 7.9
NHoriz 51.85 +0.20 11.9
R2025 15.42 +0.07 5.5
R2030 23.26 +0.11 6.4
R2040 26.50 +0.12 8.5
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 30.77 +0.20 NA
IntlEqIdxInst 20.23 -0.03 NA
LrgCpGrIdxInst 47.47 +0.24 28.1
VANGUARD ADMIRAL
500Adml 400.15 +2.51 14.3
BalAdml 41.76 +0.31 7.4
CAITAdml 10.80 +0.02 -1.0
CapOpAdml r 169.25 +0.12 15.8
DivAppIdxAdm 42.33 +0.27 4.2
EMAdmr 32.37 -0.17 1.3
EqIncAdml 81.52 +0.87 -1.7
ExplrAdml 90.78 +0.46 4.5
ExtndAdml 107.81 +0.68 8.0
GNMAAdml 8.77 +0.07 -2.1
GrwthAdml 143.70 +0.62 31.6
HlthCareAdml r 86.73 +0.07 -0.2
HYCorAdml r 5.07 ... 3.1
InfProAd 22.37 +0.24 -1.1
IntlGrAdml 92.97 -0.65 2.8
ITBondAdml 9.76 +0.10 -0.9
ITIGradeAdml 8.07 +0.07 ...
LarCapAd 100.05 +0.63 15.0
LTGradeAdml 7.16 +0.11 -4.8
MidCpAdml 257.67 +2.05 3.2
MuHYAdml 9.84 +0.02 -1.2
MuIntAdml 12.93 +0.02 -1.1
MuLTAdml 10.10 +0.02 -1.9
MuLtdAdml 10.52 +0.01 0.4
MuShtAdml 15.51 +0.01 1.5

PrmcpAdml r 154.18 +0.33 17.8
RealEstatAdml 106.55 +1.29 -6.0
SmCapAdml 89.53 +0.67 3.0
SmGthAdml 74.58 +0.41 6.3
STBondAdml 9.86 +0.04 1.7
STIGradeAdml 9.94 +0.05 2.3
STIPSIxAdm 23.55 +0.11 2.1
TotBdAdml 9.14 +0.08 -1.3
TotIntBdIdxAdm 19.10 +0.09 2.2
TotIntlAdmIdx r 28.45 -0.05 4.0
TotStAdml 104.32 +0.67 13.3
TxMCapAdml 223.94 +1.40 14.3
TxMIn r 13.91 ... 4.9
USGroAdml 130.26 +0.42 28.6
ValAdml 53.55 +0.46 -0.3
WdsrllAdml 71.45 +0.55 8.9
WellsIAdml 57.01 +0.55 -1.3
WelltnAdml 68.66 +0.55 5.3
WndsrAdml 69.80 +0.55 3.0
VANGUARD FDS
DivdGro 34.34 +0.32 -1.7
IntlVal 37.66 -0.09 5.4
LifeCon 19.44 +0.11 3.6
LifeGro 38.36 +0.16 7.5
LifeMod 28.68 +0.15 5.6
PrmcpCor 30.59 +0.08 12.5
STAR 25.43 +0.13 6.1
TgtRe2020 26.41 +0.15 4.1
TgtRe2025 17.54 +0.09 5.2
TgtRe2030 33.23 +0.16 5.9
TgtRe2035 20.64 +0.09 6.7
TgtRe2040 36.53 +0.16 7.4
TgtRe2045 24.69 +0.10 8.2
TgtRe2050 41.04 +0.15 8.6
TgtRe2060 42.16 +0.15 8.6
TgtRet2055 45.78 +0.17 8.6
TgtRetInc 12.42 +0.07 3.1
WellsI 23.54 +0.23 -1.3

Welltn 39.77 +0.32 5.2
WndsrII 40.28 +0.32 8.9
VANGUARD INDEX FDS
ExtndIstPl 266.04 +1.68 8.0
IdxIntl 17.01 -0.03 3.9
MdCpGrAdml 84.29 +0.68 9.5
MdCpVlAdml 67.36 +0.52 -2.3
SmValAdml 67.63 +0.61 0.8
TotBd2 9.03 +0.08 -1.4
TotIntlInstIdx r 113.76 -0.21 4.0
TotItlInstPlId r 113.79 -0.20 4.0
TotSt 104.30 +0.66 13.2
VANGUARD INSTL FDS
DevMktsIndInst 13.92 -0.01 4.9
DevMktsInxInst 21.76 -0.02 4.9
ExtndInst 107.81 +0.69 8.0
GrwthInst 143.71 +0.62 31.6
InPrSeIn 9.11 +0.09 -1.1
InstIdx 362.03 +2.26 14.3
InstPlus 362.02 +2.26 14.4
InstTStPlus 75.00 +0.48 13.4
MidCpInst 56.92 +0.45 3.2
MidCpIstPl 280.72 +2.23 3.2
RealEstaInstl 16.49 +0.20 -6.0
SmCapInst 89.52 +0.66 3.0
SmCapIstPl 258.40 +1.92 3.0
STIGradeInst 9.94 +0.05 2.3
STIPSIxins 23.56 +0.10 2.1
TotBdInst 9.14 +0.08 -1.3
TotBdInst2 9.03 +0.08 -1.3
TotBdInstPl 9.14 +0.08 -1.3
TotIntBdIdxInst 28.67 +0.14 2.2
TotStInst 104.33 +0.66 13.3
ValueInst 53.55 +0.47 -0.3
WCM Focus Funds
WCMFocIntlGrwIns 20.52 -0.05 4.4
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
LockheedMartin LMT 2.9 3.15 /3.00 Q Dec29 /Dec01

Reduced
SabineRoyalty TrUBI SBR 11.3 .2787 /.3643 M Oct30 /Oct16

Foreign
Esports Ent 10%Pfd. A GMBLP 19.6 .08 M Oct31 /Oct15

Special
Dorian LPG LPG ... 1.00 Nov02 /Oct20

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.
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BY REBECCA FENG

Country
Garden
Fails to
Make Debt
PaymentBY RHIANNON HOYLE

China Property Gets Bullish Sign
Price of iron ore,
seen as bellwether,
has risen more than
20% since late May

China buys 7 of every 10 metric tons of iron ore shipped globally, much of which goes to make steel for its property sector.
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now in the middle of their
own debt negotiations. If regu-
lators don’t ultimately approve
the deal, “It would render any
offshore restructuring of Chi-
nese real-estate companies a
mission impossible,” the inves-
tors said.
A week after Evergrande

scrapped its bond restructur-
ing, the company told inves-
tors that its billionaire chair-
man was under investigation
for suspected crimes. Ever-
grande said Chinese authori-
ties were subjecting Hui Ka
Yan to “mandatory measures,”
a euphemism for restricted
movement and loss of political
rights.
Evergrande also has a

wealth-management unit that
has helped the developer and
its subsidiaries raise around
$13 billion over the years, ac-
cording to filings. The wealth-
management company has
halted payments to investors.
Last month, police in Shen-
zhen detained several employ-
ees of the unit.
In a restructuring frame-

work published in March, Ev-
ergrande said that if the deal
doesn’t go ahead and the com-
pany goes into liquidation, in-
vestors are likely to make
somewhere between 2 cents
and 9 cents for every dollar of
bonds they hold.

MARKETS & FINANCE

500. Peltz’s Trian Fund Man-
agement has boosted its stake
in Disney to around 30 million
shares, making the hedge fund
one of Disney’s largest share-
holders.
Iger has made progress

with some of his stated goals
to reduce costs and make
streaming profitable but
struggled with others. Since
announcing in July that the
company is seeking a strategic
partner for ESPN, the sports
unit has held discussions with
a range of organizations, in-
cluding professional sports
leagues and telecom providers.
Elsewhere, an effort to fold

Hulu into Disney+ has been
slowed by delays, according to
people familiar with the mat-
ter. Some features designed to
attract customers to a planned
new Disney+ and Hulu bundle
won’t be available when the
Hulu tile within Disney+ de-
buts later this year.
Overseas, Disney has begun

to have discussions about sell-
ing all or a stake of its Disney
India business, as The Wall

ContinuedfrompageB1

HONG KONG—Chinese prop-
erty giant Country Garden
failed to make an international
debt payment after its apart-
ment sales dropped in Septem-
ber, succumbing to a liquidity
crisis that worsened over the
past few months.
The developer said it wasn’t

able to repay a $60 million loan
denominated in Hong Kong dol-
lars that was due. Country Gar-
den said it also doesn’t expect
to meet all its U.S. dollar bond
and other offshore debt obliga-
tions when they come due, or
within grace periods—effec-
tively saying that it expects to
default. The company has hired
financial advisers and plans to
hold talks with its offshore
creditors.
Country Garden said its sales

have come under “remarkable
pressure,” which worsened its
problems. The developer’s con-
tracted sales in the first three
quarters of this year dropped
44% from a year earlier to the
equivalent of about $21 billion.
The drop was particularly steep
in September, when Country
Garden’s sales plummeted 81%
to $846 million, it said in a reg-
ulatory filing.
The developer is one of the

biggest and most surprising ca-
sualties of China’s deepening
housing downturn. Barely a
year ago, Foshan-based Country
Garden was held up as a “model
developer” by Chinese authori-
ties and was widely expected to
withstand a broader slump in
new-home sales. State-owned
banks showered it with credit,
and the developer also raised
money in Hong Kong by selling
shares in late 2022. Country
Garden bought land in a public
auction earlier this year before
its cash started dwindling.
Country Garden had the

equivalent of $187 billion in lia-
bilities as of June this year, in-
cluding $15.3 billion in interna-
tional bonds and loans, financial
statements show.
Last month, it narrowly

avoided defaulting on its dollar
bonds by making interest pay-
ments on two securities before
the end of a 30-day grace pe-
riod.

China’s property market is
reeling, but you wouldn’t know
it looking at the price of iron
ore.
The commodity is com-

monly viewed as a bellwether
of the economic health of
China, which buys 7 of every
10 metric tons of iron ore

shipped glob-
ally, and espe-
cially its

property sector, which ac-
counts for roughly one-third of
that. (Iron ore is the main in-
gredient for making steel.) Yet
iron-ore prices rose more than
20% since late May even as bad
news piled up in China’s hous-
ing market, where major devel-
opers missed interest repay-
ments and new-home sales
slumped. The price paid for
physical cargoes of iron ore
was $119.45 a ton on Friday, af-
ter falling below $100 a ton
earlier this year.
The resilience of iron-ore

prices surprised some traders
and suggests a temporary reor-
dering of trade flows that
could fan concerns about Chi-
nese market power. China pro-
duces more than half of the
world’s crude steel, and its ex-
ports at times stoked political
tensions, including with the
U.S., which levied a 25% tariff
on steel imports from China in
2018 on national-security
grounds.
China has recently been

shipping more of its steel
abroad to help plug the gap
left by weaker demand from
the property sector. Exports
were roughly 28% higher on
year in the eight months
through August, customs data
show.
Within China, steel mills—

particularly those that are fed
with ore rather than scrap—
have been churning out steel
at a near-record rate. Stock-
piles of ore at major Chinese
ports are low. Some traders
say the rally by iron-ore prices
could reflect bets that China
will need to turn more aggres-
sive on stimulus if its postpan-
demic recovery stays lacklus-
ter.
“Iron-ore prices act as a

gauge of market sentiment to-
ward China’s recovery,” said
Daria Efanova, head of re-

search at Sucden Financial, a
London commodities broker.
“Resilience above $110 a ton
indicates that the market re-
mains hopeful about the Chi-
nese economy’s recovery from
the pandemic lows, despite the
rest of the world continuing to
weaken.”
Iron ore is one of the best-

performing commodities of the
past year, providing an earn-
ings tailwind for mining com-
panies such as BHP Group and
Rio Tinto, for whom digging
up the material is their most
profitable business.
China’s steel output has

been very strong this year even
as steel demand in the country
shrunk, said David Cachot, the
Singapore head of short-term
analytics for metals and min-
ing at Wood Mackenzie.
China’s crude-steel output

increased by 2.6% on year in
the first eight months of 2023,
according to the World Steel
Association, an industry group.
“Several factors have con-

tributed to this resilience, in-
cluding the anticipation of gov-
ernment support for the
Chinese economy, an uptick in
China’s steel exports and a
scarcity of domestic steel
scrap, all of which have bol-
stered hot metal production in
China,” Cachot said.
So far, China has focused

on modest steps to support its
property market, which in re-
cent years made up as much as
one-quarter of the country’s
economy. Beijing recently loos-

ened rules curbing home pur-
chases, while China’s central
bank and local governments
cut mortgage rates and low-
ered minimum down-payment
ratios.
Officials in China said some

Western politicians and media
are exaggerating its economic
challenges and they are work-
ing to stabilize the property
sector.
Still, the risk of heavily in-

debted property developer
China Evergrande Group be-
ing pushed into liquidation is a
significant concern, said Karun
Mittal, head of steel sales and
marketing at Indian pipe man-
ufacturer Welspun.
“This is something investors

and market watchers are
closely monitoring,” he said.

“It could have a notable impact
on construction demand in the
coming months.”
Several banks, including

Citigroup and London invest-
ment bank Liberum, and con-
sulting firm Wood Mackenzie
have recently raised price fore-
casts for iron ore, although
some analysts and brokers are
split on the outlook.
Wood Mackenzie’s Cachot

said iron ore’s fortunes will re-
main closely tied to how ag-
gressively Beijing tries to stim-
ulate activity, despite the
commodity’s recent buoyancy.
A lot also hinges on how

China navigates its own objec-
tives for limiting annual steel
production, he said.
In each of the past two

years, Beijing directed the

country’s steel sector to cap
production as officials sought
to limit carbon emissions from
one of its most polluting indus-
tries. The order resulted in
deep output cuts heading into
the end of those years.
Analysts and traders say it

remains unclear what will hap-
pen this year, as Beijing seeks
to nudge the economy back on
track. Some steel mills might
need to cut output voluntarily
anyway, as margins are thin
due to weaker steel prices and
higher costs of raw materials,
including iron ore.
“This is raising questions

about how much higher the
iron-ore price can go, espe-
cially if China does move to
cap steel production,” Morgan
Stanley analysts said.

COMMODITIES

developer, said it failed to
make an international debt
payment after its apartment
sales plunged in September,
succumbing to a liquidity cri-
sis that worsened over the
past few months.

Sunac China Holdings, an-
other developer, won credi-
tors’ approval to restructure
roughly $11 billion of dollar
debt in September. A Hong
Kong judge signed off on the
plan last week.
A messy collapse of Ever-

grande would have ramifica-
tions for more than just bond-
holders. When the company
defaulted in late 2021, it was
China’s most indebted prop-
erty developer. It owes money
to thousands of suppliers and
is on the hook to deliver hun-
dreds of thousands of unfin-
ished homes.
Evergrande had the equiva-

lent of more than $332 billion
in liabilities by June, which in-
cluded money owed to suppli-
ers, unfinished projects and its
bond and loan obligations.
The abandoned restructur-

ing plan covered around $35
billion that it owes creditors,
including accrued interest, ac-
cording to a person familiar
with the matter.
The company’s struggles

have put more pressure on
China’s economy, which has
faltered this year amid a wide-
spread property slump, a de-
cline in exports and a disap-
pointing recovery in consumer
spending after Covid-19.
The investor group added

that the company’s failure to
move ahead with a deal would
spill over to other Chinese
property companies that are

ContinuedfrompageB1

Investors
Warn on
Developer
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Street Journal has reported.
Iger in July said Disney’s tra-
ditional TV assets, which in-
clude ABC and FX, “may not
be core” to the company going
forward, which was inter-
preted by many as hanging a
for-sale sign on them.
Here is an update on some

of the initiatives Iger has so
far set in motion.

ESPN’s future
ESPN has said it is prepar-

ing to transform the network
into a fully di-
re c t - to - con -
sumer stream-
ing service in
coming years.
Meanwhile, Iger
has taken steps
to bolster
ESPN’s finances
and attract new
viewers, espe-
cially younger
males.
The company has explored

pacts with the National Foot-
ball League and National Bas-
ketball Association in which
the leagues would supply pro-
gramming and assets in ex-
change for small equity stakes
in ESPN, according to people
familiar with the situation.
In the case of the NFL, the

league could contribute assets
such as the NFL+ subscription
service, which has mobile
rights to many games, while

the NBA could contribute the
NBA League Pass package, a
subscription service that lets
fans watch games outside
their home markets.
Such partnerships could

help ESPN add even more pro-
gramming to its new app,
broadening its appeal. ESPN
also has talked to Major
League Baseball about a deal
that would give it the right to
stream local telecasts in some
markets.
Those talks are very early,

the people cautioned, and
might not go
anywhere. Un-
der any such
arrangement,
Disney, which
owns 80% of
ESPN, would
maintain ma-
jority control,
and Hearst,
which owns
20%, would
maintain its

stake.
ESPN is also exploring add-

ing a distribution partner to
help market the new service,
and has had talks with Veri-
zon and T-Mobile.

Hulu hurdles
Iger said in February that

Disney might not be interested
in buying the remaining third
of the Hulu streaming video
service it owns with Comcast
but months later reversed
course and said it would pull
the service closer to its core
Disney+ streaming service.
A plan to integrate Hulu

into Disney+ has hit road-
bumps and in April was de-
layed amid companywide cost
cuts and layoffs and a growing
to-do list for the company’s
technology-development
teams.
The tech team working on

integrating the streaming ser-
vice into Disney+ pushed the
project deadline to the end of
the year from September, the
people said. Key features de-

signed to attract new custom-
ers to its newly launched
Hulu/Disney bundle have been
delayed until March.
When the new Hulu tile

launches, it won’t include all
the content currently on the
platform—Disney is still nego-
tiating some licensing agree-
ments for shows and movies.
It also won’t immediately offer
some functionalities, such as
personalization of Hulu pro-
gramming based on a sub-
scriber’s past Disney+ viewing,
as initially planned.
Disney has projected that

these features, as well as one
that would prompt viewers to
sign up for a new Hulu/Dis-
ney+ bundle, could draw as
many as 150,000 subscribers
to a new Hulu/Disney bundle
over the next year and poten-
tially generate millions of dol-
lars in revenue, said a person
familiar with the matter.

Streaming Profit
Disney, like its competitors,

is struggling to balance the
need to cut costs while ex-
panding its streaming services
and realizing these two goals
can run counter to each other.
For Iger, who returned as CEO
of Disney last November, be-
ing able to make the com-
pany’s goal of streaming prof-
itability by September 2024 is
seen as crucial.
In August, the company un-

veiled a round of price in-
creases to its streaming prod-
ucts, raising the cost of the
ad-free versions of Disney+
and Hulu by more than 20%
each in October, the second
round of price hikes in about a
year.
The latest increase, which

takes effect this month, was
moved up from December, ac-
cording to a person familiar
with the matter.
Among priorities for the

streaming team are rolling out
ads internationally and imple-
menting ways to crack down
on password sharing.

Peltz
Grows
Impatient

The activist is
seeking several
board seats,
including one
for Peltz.
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BY ERIC WALLERSTEIN

MARKETS

Oil Prices, Defense Shares Move Higher
Crisis in Middle East
raises concerns
about crude supply,
drives safety plays

Shares of airlines dropped, with flights to Israel canceled. American Airlines fell 4.1%
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Rising interest rates helped
spark a regional-banking crisis
earlier this year. The turmoil
eased, but bank stocks are still
in the doldrums.
The KBW Nasdaq Bank In-

dex fell 6.5% since mid-March
when the regulators took con-
trol of Silicon Valley Bank.
KeyCorp is down 9.6%, while
Comerica and Truist Finan-
cial shed 4.8% and 15%, re-
spectively. The S&P 500
gained 12%.
The bank index has under-

performed the broad market
by 37 percentage points in
2023, on pace for the widest
annual gap on record going
back to 1993, according to
Dow Jones Market Data.
Deposits at U.S. banks have

stabilized, easing fears that
more banks could go under.
But the effect of higher rates
has put the sector’s earnings
power under a cloud. Moody’s
Investors Service and S&P
Global Ratings downgraded the
credit ratings of several banks
in August, though they noted
the sector has stabilized.
Investors say the uncertainty

is reducing demand for stocks.
“SVB was a bolt of light-

ning, but this has been a slow
rolling storm that can weigh
on profitability in a very ma-

terial way,” said Keith Bu-
chanan, senior portfolio man-
ager at Globalt Investments.
His firm recommends clients
limit exposure to the sector,
he said.
Rising rates have posed a

problem for a variety of
stocks, but they hit banks es-
pecially hard. The 10-year
Treasury yield settled Friday
at 4.783%, up from 3.754% on
July 19. The banking index ral-
lied over the summer, but
plunged again once yields re-
sumed charging higher.
Higher yields forced banks

to pay out more interest on
deposits and other funding
sources. Meanwhile, returns

from lending at higher rates
have been slower to catch up.
The economy has stayed
strong, but higher rates are
making it harder for consum-
ers to afford loans for big-
ticket purchases.
Meanwhile, the aftermath

of the crisis could have a last-
ing impact on earnings. The
industry faces the prospect of
tighter regulations and higher
capital requirements, which
would reduce the ability of
banks to lend.
As a result, analysts are

predicting net interest mar-
gin, a crucial measure of the
profitability of lending, is
peaking. Wall Street forecasts

a net margin of 2.59% this
year at the largest U.S. bank,
JPMorgan Chase, according
to FactSet data. The analysts
project that figure to drop to
2.14% by 2025. JPMorgan,
Wells Fargo and Citigroup
are among the banks sched-
uled to kick off the third-quar-
ter earnings season when they
report on Friday.
Investors pay attention to

bank stocks because they give
clues into the sector’s strength
and the health of the economy.
JPMorgan and Goldman Sachs
Group are included in the Dow
Jones Industrial Average.
The selloff has left banks

trading at modest valuations.
KeyCorp trades at 1.1 times its
tangible book value, a stripped-
down measure of its net worth,
according to FactSet. That is
down from 2.3 times in Febru-
ary. Zions Bancorp trades at
1.3 times tangible book value,
down from 2.5 times.
But even bulls say that in-

vestors hunting for value will
need to be patient.
“From my standpoint, the

stocks are pricing in perma-
nent impairment of profitabil-
ity, and I just don’t see that
happening,” said David
George, senior banking analyst
at Baird. “Banks are not cata-
lyst stocks; they’re risk-re-
ward stocks.”

BY CHARLEY GRANT
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Rates Have Bank Stocks on the Mat

of Ukraine last year, the Jus-
tice Department set up the
Task Force KleptoCapture unit
last year to enforce policies
intended to isolate the Russian
economy, and to seize assets
of sanctions violators.
Prices for Russia’s oil have

risen far above the Western-
imposed price cap in recent
months, indicating that Russia
has found new ways to profit
from its oil sales.
A person close to Rosneft

Oil, the Russian state-backed
energy giant, said the com-
pany is aware of a broad Jus-
tice Department probe into
Russian oil shipments. A Ros-
neft spokesman didn’t respond
to a request for comment.
The Justice Department is

examining whether Lakhani
has a business relationship
with Rosneft Chief Executive
Igor Sechin, an ally of Presi-
dent Vladimir Putin, according
to the people familiar with the
matter. Sechin is personally
sanctioned by the U.S.
A spokesman for Lakhani

said in July that he and every
company in which he has an
interest were no longer in-
volved in the Russian oil trade.

—Sadie Gurman
and Andrew Duehren

contributed to this article.

Russia-Sanctions Probe
Focuses on Oil Trader

“The global diplomatic ef-
fort to see this conflict con-
tained so far is working,” said
Quincy Krosby, chief global
strategist for LPL Financial.
“That helped underpin the
market’s turn.”
Krosby served as a U.S. dip-

lomat before joining Wall
Street, including as the energy
attaché at the U.S. Embassy in
London. She said escalation
was tempered by Iranian offi-
cials denying that they helped
Hamas plan the invasion.
“Even if Israel does abso-

lutely not believe it, they are
wedded to the denial from
Iran,” she said. “It makes the
diplomatic effort easier and
keeps this conflict contained.”
The war’s impact on Wall

Street was strongest on shares

of defense companies, energy
firms and airlines, but the
broader stock market remained
unscathed. “I do think inves-
tors are sort of used to it when
tensions arise in the Middle
East, the reactions are just not
as extreme as they used to be,”
said James Demmert, chief in-
vestment officer of New York-
based Main Street Research,
which manages roughly $2 bil-
lion in assets.
Energy stocks benefited

from rising oil prices, with the
S&P 500’s energy sector ad-
vancing 3.5% in its best day
since April. Shares of Chevron
and Exxon Mobil each added
more than 2.5%.Marathon Oil
and Occidental Petroleum
both gained more than 4.5%.
Meanwhile, shares of airline

companies dropped with
flights to Israel canceled:
American Airlines, Delta Air
Lines and United Airlines all
slipped more than 4%. The
U.S. Global Jets ETF fell 2.6%.
The European benchmark

for natural gas surged, reflect-
ing supply worries given Is-
rael’s offshore gas field under
development for export to Eu-
rope. The safest European
bonds rallied as yields on
benchmark 10-year German
and U.K. bonds declined.
The U.S. bond market was

closed for the Columbus Day
holiday, though the iShares
20+ Year Treasury Bond ETF

rose 2.4%, reflecting demand
for long-term bonds amid the
conflict. Still, without the
usual bond-market signals, in-
vestors had limited ability to
gauge the severity of risk-off
sentiment.
“Equity markets are gener-

ally bad at pricing in big geo-
political events. It is not their
wheelhouse,” said Steve Sos-
nick, chief strategist at Inter-
active Brokers. “It is hard to
discern how these events have
any real bearing on earnings,
dividends and cash flows
broadly.”
“The fact that it isn’t get-

ting overtly worse is the good

news element,” he added.
Israeli markets came under

pressure. The shekel weakened
to its lowest level against the
dollar since 2016. Israeli bonds
sold off and the Tel Aviv 35
dropped 6.5% Sunday and ex-
tended the decline Monday.
The U.S.-traded iShares MSCI
Israel ETF slid 7.1% to lows
not seen since 2020.
Europe’s Stoxx 600 fell

0.3%. Asian markets were up
strongly early Tuesday.
Japan’s Nikkei 225 was up
2.5% at midday, while Hong
Kong’s Hang Seng Index was
up 1.8%. S&P 500 futures rose
0.2%.

Oil prices and defense
stocks climbed after the worst
attack on Israel in decades
shook financial markets.
Concerns that the Israel-

Hamas war will escalate into a
broader conflict in the Middle
East that limits oil supply sent
energy prices higher. Brent
crude futures, the global
benchmark for oil, added 4.2%.
West Texas Intermediate rose
4.3% to $86.38 a barrel.
Shares of Lockheed Martin

gained 8.9% and Northrop
G r u m m a n
climbed 11%, both
posting their
best days since

March 2020. Europe’s defense
companies, including BAE Sys-
tems of the U.K. and France’s
Dassault Aviation, were
among its best performers.
Investors scooped up haven

assets: Gold, often sought after
by investors during times of
geopolitical conflict, rose 1.1%.
Major stock indexes initially

looked set for declines but re-
bounded in afternoon trading
as the Israeli military retook
several towns from Hamas
control. The S&P 500 added
0.6%, while tech-heavy Nasdaq
Composite gained 0.4%. The
Dow Jones Industrial Average
rose 0.6%.

MONDAY’S
MARKETS

STREETWISE | By JamesMackintosh

WarCouldHaveBigger ImpactonMarkets

M
arkets on Mon-
day morning re-
acted perfectly
logically to the
most serious

attack on Israel in 50 years
and the deaths of more than
1,000 Israelis and Palestin-
ians. Oil prices initially rose
3% or so, stock futures fell a
bit, gold was up about 1%
and Treasury futures rose,
lowering yields.
When it comes to the bot-

tom line, even disaster for
millions of people doesn’t
much matter, and moves in
stocks and Treasurys were
smaller than after Friday’s
jobs report. It is a brutal
truth: The carnage turned out
to be less important for mar-
kets than data from the Bu-
reau of Labor Statistics.
By Monday afternoon, the

story changed a bit, with the
S&P 500 reversing its loss to
close up 0.6% even as Trea-
sury futures kept on rising
and oil added to take its gains
for the day to more than 4%.
What matters most is the

potential for the war to es-
calate. The most likely first
step is a tightening of sanc-

tions against Iran, which
helped plan the Hamas at-
tack. That would reverse the
easing of tensions with the
U.S. that helped Iran in-
crease production by about
0.5 million barrels a day
over the past year. Goldman
Sachs estimates that every
0.1-million-barrel-a-day cut
to Iranian production next
year would raise the oil
price by $1.
The war may derail the im-

proving relations between

Saudi Arabia and Israel,
which could have helped cap
oil prices under a U.S. mili-
tary deal with the kingdom.

T he real escalation
would be if Iran and
Israel were drawn into

direct conflict. So far, Leba-
non’s Hezbollah—supported
by Iran—has been quiet.
With the Israeli public de-

manding retribution, a worse
case is that Israel acts di-
rectly against Iran. In that

case, oil prices could soar on
the assumption that Iran
would step up its harassment
of tankers coming out of Iraq.
What won’t happen is a

repeat of the Arab oil em-
bargo that followed the last
invasion of Israel half a cen-
tury ago, as Arab states are
now much more friendly to
Israel. That embargo threw
much of the West into reces-
sion, led to fuel shortages in
the U.S. and helped restruc-
ture the U.S. economy and

relations with the Saudis.
For investors, insuring

against a true Iran-Israel
conflict is easier than usual.
The things to buy—oil stocks,
defense stocks and Trea-
surys—were fairly attractive
anyway, as the tight oil mar-
ket delivered high profits
and bond yields hadn’t been
so high since 2007.
True, expected earnings

for U.S. oil companies are far
higher than usual. But
they’re well below the peak
last autumn, and even if
they returned to the average
since 2005, that would only
push up the forward price-
to-earnings multiple of the
sector to its long-run aver-
age (even when the extreme
high as profits plunged in
2020 is stripped out).
Defense stocks have the

short-term boost from Rus-
sia’s invasion of Ukraine and
the long-run tailwind of a
new U.S.-China cold war, and
are much less expensive than
they were earlier this year.
But they are exposed to

the vagaries of domestic pol-
itics, demonstrated again by
support for Ukraine being

excluded from the stopgap
spending bill that averted
government shutdown last
month. Their gains on Mon-
day price in a lot of extra
weapons demand, with de-
fense contractors the top
five performers in the S&P,
led by Northrop Grumman
with an 11% gain.

I prefer Treasurys over
bets on oil because I ex-
pect a U.S. slowdown as

higher rates bite into the
economy. But those who
both worry about a wider
conflict and see the potential
for strong growth—and so
higher bond yields—if
there’s no escalation, might
prefer oil stocks.
Previous Middle East con-

flicts have rarely disrupted
markets for long, with the ex-
ception of the big oil shocks
from the embargo of 1973 and
the Iran-Iraq war in 1979.
With the ghosts of that era
haunting markets in the form
of central-bank mistakes and
inflation, it may be prudent
to protect one’s portfolio
against the specter of an es-
calation of the latest war, too.
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The Justice Department is
conducting a broad effort to
crack down on violations of
sanctions imposed on Russia’s
energy exports and has homed
in on the possible activities of
a prominent oil trader.

The effort includes an in-
vestigation of Murtaza
Lakhani, founder and chief ex-
ecutive ofMercantile & Mari-
time Group, a major oil trad-
ing and shipping company
with head offices in Bahrain
and Singapore. The probe is
examining whether Lakhani
traded Russian oil in breach of
Western sanctions including a
U.S.-led price cap, according to
people familiar with the mat-
ter. The investigation is ongo-
ing. It couldn’t be determined
whether any charges might re-
sult.
A spokesman for Lakhani

didn’t respond to a request for
comment.
The U.S. and its allies have

looked for ways to beef up oil
sanctions that industry execu-
tives say have lost some of
their effect on Russian oil rev-
enue. After Russia’s invasion

By Anna Hirtenstein,
Costas Paris and
JoeWallace

.
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Efficiency gains can increase re-
turns. However, the simplification of
layers of management alone isn’t ex-
pected to produce the bump needed
to get to the level of returns that
would close that book-value dis-
count. The bank’s efficiency target is
to go from operating expenses being
68% of total revenue last year to un-

Trial Puts Apple’s Google Money at Risk
Search deal is in focus just as worries grow about the iPhone 15 cycle and Apple’s future in China
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Oil Doesn’t Need War to Rise
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con Valley Bank’s collapse, Citi-
group has some key advantages. It
doesn’t have an outsize portfolio of
underwater government bonds and
is less reliant on ultracheap retail
deposits than peers. While it is a
major consumer lender via its card
business, it has relatively low expo-
sure to commercial real estate. And
it has a big bond-trading business
that could benefit from volatility.
These things have probably

helped the bank’s stock hold up
relatively well this year, falling
less than many others in the KBW
index. But what holds it back from
a more meaningful move may be
something more fundamental: It
isn’t expected to earn enough.
Its return on tangible common

shareholder equity was 8.7% in the
first half of 2023. That is below
the annual return of recent years,
save for 2020. But it is especially
low in the context of the present
market since higher interest rates
pushed up the return demanded
by investors to beat Treasurys.
Hence a bigger discount to book
value.

der 60% in the medium term. But
that includes reducing the spending
on exited noncore businesses and
the regulator-overseen transforma-
tion of the bank’s infrastructure and
risk-and-control systems.
Executives said spending on the

transformation process will de-
cline and generate cost efficiencies
through improved technology. Yet
investors, having watched Wells
Fargo grapple with its own pro-
cess for many more years than
hoped, aren’t likely to give much
credit until they see lower dollars
spent in black-and-white, which
isn’t expected until at least later
next year. “Turnarounds are show-
me stories in banking,” says Au-
tonomous Research analyst John
McDonald.
Proposed Federal Reserve rules

are set to increase banks’ equity
capital requirements, which can
affect return on equity by increas-
ing the denominator in that equa-
tion. Citigroup can offset some of
that by shedding risky assets and
by exiting from capital-intensive
noncore businesses such as for-

eign consumer banking—though
having to go the initial-public-of-
fering route rather than an out-
right sale for its Mexico retail unit
will push back the timing of the
savings from that move.
Perhaps the most powerful way

to get more efficient is to get
more revenue off the same cost
base. Chief Financial Officer Mark
Mason told analysts that simplify-
ing the bank can help revenue
growth by moving “core busi-
nesses to the center.” The bank is
aiming for a 4%-to-5% compound
annual revenue growth rate, as
part of its path to a targeted 11%-
to-12% return on tangible common
equity in the medium term.
Citigroup can’t change interest

rates or the Fed’s rules, so in the
coming quarterly report, investors
might only be looking for indica-
tors of progress, such as strong
revenue growth in a core business
like transaction-banking services.
Those hoping the bank can close
its discount valuation for good will
need to adopt a Buffett-like longer-
term perspective. —Telis Demos

Citigroup Chief Executive Jane
Fraser has a big plan to slim down
the bank’s management layers. But
that alone is unlikely to be enough
to close the stock’s big discount.
The CEO’s no-holds-barred ap-

proach to trimming—“It’s going to
make some of our people very un-
comfortable. I am absolutely fine
with that,” she recently told ana-
lysts—is the kind of thing inves-
tors love to hear. Yet Citigroup’s
stock continues to languish. By
one key measure, it is the KBW
Nasdaq Bank Index’s most beat-up
stock, priced at 48% of tangible
book value as of Friday’s close. Be-
fore this year, it hadn’t been that
low in over a decade, according to
FactSet data.
So investors might be tempted to

think of this latest turnaround effort
as an entry point for a value play in
a too-big-to-fail bank, whose shares
pay a yield of more than 5%. Warren
Buffett’s Berkshire Hathaway owned
a roughly 3% stake in the bank as of
its last regulatory filing.
In the context of the most re-

cent banking crisis sparked by Sili-

Citigroup’s Turnaround Effort Faces Headwinds

Hopes that oil supply might ease
a bit next year, and inflationary
pressures with it, are fading after
Saturday’s attack on Israel.
On Monday, Brent crude futures

rose about 4% to $88 a barrel as
traders sized up the potential im-
pact on global supply of a new war
in the Middle East. Neither Israel
nor Gaza are major oil producers, so
there isn’t an immediate effect.
However, Iran’s Islamic Revolution-
ary Guard Corps helped Hamas plan
Saturday’s assault on Israel, The
Wall Street Journal reported. If Teh-
ran’s involvement is confirmed by
U.S. officials, the Biden administra-
tion will likely take a much harder
line on Iranian oil supply than it has
in recent months.
At the start of this year, Iran was

producing around 2.5 million barrels
of oil a day, according to data from
the International Energy Agency. By
August, production had risen to 3.1
million barrels a day as the U.S. and
Europe eased enforcement of sanc-

tions on the country’s oil exports,
probably because they were worried
that rising energy prices would lead
to another bout of inflation.
If a lax approach to Iranian ship-

ments is now untenable, an oil sur-
plus expected in the first quarter of
next year probably won’t material-
ize, and the global market could be
short up to 2 million barrels a day
later in 2024, according to Warren
Patterson, head of commodities at
ING. He points out Russia would po-
tentially benefit from a crackdown
on Iranian barrels, as Moscow might
step in and supply the Chinese refin-
eries that buy Tehran’s crude.
The latest violence jeopardizes a

White House-brokered deal that
would see Saudi Arabia recognize Is-
rael in return for a defense pact
with the U.S. During negotiations,
Saudi Arabia signaled it was willing
to increase oil production next year
as part of the bargain.
Without a deal, Saudi’s interests

aren’t as aligned with the U.S., says

Neil Beveridge, senior energy ana-
lyst at Sanford C. Bernstein. The
kingdom, which needs oil to remain
above $80 a barrel to balance its
budget, may feel less pressure to re-
verse the 1-million-barrels-a-day vol-
untary production cuts that are due
to expire in December. Saudi Arabia
faces a balancing act: It needs the
oil price to remain high, but not so
high that it destroys demand.
Even before war broke out be-

tween Hamas and Israel, the oil
market looked tight. The world will
be short by more than 1 million bar-
rels a day for the rest of the year
because of restrictive OPEC+ pro-
duction policies and voluntary cuts
by Saudi Arabia and Russia. Last
week’s drop in oil prices, owing to
worries about Chinese growth and
low U.S. gasoline demand, always
looked to be short-lived. While the
geopolitical fallout of Hamas’s ac-
tions over the weekend is unfolding,
risks to global oil supply are already
back on the table. —Carol Ryan

Google is the Silicon Valley com-
pany most associated with “moon-
shots,” but Apple might someday
need one of its own—replacing
Google.
The two have long been rivals,

particularly since their Android and
iOS platforms dominate the world’s
mobile operating system market.
But they also are joined at the hip
through a lucrative agreement un-
der which Google pays Apple bil-
lions of dollars annually to be the
default search option on the com-
pany’s Safari internet browser. That
gives Google preferential access to
Apple’s iOS users while giving Ap-
ple a steady and high-margin reve-
nue stream for its vital services
business, which now accounts for
21% of its revenue and 35% of its
gross income.
Neither company has ever been

wild about discussing the arrange-
ment publicly. Now the federal gov-
ernment’s antitrust trial against
Google that began last month has
shone some light on the deal. It
also brought to the stand Microsoft
Chief Executive Satya Nadella who,

during testimony last week, de-
scribed the setup as a “vicious cy-
cle” that handicaps Google’s poten-
tial competitors. They include
Microsoft’s Bing search engine, for
which Nadella said the company
tried for years to score a deal with
Apple to take that default slot.
Questions about iPhone 15 sales

and China will at least get a little
more clarity in the near term. Ap-
ple’s fiscal fourth-quarter report,
scheduled for Nov. 2, will include a
week of sales of the latest iPhones,
which could at least indicate if re-
ports about the new Pro models
overheating had any cooling effect
on actual sales. It also will give Ap-
ple a chance to address growing
worries about its business in China,
where authorities are cracking
down on U.S. tech companies and
where a once-hobbled local compet-
itor, Huawei, seems to be making a
comeback.
Questions about the ultimate

fate of the company’s deal with
Google will likely persist. And they
are expensive questions: Google
parent Alphabet now incurs nearly

$50 billion a year in traffic acquisi-
tion costs, which are payments to
partners and sites that generate
traffic for the company’s search en-
gine. Apple has long been estimated
to receive the lion’s share of a sub-
set of those—Google’s payments to
distribution partners—which to-
taled $12.6 billion in 2018 before
Google stopped breaking out details

than other components of the ser-
vices segment, such as TV+ and Ap-
ple Music. Morgan Stanley analysts
estimate that losing all of Google’s
payments would take about 15% off
Apple’s per-share earnings in fiscal
2025, or 10% if the loss is limited to
the U.S.
Apple needs to weigh its options

carefully. Simply replacing Google’s
payments with an equal-sized reve-
nue stream from a company like
Microsoft could be problematic if
the trial determines that such pay-
ments restrict overall competition.
Apple has reportedly been develop-
ing its own in-house search engine
alternative for years, and that ef-
fort could get a new push as the
Google trial proceeds.
That wouldn’t be simple, though:

Google has had a 25-year head start
to refine its technology, and Apple’s
recent stumbles in some of its in-
house chip efforts show that even
the deepest pockets can’t always
close a competitive gap. But Apple
has billions of reasons to shoot for
the moon.

—Dan Gallagher

of its TAC payments. Distribution
TAC payments had grown by 34%
annually on average over the five-
year period ended in 2018, com-
pared with an average of 9%
growth for TAC payments to net-
work partners—sites that use
Google’s ad tools and refer traffic to
its search engine.
Neither tech giant has ever dis-

closed the actual size of the pay-
ments to Apple. A government law-
yer characterized the sum as more
than $10 billion a year during open-
ing arguments, which drew protests
from both companies in a public
trial that has been forced to shield
a lot of nonpublic information.
Goldman Sachs analyst Eric Sheri-
dan recently estimated an amount
in the range of $16 billion to $17
billion a year.
That would represent about 20%

of Apple’s projected services reve-
nue for the fiscal year that ended in
September. Its absence would make
an even larger dent in the com-
pany’s earnings, since it has very
little incremental cost and thus
commands much higher margins

China’s Golden Week
Doesn’t Glitter

Chinese tourism noticeably re-
bounded during the nation’s eight-
day Golden Week holiday, typically
a tourism and spending bacchanal.
But consumption and, more impor-
tantly, housing sales remained slug-
gish.
That means any meaningful re-

covery of the Chinese economy will
still probably take a while. And
tourism-dependent economies on
China’s periphery, such as Thailand,
may have to adjust to thriftier Chi-
nese tourists.
During the Golden Week holiday

celebrating China’s National Day—
which was one day longer than
usual this year—around 826 million
people traveled around the country.
That amounts to a 4.1% increase
from 2019 levels when accounting
for the extra day, according to the
government.
That figure is rather under-

whelming, given how high expecta-
tions were about China’s post-Covid
reopening just a few months ago.
Tourism spending was up only 1.5%
from 2019’s Golden Week levels,
meaning that each traveler actually
spent less than before the pan-
demic. Retail sales at key firms in-
creased only 9% year on year when
compared with the first seven days
of the holiday. Given the low base
last year because of China’s strict
pandemic restrictions, that doesn’t
exactly amount to a bonanza.
Still, the lackluster domestic

spending numbers may also reflect
something a bit more positive: Chi-
nese tourists are finally beginning
to venture outside the mainland in
larger numbers again.
Average daily cross-border traf-

fic during the 2023 holiday reached
85% of 2019 levels. The pandemic-
era hit to airline capacity—which
was partly responsible for holding
back international travel—is finally

beginning to fade. Nearby destina-
tions are still the most popular.
Around 1.8 million mainland Chi-
nese traveled to Hong Kong and
Macau during the holiday, accord-
ing to data from the two semiau-
tonomous Chinese cities. That ac-
counted for around 30% of all
outbound visits from mainland
China over the long break.
Apart from consumption, China’s

housing market also is taking a
long time to bounce back, even
given recent policy measures like
lower down payments for second-
time buyers meant to boost the
market.
Home sales during the holiday

were mixed even after many cities
acted to support the market in late
August and September. Those
which have rolled out the most sup-
portive policies seem to be doing
better. For example, Guangzhou
saw average daily home sales—
measured in floor space—more
than double from the same holiday
period last year, according to re-
search firm China Index Academy.
Some second-tier cities which

have gone further with their prop-
erty easing like Wuhan also have
logged a strong rebound in home
sales. But overall, average daily
sales in 35 cities surveyed by the
research firm fell 17% year over
year in the holiday period. And the
smallest cities performed far worse.
The Chinese economy looks to be

stabilizing, but a strong rebound
still seems far off. A popular inter-
net meme now describes many
tourists as “special forces”—i.e., get
in and get out quickly, a rather dif-
ferent modus operandi than the
conspicuous consumption of yester-
year. If those kinds of habits be-
come entrenched, it bodes poorly
for China’s tourism industry in the
years ahead. —Jacky Wong
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The world will be short by more than 1 million barrels of oil a day for the rest of the year.
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