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 American shoppers spent
strongly this holiday season,
helping to lift retail sales a sea-
sonally adjusted 0.6% in De-
cember from amonth earlier, in
a sign that consumers can drive
economic growth in 2024. A1

An internalMetapresenta-
tion in 2021 estimated that
100,000minors each day on In-
stagramandFacebook received
photos of adult genitalia or other
sexually abusive content.B1

Apple lost its effort to delay
the implementation of a U.S.
import ban of its smartwatches
while the company appeals
a federal trade ruling. B1
 Apple’s new App Store
payment policies are spark-
ing outrage among software
developers who say the
iPhone maker is skirting the
intention of a court ruling. B4

ABoeing 737MAX9 door
plug that blew out during an
AlaskaAirlines flightwasmade
inMalaysia, the topU.S. air-
safety investigator said, offering
newdetails of the probe into
what led to the accident.B2

 U.S. stocks retreated,
with the S&P 500 and Nas-
daq both falling 0.6% and
the Dow slipping 0.3%. B10

Verizon said itwould take a
$5.8 billion charge towrite down
the value of its division that
offers landlines and internet
connections to businesses. B3

 BP appointed Murray
Auchincloss as chief executive,
turning to a company veteran
to continue the oil giant’s shift
toward renewable energy. B3

Maersk and Hapag-Lloyd
are teaming up to form a
new vessel-sharing agree-
ment from next year, shak-
ing up the global lineup of
shipping alliances. B6
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ward consumer spending.
The result: Capital is pouring

into factories as Beijing tries to
nudge China’s supertanker

Spotify has a plum posi-
tion in the audio-streaming
business. It’s the leading
platform, with some 600
million users. Its 30% market
share is twice that of its
next-largest competitor. Spo-
tify is adding millions of
new subscribers a month,
and few of its users cancel.
Most companies can only

dream of that kind of indus-
try dominance. Yet not even
the leading audio-streaming
company has consistently
made money off audio

really the rest of the time, they
want a quiet private spot to
get on a Zoom call,” said Wit-
ting, a partner at the company.
“It’s weird.”
As Covid-19’s remote-work

surge fades, some workplaces
are quieter and odder
than ever. Employees
have returned only to
park themselves in
deserted conference
rooms or sound-muf-
fling chambers. Col-
leagues grumble
about booth-hogging
co-workers, and
some companies have
started enforcing
time limits on
them.

The pods, some resembling
old-school telephone booths,
have emerged as one of the

PleaseturntopageA8

When David Witting pre-
pared digital-marketing
agency Dept@’s Boston-area
offices for employees’ return
in 2022, he ordered
trendy couches,
chairs and high ta-
bles, envisioning
lively collaboration
and banter.
Yet when his co-

workers arrived,
many skipped the
furniture and gravi-
tated toward the pri-
vate booths scat-
tered in the office.
Since then he’s jet-
tisoned some of the furniture,
and added more booths.
“People are coming in to do

occasional big meetings, but

BY RAY A. SMITH
AND JOHN KEILMAN

Think inside the box

INSIDE

JOANNA STERN
Samsung’s Galaxy S24
uses AI features to
up the ante in its

battle with Apple. A10

BUSINESS & FINANCE
Family-fun chains
tee up deals to lure
back business on
weeknights. B1

The Reason the Office
Isn’t Fun Anymore

i i i

RIP eavesdropping. Employees now hide
out in privacy booths or conference rooms.

streaming.
While customers love the

convenience of streaming, the
question remains whether
companies—in either audio
or video—can translate that
love to big profits. Spotify
pays music labels nearly 70
cents of every dollar it earns
from music streaming, its
core business, similar to
other services.
It has lost money in its $1

billion push into podcasting—
a business that has turned
out to be less lucrative than
many first expected. An effort
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Iraq’s prime minister said
the U.S.-led military coalition
that has been helping his coun-
try fight Islamic State mili-
tants is no longer needed,

though he still wants strong
ties with Washington.
“We believe the justifica-

tions for the international co-
alition have ended,” Prime
Minister Mohammed al-Sudani
told The Wall Street Journal,

ByMichael R. Gordon,
David S. Cloud

and Elena Cherney

as the war in Gaza frays Iraqi
relations with Washington.
Sudani didn’t set a deadline

for the departure of the coali-
tion, which was formed in 2014
to mentor and support Iraqi
forces in regaining control of
their country after Islamic
State militants seized swaths
of northern and western Iraq.
Nor did Sudani close the

door to a role for U.S. troops
advising Iraqi forces to remain
under a new bilateral relation-
ship he said should follow.
But in an interview on Tues-

day during the World Eco-

nomic Forum in Davos, Swit-
zerland, Sudani expressed
broad dissatisfaction with U.S.
policy on the Gaza conflict.
The West had turned a blind
eye toward the plight of the
Palestinians before Hamas’s
Oct. 7 attack on Israel, he said,
calling for increased pressure
on Prime Minister Benjamin
Netanyahu of Israel to end
what he described as genocide.
While Sudani condemned

the frequent attacks by Ira-
nian-backed militias on U.S.
forces in his country, he also
assailed a recent U.S. drone

U.S. shoppers spent strongly
this holiday season, a sign con-
sumers can drive economic
growth in 2024.
Retail sales rose a season-

ally adjusted 0.6% in Decem-
ber from a month earlier, the
U.S. Commerce Department
said Wednesday. The larger-
than-expected gain came after
a healthy 0.3% increase in No-
vember.
“Holiday shopping beat

even the usually too-optimis-
tic estimates of retailers,” said
Robert Frick, corporate econo-
mist with Navy Federal Credit
Union. “A few months ago it
looked doubtful consumers
could continue spending at
these levels” but rising wages
and cooling inflation are “bol-
stering purchasing power.”
From a year earlier, retail

sales rose 5.6% in December.
That nearly matched Decem-
ber 2022, when sales rose
5.8% from a year earlier, and
well outpaced inflation. The
consumer-price index rose
3.4% in December from a year
earlier, a sharp slowdown
from the prior year, according
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BY HARRIET TORRY
AND NATASHA KHAN

Holiday
Shopping
Exceeded
Optimistic
Forecasts
Retail sales rose
5.6% from prior year
amid rising wages
and cooling inflation

strike in Baghdad against a mi-
litia leader as a “clear violation
of Iraq’s sovereignty.”
The Pentagon declined to

comment on Sudani’s state-
ments but said the Iraqi gov-
ernment hadn’t made any offi-
cial requests for U.S. forces to
leave.
“We continue to see ISIS as

an international and a re-
gional threat, and so we can’t
take our eye off the ball,” said
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Iraq Seeks Exit of U.S.-Led Coalition

Children ofWar Search for Shelter in Gaza Rubble

QUEST FOR SAFETY: Palestinian children Wednesday make a temporary home inside a building damaged in Israel’s
bombardment of Rafah in the southern Gaza Strip. Israel, under pressure from the U.S., withdrew some troops from Gaza. A6

The company expanded beyond music
to stay ahead but hasn’t been able
to consistently make money

Spotify Struggles
With Big Bets

China is doubling down on
manufacturing to reboot its
economy after a turbulent year,
a strategy that risks igniting
new tensions over trade as
countries step up support for
prized industries and global
growth teeters.
The push for new growth

drivers comes as figures
showed the world’s second-
largest economy expanded in
2023 at its weakest rate in de-
cades, aside from the three
years when China was closed to
the outside world during the
Covid-19 pandemic. A drawn-
out property crunch means Bei-
jing can no longer rely on debt-
fueled real-estate investment to
power the economy, and offi-
cials have shown little appetite
to shift activity decisively to-

China Turns Again to Factories
In Bid to Kick-Start Economy

economy onto what it hopes
will be a healthier trajectory.
Central to that ambition is a

plan to dominate global mar-
kets in emerging industries,
such as electric vehicles, batter-
ies and renewable-energy gear.
Chinese companies such as au-
tomotive giant BYD, battery
maker CATL and solar manu-
facturer Longi Green Energy
Technology are already among
the world’s most prominent
players in those markets.
The hope is that growth in

what Chinese officials refer to
as the “New Three” industries
and other favored sectors will
help China’s economy banish
the specters of deflation and
Japan-style stagnation as a
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Heard on the Street: Growth
to remain plodding............. B11
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 Stocks decline on strong
report..................................... B10

 Heard on the Street: U.S.
keeps on shopping.......... B11

Widening Mideast conflict
clouds U.S. goals............... A6
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 Iraq’s prime minister said
the U.S.-led military coalition
that has been helping his
country fight Islamic State
militants is no longer needed,
though he still wants strong
ties with Washington. A1

 Congressional leaders
struck a cautiously optimis-
tic tone on reaching a deal
combining tighter border
security with aid for
Ukraine, as they emerged
from a meeting with Biden
at the White House. A4

 The Supreme Court ap-
peared ready to overturn a
1984 case that business
groups and conservative ac-
tivists argue has handed too
much power to unelected ex-
ecutive-branch bureaucrats.A2

More Republicans are clos-
ing ranks behind Trump’s cam-
paign to become the GOP pres-
idential nominee following his
dominant victory in Iowa. A4

 Israel withdrew thou-
sands of troops from Gaza
after U.S. pressure to transi-
tion to a more surgical phase
of its war against Hamas. A6

Chinese researchers isolated
and mapped the virus that
causes Covid-19 at least two
weeks before Beijing revealed
details of it to the world, con-
gressional investigators said.A16

 Cancer rates in the U.S.
are rising for many of the
most common cancers, in-
cluding breast cancer, pros-
tate cancer and melanoma, a
new report found. A3

 Pakistan said it carried
out airstrikes inside Iranian
territory, killing Pakistani
militants there, in retaliation
for an Iranian airstrike inside
Pakistan.WSJ.com
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Overall

Credit for a photo of Nikki
Haley that ran with a Page One
article Wednesday about the
race for the Republican presi-
dential nomination belongs to
Carolyn Kaster/Associated
Press. In some editions, the
photo credit was incorrectly
given to KC McGinnis for The
Wall Street Journal.

Budget cuts announced in
New York City in November
forced the closure of libraries
on Sundays. A U.S. News article
on Wednesday about New

York’s costs associated with
migrants incorrectly said the li-
brary closures were on Satur-
days.

U.S. investment-grade cor-
porate-bond issuance rose 1%
in 2023 from a year earlier to
$1.2 trillion, according to data
from the London Stock Ex-
change Group. A Jan. 11 Tech-
nology article about data-cen-
ter operator Equinix incorrectly
said U.S. investment-grade cor-
porate-bond issuance rose 6%
to $2.1 trillion.

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

U.S. NEWS

previous three years but in line
with prepandemic trends, NRF
said. Most retail categories
posted gains this past holiday
season, except for furniture
and home-improvement stores.
Those big-ticket purchases that
require financing are generally
more sensitive to higher bor-
rowing costs.
Apparel makers Lululemon

and Abercrombie & Fitch
raised their financial targets
on stronger-than-expected
late-year sales. American Ea-
gle Outfitters said this month
that fourth quarter-to-date
revenue, through Dec. 30, was
up about 8%.
“I am incredibly pleased

with the momentum we are
seeing across brands, which
has continued into early Janu-
ary,” said Jay Schottenstein,
chief executive of American
Eagle Outfitters. “Looking
ahead to 2024, we remain con-
fident in our ability to deliver
healthy earnings growth.”
U.S. shoppers spent a record

$222.1 billion online between
November and December, up
4.9% from a year earlier, ac-
cording to data from Adobe
Analytics. The increase in

spending was driven by dis-
counts and use of “buy now
pay later” shopping options,
Adobe said.
But some companies saw

less robust sales.
Nike cut its revenue out-

look for the year as concerns
mounted that consumers glob-
ally might adjust their spend-
ing. Outside of shopping
events such as Black Friday,
Nike was grappling with soft-
ened demand while it also ex-
perienced weaker traffic to its
digital platforms and competi-
tion from those offering more
discounts, Chief Financial Of-
ficer Matt Friend told analysts
on a conference call last
month.
Steph Davies, owner of The

Waxwing, an online gift shop
selling handmade goods, said
the shopping season started
later for the holidays, and or-
ders were smaller than usual.
“It was definitely a reserved
holiday season,” said Davies,
who lives in Milwaukee.
Wednesday’s spending num-

bers keep the Federal Reserve
on track to hold short-term in-
terest rates steady at its next
meeting, Jan. 30-31, and con-

template cutting them later this
year. Officials anticipated at
least three rate cuts this year at
their December meeting.
Resilient consumer spend-

ing, supported by a still-solid
labor market and rising
wages, “should tamp down on
the expectation of a March
rate cut,” said Kathy Bostjan-
cic, chief economist for Na-
tionwide Mutual. She expects
“this strong consumer spend-
ing will persist at least
through the first quarter.”
According to a recent survey

of economists by The Wall
Street Journal, the economy is
estimated to have grown 2.6%
in 2023, largely because of ro-
bust consumer spending, defy-
ing earlier expectations of a re-
cession last year.
Household spending, which

makes up about two-thirds of
the U.S. economy, is expected
to help drive growth this
year, too.
That includes spending on

the kinds of services, such as
travel, that people missed out
on during Covid lockdowns.
“Delta carried more travel-

ers this holiday season than
any other time in our history,”
Ed Bastian, chief executive of
Delta Air Lines, said last week.
Spending is continuing to shift
from goods to services, and
Delta’s customers are in a
healthy financial position, with
travel remaining a priority, he
said. He also expects corporate
travel to improve this year.
The economic expansion,

however, is forecast to slow to
a 1% rate in 2024, according to
the WSJ survey, because the
labor market is expected to
moderate and consumers and
businesses will feel the linger-
ing effects of higher interest
rates.
In December, shoppers ben-

efited from wages that grew
at the strongest pace in half a
year. They also felt better
about their economic situation
and the path of inflation, ac-
cording to consumer senti-

ment readings.
Price drops in a number of

categories associated with gift
giving were another positive
for consumers in December.
Although overall inflation
heated up in December, the
prices of products, including
appliances, footwear, sporting
goods and toys, declined from
the prior month.
The retail sales data are ad-

justed for seasonality to allow
for month-to-month compari-
sons, but not for inflation. The
retail report mainly captures
spending on goods sold at
stores and online rather than
most services such as housing,
utilities and medical care. The
Commerce Department is
scheduled to release a more
complete spending report at
the end of the month.to the Labor Department.

Moderating spending
growth and cooler price gains
are consistent with an econ-
omy achieving a soft landing,
where inflation is tamed with-
out a recession.
Consumers spent more on

vehicles, clothing, at depart-
ment stores, and online in the
year’s final month.
Holiday sales during No-

vember and December reached
a record $964.4 billion, not ad-
justing for inflation, the Na-
tional Retail Federation said
Wednesday. The group’s calcu-
lation is based on the govern-
ment’s retail data but excludes
sales at auto dealers, gasoline
stations and restaurants.
Spending during the holiday

period increased nearly 4% in
2023, a slower pace than in the

ContinuedfromPageOne

Consumers
Boost Their
Spending

UNFORGOTTEN: Artist Abel Ortiz, left, showed Attorney General Merrick Garland murals of shooting victims Wednesday in
Uvalde, Texas. The Justice Department is set Thursday to release the results of an investigation into law enforcement’s
response to the May 2022 massacre at Robb Elementary School, where a gunman killed 19 children and two teachers.
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U.S.WATCH MAINE
Judge Puts Hold on
Trump Ballot Ruling
A Maine judge on Wednes-

day put on hold a decision on
former President Donald
Trump’s ballot status to allow
time for the U.S. Supreme
Court to rule on a similar
case in Colorado.
Trump’s lawyers appealed

in state court when Secretary
of State Shenna Bellows re-
moved the Republican front-
runner from the presidential
primary ballot, but then
asked the judge to pause pro-
ceedings to allow the U.S. Su-
preme Court to rule on the
Colorado case, which could
render the lawsuit moot.
Superior Court Judge Mi-

chaela Murphy concluded she
lacked authority to stay the
judicial proceedings but she
wrote that she did have au-
thority to send the case back
to the secretary of state
with instructions to await
the outcome of the U.S. Su-
preme Court case before
withdrawing, modifying or
upholding her original deci-
sion.
The “Supreme Court’s ac-

ceptance of the Colorado
case changes everything,” she
wrote.

—Associated Press

TEXAS
Court Cancels Order
To Move Barrier
A federal appeals court on

Wednesday reversed an order
requiring Texas to move a
floating barrier on the Rio
Grande that drew backlash
from Mexico—the latest de-
velopment in legal battles be-
tween the Biden administra-
tion and Texas Republican
Gov. Greg Abbott over control
of migration at the border.
In December, a divided

panel of the Fifth U.S. Circuit
Court of Appeals sided with a
federal district judge in Texas
who said the buoys must be
moved. On Wednesday, the
court vacated the panel’s 2-1
ruling after a majority of its
17 active judges voted to re-
hear the case.
The series of linked, con-

crete-anchored buoys
stretches roughly the length
of three soccer fields. The
state installed it along the
border with Mexico between
the Texas city of Eagle Pass
and Piedras Negras, Coahuila.
The Biden administration

also is fighting for the right
to cut razor-wire fencing at
the border and for access to
a city park at the border that
the state fenced off.

—Associated Press

WASHINGTON—The Su-
preme Court appeared ready to
overturn a 1984 case that busi-
ness groups and conservative
activists argue has handed too
much power to unelected exec-
utive-branch bureaucrats—a
ruling Reagan-era conserva-
tives originally hailed as a curb
on overweening liberal judges.
Justice Neil Gorsuch led the

charge during oral arguments
Wednesday to overrule the
precedent, Chevron USA v. Nat-
ural Resources Defense Coun-
cil, which he said has given
agencies license to run rough-
shod over the rights of individ-
uals and others caught in the
federal bureaucracy without
adequate recourse to the
courts. By letting agencies con-
strue laws “when Congress
didn’t think about the problem,
the government always wins,”

he said.
The Chevron precedent di-

rects federal judges to defer to
an agency’s interpretation of
federal law when its language
is ambiguous, rather than hav-
ing courts substitute their own
interpretation of statutes like
the Endangered Species Act or
the Clean Water Act. As a prac-
tical matter, it means that a
regulation, unless it is an un-
reasonable reading of the stat-
utory language, should be up-
held.
Two cases argued separately

Wednesday involve a federal
program to protect Atlantic
herring stocks, but the implica-
tions of overturning Chevron
go well beyond fisheries, po-
tentially limiting federal agen-
cies’ ability to issue a range of
environmental, consumer and
workplace regulations.
In Loper Bright Enterprises

v. Raimondo and Relentless v.
Department of Commerce, con-
servative advocacy groups rep-
resenting fishing businesses
contest federal regulations re-
quiring boat operators to pay
for federally mandated moni-
tors who ensure that herring

quotas aren’t exceeded.
Rather than accepting the

fisheries agency’s interpreta-
tion of its authority under an
ambiguous law, the plaintiffs
say judges should have given
equal weight to the business
argument and decided the best
interpretation of the conserva-
tion law.
Justice Sonia Sotomayor

said there is of-
ten more than
one reasonable
way to read a
statute. “And
the question is,
Who makes the
choice?” she
said.
Justice Elena

Kagan offered
an example of
the kind of
question that might arise: “Is a
new product designed to pro-
mote healthy cholesterol levels
a dietary supplement or a
drug?” Such a question could
determine whether the product
must be proven safe and effec-
tive to go on sale.
The answer, she suggested,

was better left for the Food

and Drug Administration,
whose staff has scientific and
real-world experience with
such matters, than a federal
judge.
Paul Clement, a lawyer rep-

resenting the fishing company
Loper Bright Enterprises, said
such problems had largely been
resolved because of better
methods of legal interpretation

conservatives
had championed
in more recent
years. Unlike in
the era of the
Chevron ruling,
he said, today
“the focus is
much greater
on the text of
the statute” it-
self, leaving
judges less

room to impose their own pol-
icy preferences.
Solicitor General Elizabeth

Prelogar, representing the Bi-
den administration, said Chev-
ron not only was workable, but
in 40 years had become in-
grained in the lawmaking pro-
cess, with Congress relying on
agencies to fill the gaps in leg-

islation. Deferring to agency
judgments, as long as they are
reasonable, promotes stability
and uniformity in federal law,
she said, with a single ap-
proach applying nationwide
rather than various decisions
by federal courts across the
country.
Justice Brett Kavanaugh

countered that the administra-
tive leeway provided by Chev-
ron had the opposite effect.
“The reality of how this works
is Chevron itself ushers in
shocks to the system every four
or eight years when a new ad-
ministration comes in,” he said.
The U.S. Chamber of Com-

merce and other business
groups have filed briefs sup-
porting the plaintiffs. The AFL-
CIO and consumer, environ-
mental and health
organizations have urged the
court to leave Chevron intact.
In the 1984 Chevron case,

the Supreme Court reasoned
that executive-branch agencies
are better positioned than fed-
eral judges to apply the stat-
utes they were assigned to im-
plement—and if an agency’s
regulations are out of line, it

can be held accountable
through the elected president.
Conservatives argue that

over decades of congressional
gridlock, Chevron deference—
as the doctrine is known—has
given federal agencies an end
run around the lawmaking pro-
cess.
The original name of the

case tells the story: Natural Re-
sources Defense Council v. Gor-
such—Anne Gorsuch Burford,
that is, the late mother of Jus-
tice Gorsuch, whom President
Ronald Reagan had appointed
to run the Environmental Pro-
tection Agency.
The case involved the Rea-

gan administration’s appeal of
a decision preventing the EPA
from relaxing a Carter-era reg-
ulation requiring aggressive ef-
forts to upgrade pollution-
emitting equipment at power
plants and other facilities.
Three justices recused

themselves, and Justice John
Paul Stevens was selected to
write for the 6-0 majority,
which found the Clean Air Act
language ambiguous and the
EPA chief’s reading of its re-
quirements to be reasonable.

Court Appears Set to Curb Agencies’ Power
Overturning Chevron
would be awin for
conservatives who
once hailed the ruling

Conservatives
say toomuch
power has been
handed to
bureaucrats.
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The Biden administration on
Wednesday finalized require-
ments to streamline the pro-
cess for doctors and patients
seeking health insurance ap-
proval for medical care and
treatments.
The rule aims to shorten the

timeline for the so-called prior
authorization process to as little
as 72 hours for many of the tens
of millions of people who get
their health insurance through
Medicare Advantage, Medicaid
or an Affordable Care Act health
plan by automating some of the
processing of the requests.

tate and smoking-related can-
cers in older adults, and rising
cancer risks for people born
since the 1950s.
Colorectal cancer case

rates, for example, are declin-
ing for those over 65. But
there has been a steady in-
crease for adults under 55
since the mid-1990s. For peo-
ple under 50, colorectal cancer
is now the leading cause of
cancer-related death for men
and second for women, behind
breast cancer.
“We’re seeing an increase

in colorectal cancer in that
group, and we’re seeing it
present as a more advanced
disease,” said Dr. William Da-
hut, chief scientific officer at
the American Cancer Society.
“This is likely to continue un-
til we have mitigation strate-
gies.”
The rise in people under 50

with cancer diagnoses has
alarmed doctors and research-
ers, spurring new screening
guidelines and research into
potential causes, including
changes in diet, exercise and
environmental factors. The
change is linked to some
known risks, including higher
obesity rates, but hasn’t been
fully explained.
“It has been hard because

the idea is that
it has to do
with early-age
exposures, and
now the world
is very differ-
ent than it was
40 years ago,”
said Brenda
Diergaarde, a
molecular epi-
demiologist at
the UPMC Hill-

man Cancer Center in Pitts-
burgh.
Disparities based on race,

wealth and geography also
hold back progress. Black
women have 41% higher breast
cancer mortality compared
with white women, even
though their incidence is 4%
lower, a gap that is stagnant
since the mid-2000s.
Screening and other rou-

tine healthcare that was sus-
pended during the Covid-19
pandemic has been slower to
bounce back among people of
color, the report said.
Cervical cancer inci-

dence varies, with rates in
states including West Virginia
and Kentucky double those of
Massachusetts, Vermont and
Minnesota. That is due in part
to differences in uptake of the
HPV vaccine, which can help
prevent the disease.

The U.S. is getting better at
treating cancer. We’re falling
behind on preventing it.
Cancer rates are rising for

many common cancers, in-
cluding breast cancer, prostate
cancer and melanoma, a new
report found. Colorectal can-
cer is increasing for patients
under age 55, part of a demo-
graphic cancer shift that is
skewing younger for reasons
that aren’t completely clear.
These increases, along with

persistent disparities,
threaten the progress made
over the past three decades in
reducing cancer deaths.
“We’re encouraged by the

steady drop in cancer mortal-
ity,” Rebecca Siegel, a senior
scientific director at the
American Cancer Society and
lead author of the report pub-
lished on Wednesday, said in a
statement. “But as a nation,
we’ve dropped the ball on can-
cer prevention.”
Cancer death rates in the

U.S. have dropped by a
third from a peak in 1991 to
2021, thanks to declines in
smoking, earlier detection and
better treatments. Lung can-
cer is the greatest driver of
the trend, with deaths drop-
ping sharply
even as the dis-
ease remains
the biggest can-
cer killer in the
U.S. by far.
The re-

s e a r c h e r s
looked at fed-
eral death data
through 2021,
the report said.
Case trends
were analyzed through the
end of 2019. Missed screen-
ings and diagnoses during the
pandemic contributed to a 9%
drop in case rates in 2020, but
that is expected to rebound,
the researchers said.
Through the end of 2019,

incidence rates were increas-
ing for some of the most com-
mon cancers, including breast,
pancreatic, uterine, renal and
HPV-related oral cancers, as
well as melanoma. For breast
cancer, the changes are con-
nected in part to declining
fertility rates and increasing
obesity, while screening rates
have held relatively steady,
the report said.
The report found that the

demographics of cancer pa-
tients are increasingly shifting
from older to more middle-age
adults. The changes are due to
both sharp decreases in pros-

BY BRIANNA ABBOTT

Cancer Case
Rates Increase,
But Deaths Fall

Disparities
based on race,
wealth and

geography hold
back progress.

The property sits on a 1-acre
lot in Hawaiian Paradise Park,
a subdivision in the less-risky
lava zone 3. Homes with re-
peated sales in the neighbor-
hood have seen a nearly 800%
appreciation in price since
2000, according to data from
the University of Hawaii Eco-
nomic Research Organization.
Three years ago, Travis Ed-

wards, 48, was driving delivery
trucks and living with his
mother in Southern California’s
Inland Empire.
He was sick of the traffic,

wildfires and car thefts, he said.

Upon retiring, his mother sold
her house and paid cash for a 1-
acre lot with two units in Lei-
lani Estates, surrounded by av-
ocado and citrus trees. Lava
insurance rates in lava zone 1,
the riskiest area that encom-
passes the entire subdivision,
were so high that they simply
stopped paying for it, he said.
He mostly shrugs off the

dangers, reasoning that they
would be reckoning with fires
and earthquakes on top of a
lower quality of life back in
Southern California. “It’s just
paradise,” said Edwards.

Plans would also have to
share more information with
doctors about the status of de-
cisions and information on de-
nials, with a turnaround time
of seven calendar days for non-
urgent requests.
Prior authorization is

among the most contentious
processes in healthcare. Plans
require it before agreeing to
pay for certain care to avoid
unnecessary treatment and
control costs. But doctors and
patients loathe the process be-
cause it often involves filling
out lots of paperwork and can
delay care.
The process has become

such an object of popular frus-
tration that some major private
insurers, such as UnitedHealth-
care and Cigna Group, have
said they were rolling it back.
Some of the new policies

will take effect in 2026. Other
provisions would start later to
give health insurers and doc-
tors time to build the auto-
mated electronic processes.
After it was first proposed

by the Centers for Medicare
and Medicaid Services in De-
cember 2022, the rule faced
some opposition from AHIP,
the trade group for the insur-
ance industry, which said the
requirements would be expen-

sive because health plans and
doctors would have to install
the software.
AHIP on Wednesday said the

Department of Health and Hu-
man Services’ Office of the Co-
ordinator for Health Informa-
tion Technology should swiftly
require vendors to build prior
authorization capabilities into
the electronic health records.
“We cannot afford to delay

any further when it comes to
implementing electronic prior
authorization capabilities,” the
group said.
The American Hospital As-

sociation applauded the deci-
sion.

BY STEPHANIE ARMOUR

New Rule to Speed Up Healthcare Approvals

PUNA, Hawaii—In 2018, a
large volcanic eruption spewed
lava, rock and ash into the mid-
dle of a subdivision here, gob-
bling up more than 700 homes
and displacing thousands of
residents in a slow-motion di-
saster. Today, it is Hawaii’s
fastest-growing region.
Land in an active lava zone,

it turns out, is relatively cheap.
Lured by a shot at attainable
homeownership in paradise, is-
land dwellers and mainland
transplants alike have been
flocking to this area in the
shadow of Kilauea, driving up
prices in the Puna District.
“In terms of the last bastion

of affordability, Puna is it,” said
Jared C. Gates, a Realtor who
was raised on Oahu and came
to the Big Island for college in
the 1990s. He purchased his
first home in 2005, a modest
fixer-upper in Puna, on his sal-
ary as a waiter. During the past
few years, he has been getting
more business in Leilani Es-
tates, the neighborhood where
the 2018 eruption began.
None of the homes that

were inundated by lava have
been rebuilt. Many home-
owners have sold their proper-
ties to neighbors or the county
in a federally funded buyback
program, but that land remains
vacant for now. The land has
been so transformed that it is
hard for remaining owners to
know even where their prop-
erty begins and ends.
“It took out roughly a third

of the subdivision; totally sur-
real,” Gates said last fall. “And
houses are selling there again.”
Among Gates’s listings that

day was a three-bedroom, two-
bath home with lush landscap-
ing, two blocks from the mile-
wide lava field where heat and
steam still radiate from vents
in the petrified landscape. “It’s
a beaut,” he said. “It will sell.”
Three weeks later it did, for
$325,000, cash.
The story of how serene-

looking slices of suburbia came
to inhabit an active volcanic
rift zone is well-known here. In
the 1960s, land speculators
bought thousands of acres and
carved it into lots of an acre or
more that were snapped up by
investors. There were virtually
no requirements that develop-
ers pave roads, place utility
lines or build other essential
infrastructure. To this day,
there is no wastewater treat-
ment plant or hospital. Many of
the district’s 51,000 residents
rely on filtered rainwater.
Early buyers included Native

Hawaiians looking for an af-
fordable place to call home and
mainland hippies intent on off-
grid living. As home prices rose
in Hawaii and across the na-
tion, however, more working
families and mainland retirees

went hunting for deals on the
Big Island.
County officials say rules

tied to federal funding bar lo-
cal government from building
affordable housing in lava
zones 1 and 2, which are the
riskiest and make up most of
lower Puna.
Hawaii County Mayor Mitch

Roth said that while the
county has added a new fire-
house, police station and park
facilities there in recent years,
the county has limited funds
to make major investments in
high-risk areas. “Are we going
to invest public money in a
high-risk place…knowing that
whatever you build could be
taken out by lava at any
time?” said Roth.
The lack of some modern

conveniences has scarcely
slowed the flow of newcomers.
Like many places in the U.S.,
an influx of remote workers
during the pandemic has
helped send the housing mar-
ket here into overdrive.
Among the recent arrivals

are David Booth and his part-
ner, Juan Polanco. The former
Phoenix residents had been
brainstorming tropical loca-
tions where they could slash
their living expenses and ease
into retirement. “The attrac-
tion to the Big Island was af-
fordability,” said Booth, 61, who
now works remotely. He and
Polanco, 59, paid cash for a
1,500-square-foot home.

BY CHRISTINEMAI-DUC

Active Lava Zone in Hawaii
Is Hot Spot for Home Buyers
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Kris Burmeister gives private tours of Hawaii’s volcanic rift zone. His own home was destroyed by lava flow in 2018.
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A lack of affordable housing in Hawaii is causing people to choose areas subject to volcanic hazard
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Iowa
Donald Trumpwon big in Iowa,
netting 20 of the state’s 40
delegates—the first points
on the board in a race to 1,215.
Ron DeSantis andNikki Haley
won nine and eight delegates,
respectively. (Vivek Ramaswamy
won three delegates in Iowa but
has since dropped out).

Delegate totals after...

NewHampshire
ATrumpwin in NewHampshire on
Jan. 23would be the kind of one-two
punch that has the potential to end
the possibility of any serious
challenge to the nomination. But
even if Haley scores an upset, the
state’s 22 delegates are allocated
proportionally. Shewould likely come
awaywith roughly the samenumber
of delegates as Trump.

Potential delegate totals after...

Nevada
On Feb. 8, the Virgin Islands and
Nevada hold caucuses. All eyeswill
be on the Silver State and its 26
delegates—butHaleywon’t appear on
the ballot. She is on the ballot for the
state-run primary two days earlier,
whichmakes her ineligible.

South Carolina
On Feb. 24 the race turns to Haley's
home state, South Carolina. Polls
have hadTrump leading Haley by
20 points ormore,meaning he could
walk awaywith all 50 delegates.

SuperTuesday
If Trump has been running the table
to this point and does so again on
Super TuesdayMarch 5, hewill be
closing in on the number needed to
clinch the nomination, andwould
likely do so byMarch 19.

Note: The potential delegate estimates shown above account for each state’s rules regarding delegate allocation. This includes states with rules requiring candidates to win a certain
percentage of the vote to qualify for delegates, as well as states with winner-take-all triggers when the leading candidate meets a certain threshold, usually 50%. Poll averages from
FiveThirtyEight were used as a guide for potential vote share for each candidate in each contest. Due to rounding and the range of possible outcomes, individual candidates’ delegate
totals may sum to more than the total available delegates. Sources: Republican National Committee; TheGreenPapers.com; Frontloading HQ

Florida Gov. Ron DeSantis muscled out a second-place finish
in Iowa, but he trailed Donald Trump by roughly 30 points.
Polls have shown Nikki Haley on the rise in New Hampshire,
in some cases closing the gap with Trump to single digits.

But beyond that, there is little to suggest anyone is positioned
to damp the air of inevitability around Trump’s campaign.
If Trump continues winning by margins similar to his
dominant performance in Iowa, he is on a path to securing

the delegates needed to clinch the nomination in a matter of
weeks. Here’s a look at how the delegate math might add up
through Super Tuesday.

—RandyYeip
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How Quickly the Front-Runner Could Clinch Republican Nomination

More Republicans are clos-
ing ranks behind Donald
Trump’s campaign in the after-
math of his dominant victory in
Iowa, a sign of widespread be-
lief that he will clinch the GOP
presidential nomination.
The latest to join is 2016 ri-

val Sen. Ted Cruz (R., Texas),
who announced his endorse-
ment on Tuesday. He joined
another leading opponent to
Trump in the 2016 primary,
Sen. Marco Rubio (R., Fla.),
who last week said Trump was
the party’s best hope for rolling
back the policies of Democratic
President Biden.
The Iowa result also yielded

Trump an endorsement from
Vivek Ramaswamy, who
dropped out of the 2024 con-
test after failing to gain trac-
tion in the first voting state.
Gov. Doug Burgum of North Da-
kota, an earlier campaign drop-
out, has also given Trump his
support.
Few leading Republicans

have lately endorsed the two
remaining main rivals to
Trump, Nikki Haley and Gov.
Ron DeSantis of Florida. In-
deed, Rubio snubbed his home
state governor, DeSantis, in fa-
vor of Trump.

Former New Jersey Gov.
Chris Christie, a Trump critic
who left the race earlier this
month, has declined to endorse
anyone despite hopes from Ha-
ley allies that he would back
her.
The endorsements are the

latest sign that Republicans
have coalesced behind the for-
mer president, even with more
than 50 states and territories
yet to vote in the nominating
contest and Trump’s rivals con-
tinuing to campaign and run
TV ads in hopes of an upset
victory. Trump won a com-
manding 51% in Iowa and fell a
single vote short of winning all
of the state’s 99 counties.
The wave of endorsements

leaves a handful of top GOP
leaders as outliers for so far
holding back from supporting
Trump. Chief among them: Sen.
Mitch McConnell of Kentucky,
the party’s Senate leader, and
the No. 2 leader, Sen. John
Thune of South Dakota. The
No. 3 Senate GOP leader, Wyo-
ming Sen. John Barrasso, has
endorsed Trump, as have top
House Republican leaders.
The Iowa results signaled

that even some of the most in-
fluential Republicans don’t
have the power to persuade Re-
publican voters to turn the

page from Trump. Iowa’s popu-
lar governor, Kim Reynolds,
had endorsed DeSantis in the
caucuses, as had influential
evangelical Christian leader
Bob Vander Plaats.
In New Hampshire, Haley

has the support of Gov. Chris
Sununu, who is widely popular
in the state. Sununu holds to a
form of conservatism that is
out of step with many in the
party, a low-tax, pro-business
philosophy that also argues
that the party is wrong to pur-

sue culture-war issues.
Sununu argues that voters

this year will reject the “non-
sense and drama” that sur-
round Trump, who lost New
Hampshire by a larger margin
in 2020 than in 2016, and that
Haley represents the new gen-
eration of leaders. Former Sen.
Judd Gregg, who also served as
the state’s governor, has
backed Haley, as well.
Cruz won the Iowa caucuses

in 2016 and went on to amass
the second-most convention

dorsed Trump more than a
year ago, and its senior sena-
tor, Lindsey Graham, backs
Trump, as well.
Sen. Tim Scott, the state’s

other GOP senator, hasn’t yet
endorsed a candidate after sus-
pending his own campaign for
the nomination in November.
Scott has spoken directly to
Trump, Haley and DeSantis,
who have all asked him for an
endorsement, according to a
person familiar with the con-
versations.

delegates that year. At the
party’s 2016 national conven-
tion, he markedly refused to
endorse Trump, prompting
boos from the crowd.
On Tuesday evening, Cruz

said the Iowa caucuses had es-
sentially ended the race.
South Carolina’s Feb. 24 pri-

mary could be decisive, in a
state that Haley has won twice
as governor but where she cur-
rently trails Trump in public
opinion polls. The state’s GOP
governor, Henry McMaster, en-

president to keep his voice
down in the presence of the
jury. When Trump continued
to make comments while Car-
roll testified, Kaplan threat-
ened to exclude him from the
proceedings.
“I understand you are prob-

ably very eager for me to do
that,” Kaplan said.
“I would love it,” Trump

said, putting up his hands.
“You just can’t control

yourself in this circumstance
apparently,” the judge said.
“You can’t either,” Trump

shot back.
Wednesday was the second

day of trial in a lawsuit filed

ings in New York, which he is
juggling with campaign
events, marked the first time
he and Carroll have been in
the same room in years.
Over several hours on the

stand, Carroll dwelled little on
the alleged assault in a de-
partment store dressing room.
Instead, she testified at length
that Trump’s critical com-
ments led to threats from his
supporters. She told the jury
she was once a successful ad-
vice columnist and a writer
for “Saturday Night Live,” un-
til in 2019, when New York
Magazine published an ex-
cerpt from her coming book

that detailed her sexual-as-
sault claim. Trump denied
having ever met her and said
she was lying to boost book
sales.
“Now I’m known as a fraud

and a whack job,” Carroll said.
She told the jury that she has
been bombarded with as many
as hundreds of daily menacing
messages, including death
threats.
Her lawyer, Shawn Crowley,

complained that Trump dur-
ing the testimony was audibly
criticizing Carroll and calling
the case a witch hunt.
“It’s loud enough for us to

hear it,” Crowley said.

During cross-examination,
Trump lawyer Alina Habba ar-
gued that Carroll had received
online criticism even before
Trump made the comments in
question.
“Many people called you a

liar on social media before the
president issued his state-
ment,” Habba said.
At one point, Habba asked

for a mistrial because Carroll
had deleted some threatening
messages, which Habba said
she had an obligation to keep
due to the lawsuit. “Denied,”
Kaplan said. “The jury will
disregard everything Ms.
Habba just said.”

by Carroll, 80 years old,
against the 77-year-old
Trump. The writer alleges
Trump sexually assaulted her
in the 1990s and then defamed
her by denying the allegations
after she went public with
them in 2019.
In a related case last year, a

different jury found Trump
civilly liable for the assault
and for making defamatory
comments about Carroll in
2022, awarding $5 million in
damages. The new trial cen-
ters on comments Trump
made while president.
Trump’s voluntary atten-

dance at this week’s proceed-

Writer E. Jean Carroll testi-
fied Wednesday that Donald
Trump shattered her reputa-
tion, drawing visible reactions
in court from the former pres-
ident, who received warnings
from the presiding judge that
his behavior could get him
tossed from the courtroom.
Carroll’s lawyer twice com-

plained that Trump was
speaking loudly and inappro-
priately from the defense ta-
ble while the columnist was
testifying. Tensions escalated,
with U.S. District Judge Lewis
Kaplan instructing the former

BY CORINNE RAMEY

Judge Threatens to Remove Former President From the Courtroom

WASHINGTON—Congressio-
nal leaders struck a cautiously
optimistic tone on reaching a
deal combining tighter border
security with aid for Ukraine,

as they emerged from a meet-
ing with President Biden at
the White House.
House Speaker Mike John-

son (R., La.) said the discus-
sion was “productive” while
reiterating Republicans’ de-
mand that changing border

By LindsayWise,
Michelle Hackman
and Sabrina Siddiqui

U.S. NEWS

law was a condition for fur-
ther funding Kyiv, which is
one piece of a stalled $110.5
billion foreign-aid package
championed by Biden.
“We understand that

there’s concern about the
safety, security and sover-
eignty of Ukraine, but the
American people have those
same concerns about our own
domestic sovereignty,” John-
son told reporters.
Johnson said Republicans

were going to continue to press
for a tightening of asylum rules
and reinstating a Trump-era
policy requiring asylum seekers
to wait in Mexico. “We’re cau-
tiously optimistic,” he said.
Senate Majority Leader

Chuck Schumer (D., N.Y.) de-
scribed the meeting as “very
positive,” saying there was
agreement around the table

that both Ukraine aid and the
border must be addressed
quickly. On the chances of
reaching an agreement in the
Senate, he said, “I’d put the
chances at a little bit greater
than half now.”
S c h u m e r

said Biden
warned law-
makers that if
the U.S. doesn’t
fund Ukraine,
the “whole
world will
change, because
people will
think that the
United States
has left its responsibilities” as
a global leader, and allies
could turn away from America.
Schumer said the Senate will

focus on passing legislation
funding the government this

week to avoid a partial govern-
ment shutdown on Friday, and
then try to move quickly to the
foreign-aid legislation, if an
agreement is reached.
In a statement after the

meeting, the
White House
said Biden
called for law-
makers to
quickly pass
funding for
Ukraine to
“send a strong
signal of U.S.
resolve,” while
also making
clear “that we

must act now to address the
challenges at the border.”
Republicans have said for

months they won’t help Demo-
crats advance the foreign-aid
package, which includes assis-

tance for Israel and Taiwan
and funds to restock depleted
U.S. weapons stockpiles, un-
less Democrats and the Biden
administration agree to policy
changes to tighten security at
the U.S.’s southern border.
A small, bipartisan group of

senators has struggled for
weeks to reach a border deal,
just as the Pentagon ran out
of money to send more hard-
ware and ammunition for
Ukraine and Russia intensified
its ground assaults and mis-
sile and drone attacks.
Earlier in the afternoon,

Senate Minority Leader Mitch
McConnell of Kentucky, the Re-
publican Party’s most promi-
nent backer of more Ukraine
aid, said he believed a vote on
the foreign-aid package could
come as soon as next week. He
also cautioned Republicans

against assuming they would
get a better deal in the future.
Rep. Mike McCaul (R.,

Texas), who chairs the House
Foreign Affairs Committee and
attended the meeting, said he
is confident that a border deal
that unlocks money for
Ukraine could come together
in the coming weeks. He said
Biden said in the meeting he
was ready to make significant
changes to the border.
Rep. Jim Himes (D., Conn.),

the top Democrat on the Intel-
ligence Committee, shared the
upbeat assessment of the talks
but noted the challenges
ahead. “If we’re serious about
this, we got to figure out how
to put the leaders in a position
to walk over some broken
glass,” he said. “Because what-
ever deal is passed is going to
make a lot of people unhappy.”

Hopes Revived for Ukraine, Border Deal
Johnson calls talks
‘productive,’ while
Schumer sees pact’s
chances improving

BY AARON ZITNER

GOP Ex-Rivals
Close Ranks
Behind Trump

Donald Trump shook hands with former candidate Vivek Ramaswamy at a campaign event in Atkinson, N.H., on Tuesday.
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Republicans
insist changing
border law is a
condition for

funding Ukraine.
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Executives atop Harvard
University’s $51 billion endow-
ment made an unusual tour of
Silicon Valley last week to try
to smooth relationships with
top venture-capital investors.
Some have been upset at the
university’s response to the
Oct. 7 attacks on Israel.
Some of the venture-capital

executives who invest money
for Harvard had pushed the
endowment’s executives to try
to get the university to ad-
dress their concerns about
what they viewed as Harvard’s
weak response to the attacks
and to antisemitism under for-

BY JULIET CHUNG
AND BERBER JIN

mer Harvard President Clau-
dine Gay.
Executives at Harvard Man-

agement Company, the na-
tion’s largest college endow-
ment, met with firms
including Sequoia Capital,
Kleiner Perkins and Andrees-
sen Horowitz. They also met
with Elad Gil, an Israeli-born
investor, and Patrick Collison,
the chief executive of pay-
ments company Stripe; both
are influential in Silicon Valley
and have been among those
who have been more outspo-
ken to Harvard’s endow-
ment. Harvard is a direct in-
vestor in Stripe.
Private-equity executive

Paul Finnegan, the endow-
ment’s chair and a member of
the 12-person Harvard Corpo-
ration that governs the univer-
sity, also attended some meet-
ings.
“HMC is fortunate to have

strong, longstanding relation-

ships with many investment
managers who care deeply
about higher education,” Har-
vard endowment spokesman
Patrick McKiernan said. “It is
important to engage with our
partners and share with them
all of the ways that Harvard is
actively working to ensure stu-
dent safety and protect free-
dom of speech.”
Gay declined to comment

through a Harvard spokesman.
In her resignation letter ear-
lier this month, she wrote in
part that her commitment to
“confronting hate” was a “bed-
rock value” integral to who
she is.
The pressure by some of

Harvard’s money managers,
which hasn’t previously been
reported, adds another dy-
namic to the tumult that has
enveloped elite universities
since the attacks on Israel. The
uproar was led by big donors
such as Apollo’s Marc Rowan

and Pershing Square’s Bill
Ackman, rather than by inves-
tors hired by the schools to
manage their money.
Harvard’s effort also shows

the importance of venture cap-
ital to the endowment. Har-
vard has long lagged behind
peer endowments in its expo-
sure to venture, which has
hurt its returns. The endow-
ment has ratcheted up its ven-
ture exposure under Chief Ex-
ecutive N.P. “Narv” Narvekar,
who arrived in late 2016, but it
wants to further increase that
exposure. Demand for spots in
the most prominent funds reg-
ularly outstrips availability.
Many leading venture capi-

talists have criticized what
they see as a pro-Palestinian
bias in academia. The industry
also counts several prominent
Israeli-born investors and has
poured billions of dollars into
Israeli startups.
There was some internal

discussion at the endowment
about whether the university
could lose its spot in future
venture funds. Several people
familiar with Harvard’s tour
said it wasn’t driven by wor-
ries about Harvard losing al-
locations but by a desire to
partner with its managers
and answer questions about
what was happening at the
university.
Harvard executives in meet-

ings last week said that the en-
dowment wasn’t political and
didn’t play a role in choosing
Harvard’s president, said peo-
ple familiar with the matter.
Executives also addressed

frustration among some man-
agers that Gay’s initial state-
ment responding to the Hamas
attacks didn’t explicitly con-
demn Hamas or distance Har-
vard from a statement by stu-
dent groups laying blame for
Hamas’s violence on Israel’s
treatment of Palestinians over

decades. A follow-up state-
ment condemned “the terror-
ist atrocities perpetrated by
Hamas” and said student
groups don’t speak for Har-
vard. Finnegan said that Gay
had sought input from the
deans of Harvard’s various
schools and that the process
had weakened the statement,
signed by Gay and the school’s
leadership.
Gay’s resignation has eased

the concerns of somemanagers.
Narvekar was hired from

Columbia University to help
turn around Harvard’s endow-
ment. He was Harvard’s fourth
endowment chief executive in
a decade, not counting interim
heads.
Harvard’s endowment has

gained an average 8.2% a year
over the past 10 fiscal years
ended June 30, and 9.1% the
past five years. Both are the
second-worst records in the
Ivy League for those periods.

Harvard Works to Woo Silicon Valley
Endowment brass
meets investors to
smooth relations
over campus tumult

Proposed Law Would Make Sharing
Fake Nude Images a Federal Crime

It could eventually be a fed-
eral crime to share digitally
altered nude images of real
people.
Rep. Joseph Morelle (D.,

N.Y.) this week re-proposed
the “Preventing Deepfakes of
Intimate Images Act,” which
would outlaw the nonconsen-
sual sharing of digitally al-
tered intimate images.
He had previously intro-

duced the bill but has since
added Rep. Tom Kean, a Re-
publican from New Jersey, as a
co-sponsor. Kean had intro-
duced a bill in November called
the AI Labeling Act of 2023,
which would require AI-gener-
ated content to have clear la-
beling that identifies it as such.
The bipartisan move Tues-

day comes in response to an
incident at Westfield High
School in New Jersey. Boys

there were sharing AI-gener-
ated nude images of female
classmates without their con-
sent. When the girls found
out, they reported it to school
administrators.
Francesca Mani, a 14-year-

old student who was told by
the school that her photo had
been included in some of the
generated images, got angry
and decided to advocate for
other victims. She and her
mother, Dorota Mani, have
spent the past two months
meeting with lawmakers and
were present in Washington,
D.C., on Tuesday when Morelle
and Kean announced the leg-
islation.
“What happened to me and

my classmates was not cool,
and there’s no way I’m just
going to shrug and let it
slide,” Francesca said in a
joint statement issued by Mo-
relle’s office. “I’m here, stand-

ing up and shouting for
change, fighting for laws so no
one else has to feel as lost and
powerless as I did.”
While people have been able

to doctor images with Photo-
shop and similar software for
years, new AI image-makers
make it easy to produce en-
tirely fabricated photos. There
are now dozens of free or
cheap face-swapping and
“clothes-removing” tools that
can be used to doctor real pho-
tos—and it is hard for the hu-
man eye to tell real from fake,
according to AI experts. Any
image can easily be shared
widely on social and messag-
ing platforms with a few taps.
In addition to making the

sharing of digitally altered in-
timate images a criminal of-
fense, Morelle and Kean’s pro-
posed legislation also would
allow victims to sue offenders
in civil court.

BY JULIE JARGON

Tree of Life SynagogueMovesAhead

SOLEMN TASK:Workers begin demolition Wednesday at the Tree of Life building in Pittsburgh,
the site of the deadliest antisemitic attack in U.S. history. Most of the structure will be removed
and a new building constructed in a way that honors the 11 people killed there in 2018.
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I asked what kind
of family Amina
wanted. She said,
‘A family like
yours.’ That’s
when I knew I
had to adopt her.
Denise, adopted 17-year-old Amina
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would lay the groundwork for
more sweeping long-term
changes in the region. Key fea-
tures include a revived pro-
cess to create a Palestinian
state, security guarantees for
Israel and the normalization
of Saudi-Israeli relations.
Those steps would curtail
Iran’s ability to foment insta-
bility, U.S. officials said,
though its nuclear program
would remain a threat.
Administration officials

said its far-reaching blueprint
is attainable, though that en-
tails difficult decisions for
governments in the region.
“It’s hard to imagine, but it

really is the only path that pro-
vides peace and security for all
and, what is more, it is not im-
practical, it can be done,” Jake
Sullivan, President Biden’s na-
tional-security adviser, said in
remarks on Tuesday at the
World Economic Forum in Da-
vos, Switzerland. “The prob-
lem,” he said on Wednesday,
“is getting from here to there.”
Among the first pieces the

U.S. needs to fall in place is a
more marked Israeli shift to
lower-intensity military oper-
ations in Gaza.
An Israeli-Hamas agreement

for at least a temporary cease-
fire—much like one intermedi-
aries brokered earlier in the
war—might unlock still other
pieces, including the release of
some or all of the more than
100 remaining hostages still
held by Hamas. Then on the ta-
ble, according to U.S. plans,
would be overhauling the Pales-
tinian Authority so it could take
part in running postwar Gaza.
One obstacle to these U.S.

plans is Israeli Prime Minister
Benjamin Netanyahu’s govern-
ment. As Israel pursues its
goal of destroying Hamas’s
leadership and military capa-
bilities, Netanyahu’s govern-
ment has largely parried
Blinken and other senior offi-
cials’ calls for closer align-
ment on postwar planning.

the 36th Division had been op-
erating until it was withdrawn.
The attack came from a position
a little more than a quarter mile
from Israeli forces, said Rear
Adm. Daniel Hagari, the Israeli
military’s top spokesman.
Israel has three divisions

battling in Gaza, with one each
in Gaza’s north, center and
southern zones, Hagari said.
Its broadest deployment is in
Hamas’s southern stronghold
of Khan Younis, he said. Hagari
said the 36th Division was ro-
tated out to rest and train.
Giora Eiland, a retired Is-

raeli general, said Israel’s shift-
ing tactics would allow more
civilians, and militants along
with them, to trickle back into
northern Gaza. “We paid a
very high price for something
that is going to have no mean-
ing in a short time,” he said.
Israel’s heavy bombardment

of Gaza, combined with sweep-
ing ground operations, has re-

sulted in heavy casualties for
Palestinian civilians and an
outcry from allies. The U.S. has
called on Israel to reduce
troops in Gaza and permit
about 90% of displaced Gazans
to return to their homes.
It is unclear whether the

36th Division later would be
redeployed to Gaza, but the
move, announced this week,
shows the extent to which Is-
rael feels beholden to interna-
tional pressure. It also exposes
the thorny issue of what con-
stitutes a strategic military
victory in a place where Hamas
has embedded itself into the
fabric of everyday life.
Israeli Prime Minister Ben-

jamin Netanyahu on Wednes-
day said: “This war…will con-
tinue until the end, until we
have hit all our goals.”
The U.S. has been working to

keep the war from expanding
into a wider conflict. Attacks by
Houthi rebels in Yemen on

ships in the Red Sea have led to
strikes on the group by U.S.-led
forces, underscoring the risk.
On Wednesday, a Marshall

Islands-flagged bulk carrier was
hit by a drone as it sailed 66
nautical miles southeast of
Aden, Yemen, said the United
KingdomMaritime Trade Oper-
ations, a British mission assist-
ing merchant vessels. The ves-
sel was damaged and got help
from an Indian warship, said
British security consulting
firm Ambrey.
The Houthis later claimed

responsibility for the attack
on the U.S.-owned ship, the
Genco Picardy.
The U.S. then conducted

strikes targeting 14 Houthi
missiles on launch rails that
“presented an imminent threat
to merchant vessels and U.S.
Navy ships in the region,’’ U.S.
Central Command said. It was
the fourth U.S. strike on Houthi
targets in the past week.

Israel withdrew thousands
of troops from Gaza after pres-
sure from the U.S. to transition
to a more surgical phase of its
war against Hamas, a move
that has sparked concerns
among some Israeli officials
that the pullout could leave
the country vulnerable to an-
other surge in militant activity.
The decision to withdraw

one of Israel’s four divisions
from Gaza gives Israel more
flexibility to deploy forces to
other flashpoints, such as the
West Bank, that have emerged
since the war began Oct. 7. In
drawing down its forces, how-
ever, Israel risks undermining
its goal of eradicating Hamas.
Those concerns were under-

scored this week when a bar-
rage of rockets was fired from
central Gaza, according to the
Israeli military, an area where

BY THOMAS GROVE
AND CARRIE KELLER-LYNN

Israel Reduces Forces in Gaza
Israeli soldiers left the Gaza Strip and crossed into southern Israel on Wednesday as part of a partial pullout from the enclave.
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WASHINGTON—Biden ad-
ministration officials say the
path toward a more stable
Middle East goes through the
ruins of Gaza. But that goal

keeps running into the harsh
realities of a region plunged
into conflict.
The latest blow to the

White House plans is the per-
sistent attacks by Houthi
forces in Yemen against inter-
national shipping in the Red
Sea—a show of Arab support
for Palestinian militants in
Gaza against Israel that has
prompted the U.S. and its al-
lies to hit dozens of areas con-
trolled by the Iran-backed
Houthis with air and missile
strikes. The exchanges are
pulling the U.S. into a wider
conflict and threaten to
worsen regional tensions.
U.S. goals for the region re-

quire forging a consensus on
who will secure and rebuild
Gaza after the Israeli invasion.
Secretary of State Antony
Blinken and other senior U.S.
officials have made repeated
trips to the Middle East since
Hamas’s Oct. 7 attack on Is-
rael, much of the time focused
on building support among
Arab allies and Israel on map-
ping out a postwar Gaza.
More than three months on,

some progress is being made;
Israel has pulled some forces
from Gaza, in response to U.S.
pressure.
Overall, the U.S. goals are

proving elusive amid the con-
tinuing war and spillover vio-
lence in the Red Sea and else-
where. Israeli and Arab
leaders vital to any resolution
remain at odds over how to
move to the next phase and
what roles they would play.
In the Biden administra-

tion’s thinking, a blueprint for
governing postwar Gaza

By David S. Cloud,
WilliamMauldin
and Vivian Salama

Wider Regional Conflict
Complicates U.S. Plans
For Postwar Middle East
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versify its supply chains.
Manufacturing investment in

China was a bright spot last
year in an otherwise sluggish
year for growth. China’s econ-
omy grew 5.2% in 2023, accord-
ing to official data released
Wednesday, a modest expansion
just above Beijing’s target for
the year but less than the
speedier growth rates that were
commonplace in the recent past.
But investment in high-tech

manufacturing rose 9.9% in
2023 from the previous year,
Wednesday’s data showed,
powered by spending in elec-
tronics, aviation and commu-
nications.
Unlike Japan, South Korea

and Taiwan, which mostly
ceded low-end manufacturing
to cheaper locations as they
became adept at high-tech
manufacturing, China is aim-
ing to consolidate its position
as the world’s factory floor by
making not only high-end
goods such as aircraft and
semiconductors, but also the
stuff that it has excelled in for
decades, like furniture. In
2022, China accounted for 31%
of global manufacturing, ac-
cording to United Nations
data, compared with 16% for
the U.S.
One standout success for

China in 2023 was its fast-
growing auto sector. Aided by
surging sales of mostly gas-
powered vehicles to Russia,
China is estimated to have
overtaken Japan as the
world’s largest car exporter
last year. Chinese firms such
as BYD and XPeng have set
their sights on the growing EV
market, causing consternation
in Europe especially, where
the European Union has
opened an antisubsidy probe
into cheap Chinese EVs.

it battled Sunni insurgents
and Shiite militias in 2007
during the nearly eight-year
U.S. occupation.
Yet the modest U.S. military

presence, which operates
mostly within the confines of
large bases in the country, has
become a cornerstone of the
U.S. security posture in the re-
gion. U.S. forces provide vital
logistical support for the
roughly 900 U.S. troops in
neighboring Syria who are
working with local partners
battling remnants of Islamic
State.
They also advise the Iraqi

Security Forces on finding tar-
gets, the use of artillery, air
operations, logistics and com-
mand and control in their con-
tinuing fight against the ter-
rorist group. For example,
Iraq’s air force relies on recon-
naissance by the U.S.-led coali-
tion to find targets, according
to a Pentagon report issued
last year
Beyond that, the effort to

strengthen ties between the
U.S. defense establishment and
its Iraqi counterpart is part of
an effort to counter Tehran’s
long-held agenda of trying to
pressure the U.S. military to
leave the Middle East.
The departure of the U.S.-

led coalition could also dimin-
ish support for the Iraqi mili-
tary in other ways. More than
$300 million was appropriated
by Congress for the 2023 fiscal
year to equip and train Iraqi
forces for their counter-Islamic
State missions.
“It’s imperative that the U.S.

maintain at least a minimum
security presence in Iraq to
mentor, advise and train the
Iraqi Counterterrorism Service
and the upper levels of the
Iraqi Security Forces in gen-
eral,” said David Witty, a re-
tired Army Special Forces colo-
nel who advised the Iraqi
Counterterrorism Service.
“They are still not fully capa-
ble and remain reliant on the
U.S. and other coalition part-

ners for some support.”
U.S. officials have been re-

luctant to convene talks to dis-
cuss the future of the U.S.-led
coalition while U.S. troops are
under fire from Iraqi militias.
Many of the armed drones and
rockets have been intercepted,
but U.S. officials said Sudani’s
government and military
forces should do more to stop
the attacks.
Sudani has been pressing to

begin the talks, and raised the
matter with national-security
adviser Jake Sullivan in a
meeting at Davos on Monday,
Iraqi officials said.
Iraq’s relations with Iran

have been strained since Teh-
ran on Monday fired ballistic
missiles at what it said was an
Israeli intelligence base in
Northern Iraq, which Baghdad
denied. Sullivan and Sudani
talked about the Iranian attack
and about “enhancing coopera-
tion as part of a long-term,
sustainable defense partner-
ship,” the White House said.

Yet this manufacturing
prowess and China’s pole posi-
tion in hot industries such as
electric cars and solar panels
can obscure the economy’s reli-
ance on real estate and con-
struction as drivers of growth.
Estimates by Kenneth Rogoff

of Harvard University and Yu-
anchen Yang of the Interna-
tional Monetary Fund suggest
that real-estate construction,
investment and associated ac-
tivities accounted for as much
as 25% of China’s annual gross
domestic product before the
pandemic, compared with be-
tween 10% to 15% for most
other economies. Add in infra-
structure spending and that
share reaches 30%.
Rory Green, chief China

economist at GlobalData TS
Lombard in London, said a gen-
erous amalgamation of Beijing’s
favored manufacturing sectors
would add up to perhaps 10% of
the country’s GDP.
And construction is still fuel-

ing Chinese growth, even as the
country’s residential property
woes mean the number of un-
finished apartment blocks has
grown. Infrastructure invest-
ment rose 6.5% in 2023 from a
year earlier as the government
bankrolled transport and power
projects, data show.
“The Chinese economy is

still extremely dependent on
construction activity,” said Ju-
lian Evans-Pritchard, head of
China economics at Capital Eco-
nomics in Singapore. “The rea-
son the economy is still grow-
ing at 5% is not because EV
exports are booming.”
Economists at Goldman

Sachs concur, calculating that
investment in New Three indus-
tries in the years ahead won’t
be enough to offset the drag
from China’s wider challenges.
In a recent report, they esti-
mated that the continuing
property slump and declining
production of traditional autos
would shave 0.5 percentage
points off annual growth in the
years through 2027—even after
accounting for lavish invest-
ment in EVs, batteries and re-
newables. The net impact on
jobs would also be negative,
they found, since construction
tends to be more job-heavy
than modern manufacturing.
The investment bank antici-
pates annual growth in China
will slow to around 4.5% this
year and 3.7% in 2027.

—Kim Mackrael
contributed to this article.

real-estate crunch weighs heav-
ily on construction, investment
and consumer confidence.
Longer-term, Beijing wants

these and other high-tech man-
ufacturing industries to be in
the vanguard of its push to
eventually unseat the U.S. as the
world’s largest economy, while
also helping it grow richer and
weather the pressure of an ag-
ing and shrinking population.
Economists, though, see two

big hurdles ahead.
One is that real estate has

grown to be such a huge
chunk of China’s economy that
it can’t easily be replaced.
That implies the hoped-for re-
balancing will be accompanied
by a spell of much weaker
growth in China than house-
holds, businesses and inves-
tors have come to expect.
The second is that many

countries, especially big mar-
kets such as the U.S. and Eu-
rope, are signaling they aren’t
that eager to buy the fruits of
China’s industrial renewal—and
in some cases are already rais-
ing barriers to Chinese prod-
ucts. The risk is a new round of
tit-for-tat protectionism that
could put lasting pressure on
the global economy.
“If China builds up all this

capacity and cannot absorb this
capacity domestically, it will be
looking for export markets
around the world,” said Eswar
Prasad, professor of trade pol-
icy at Cornell University and
former head of the Interna-
tional Monetary Fund’s China
division. “China is feared as a
country that could dominate
global markets and wipe out
domestic producers.”
European Commission Pres-

ident Ursula von der Leyen,
speaking Tuesday at the
World Economic Forum in Da-
vos, Switzerland, said China
was one of the continent’s
most important trading part-
ners, but added: “We need to
derisk in some areas.” She
said recent export restrictions
China placed on critical min-
erals didn’t help build trust,
and Europe was working to di-
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Factories
Are Focus
For China

tionship with Washington, Su-
dani can highlight his role in
negotiating a departure of for-
eign forces while keeping an
as-yet undefined military rela-
tionship with the U.S. that
could include keeping U.S.
troops indefinitely, some ana-
lysts said.
“He wants to shore up his

flank with Iran and their prox-
ies but at the same time he
recognizes that his govern-
ment can’t continue without
support from the U.S. and its
coalition,” a former senior U.S.
official said. The Iraqi leader is
walking a political tightrope
between Tehran and Washing-
ton, the official said, and “he is
trapped in a bad place.”
Farhad Alaadin, Sudani’s

diplomatic adviser, said Iraq
wasn’t seeking a rapid depar-
ture of U.S. forces.
“The goal is not to get the

U.S. out,” he said. “We need to
agree to establish a timetable
for changing the coalition to a
bilateral relationship.”

Sudani was mostly unknown
in the West when he took of-
fice in 2022 and has sought to
broaden his outreach to the Bi-
den administration and other
Western governments in hopes
of attracting investment and
aid, as well as to counter criti-
cism that his government is
too closely aligned with Iran.
His room to maneuver has

been limited by Moqtada al-
Sadr, a powerful Shia cleric
who can mobilize thousands of
protesters and armed militia
members against the govern-
ment. Sudani has also worked
to retain support of the Coor-
dination Framework, a group
of mostly Shiite parties and
factions that backed him for
prime minister and which is
supported by Iran. The bloc
controls the most seats in par-
liament and several key minis-
tries in his cabinet.
The small U.S. deployment

in Iraq is a far cry from the
170,000 troops the U.S. mili-
tary had in the country when

Air Force Maj. Gen. Pat Ryder,
the Pentagon spokesman. “At
the end of the day, again, we
are in Iraq at the invitation of
the government of Iraq, and
we’ll continue to consult
closely with this valued and
important partner.”
U.S. officials said some ad-

justments to the international
coalition, which includes about
900 troops from two dozen
countries along with a contin-
gent of 2,500 U.S. troops,
might be in order. But they
have also warned that a pre-
mature withdrawal of U.S. and
foreign troops would add to
the instability in the Middle
East by reducing international
support for the still-deficient
Iraqi forces and providing an
opportunity for Islamic State
to attempt a comeback.
Sudani said he was no lon-

ger worried that the departure
of the coalition would under-
mine Iraqi military capabilities.
“There is no cause for concern,
as we have capable security
forces that can control all ar-
eas of Iraq,” he said. “The
Iraqi-Syrian border is under
complete control.”
The call for the departure of

the U.S.-led coalition is a shift
for Sudani, who said last year
in an interview with the Jour-
nal that foreign troops were
still necessary to train and as-
sist Iraqi units in countering
Islamic State, though not to
participate in combat.
The change underscores the

heightened pressure on Su-
dani since the start of the
Gaza war from hard-liners in
Iraq, many backed by Tehran,
who have stepped up calls for
U.S. troops to leave. But it also
reflects the desire of some
Iraqi officials and command-
ers to maintain a robust rela-
tionship with the U.S. military,
which can provide capabilities
and resources Iraqi forces
can’t match on their own.
By calling for replacing the

coalition with a bilateral rela-
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A missile strike launched by Iran’s Revolutionary Guard Corps destroyed a building in Kurdistan region’s capital of Erbil on Wednesday.
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When colleagues returned,
their phone calls—even at nor-
mal volume—annoyed him so
much he bought a sound-
dampening booth. Though it
was ostensibly for the entire
office, he soon moved in.
“It’s quite selfish,” said Al-

len, who has added a trio of

plants. “I think it has very
much become my home.”
On social-media sites such

as X, Reddit and TikTok, em-
ployees generally celebrate the
booths. Even Chatty Cathys are
seeking them out. One X user
tweeted that she locks herself
in an office phone booth most

Furniture maker Steelcase offers a desk-encircling tent
meant to ensure ‘territorial privacy.’
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Florence Welch of Florence and the Machine performed on stage during an event hosted by Spotify in Cannes, France, last year.
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“By most metrics, we were
more productive but less effi-
cient,” he said. “We need to be
both.”
Spotify was born into a mu-

sic industry bludgeoned by on-
line piracy. Once-lucrative CD
sales cratered as people ille-
gally downloaded music for
free. Launched in 2008 in Eu-
rope and 2011 in the U.S., Spo-
tify created a new proposition:
Instead of buying albums or
songs, users could rent access
to essentially all the world’s
music for a monthly subscrip-
tion, or in exchange for listen-
ing to ads.
It wagered that listeners

would pay for a better experi-
ence powered by a robust mu-
sic recommendation engine.
The gamble worked, but came
at a cost. To secure access to
the labels’ giant catalogs, Spo-
tify settled for royalty terms
that would prove a long-term
financial albatross.
Other services from Google,

Apple and Amazon joined the
fray, and Spotify found itself in
a race to attract a growing
number of streaming music lis-
teners.
Spotify spent heavily when

interest rates were low, taking
swings large and small. Inter-
nally, it placed so-called
“mountain bets”—experimental
runs at generating a new prod-
uct, feature or revenue, which
often functioned like a startup
within the company.
Ek fostered a culture of con-

stant experimentation. “We
aim to make mistakes faster
than anyone else,” he would
tell staff.
Shortly after going public in

2018, Spotify tested a feature
that let independent artists up-
load their music directly to the
service as part of an effort to
make it easier to distribute mu-
sic, particularly for new acts.
The offering irked Spotify’s la-
bel partners, who felt it en-

Hoping to appeal to—and
profit from—audiophiles, Spo-
tify in early 2021 said CD-qual-
ity, lossless music (so-called
because the integrity of the
original audio is preserved dur-
ing compression for streaming)
would become available to sub-
scribers by the fall. Spotify ex-
pected to be able to charge up
to $20 a month, double the
then-price of a regular sub-
scription.
By May, Amazon Music

ditched its higher-priced high-
definition streaming tier and
began offering the better-qual-
ity audio to its regular sub-
scribers at no additional cost.
That same month, Apple Music
announced plans to give its
subscribers free spatial audio,
or virtual surround sound, as
well.
Unlike Spotify, those compa-

nies benefit from selling the
pricey speakers and head-
phones necessary to deliver the
higher-quality audio.
Spotify missed its own dead-

line to roll out the upgrade. In-
stead, it experimented with a
different offering that it could
charge more for, a bundle that
included lossless audio and
other perks like AI playlist-
making tools and additional
hours of audiobook listening.
When it asked users

whether they’d pay for that
pricier tier, their answer was
no. That so-called Supremium
plan was never formally
launched.
The same year, Spotify also

tried its hand at hardware,
launching a $90 dashboard ac-
cessory meant to make Spotify
more accessible in the car.
It axed the project, called

Car Thing, in early 2022, five
months after releasing it
widely, and booked a €31 mil-
lion (then around $31.4 million)
charge associated with ending
manufacturing. Internally, the
effort was acknowledged as a

failure.
At a wide-ranging investor

day in June 2022—its first
since going public—Spotify
tried to combat investor fears
that the audio-market opportu-
nity is limited and the notion,
Ek said, that “some may also
think that we’re a bad busi-
ness.”
Ek outlined plans to expand

into new businesses like audio-
books and reach one billion us-
ers by 2030. The company said
it planned to improve the prof-
itability of its podcasts and
take full advantage of its rich
data on fandom to fuel mer-
chandise and ticket sales.
Spotify has had some suc-

cess in becoming a flywheel of
fandom, helped by a banner
year for live events, with Tay-
lor Swift and Beyoncé’s sum-
mer tours in particular spur-
ring sales of vinyl and
merchandise. It recently intro-
duced capsule collections of ex-
clusive merchandise with art-
ists including Spanish pop
singer Rosalía, Daft Punk and
Tyler, the Creator.
Its expansion into selling on-

platform promotional opportu-
nities to artists and labels has
helped improve margins in its
music business.
The company also continues

to focus on getting more pod-
casters to opt into its distribu-
tion and advertising services,
and struck a deal last month
with Warner Bros. Discovery to
distribute and sell ads against
podcasts from CNN, HBO and
Max. Spotify Audience Net-
work—a marketplace that lets
advertisers target consumers
based on their listening prefer-
ences—has seen advertiser par-
ticipation grow more than 45%
over the past year.
As Spotify’s current deals

with stars like Alex Cooper and
Emma Chamberlain come up
for renewal, the company aims
to revise terms with many of
them to pay smaller minimum
guarantees and emphasize rev-
enue sharing.

Audiobook bet
It is in the early stages of a

new large-scale bet on audio-
books, a medium it sees as im-
portant in distinguishing itself
from rivals. For now, it offers
15 hours of free audiobooks to
premium subscribers before
asking them to top up their ac-
counts with additional hours of
listening.
Spotify is betting that audio-

book super-users will pay
enough to cover much of what
the company must pay publish-
ers, according to people famil-
iar with the matter. Publishers
are paid by Spotify primarily
on the amount of time users
spend listening to specific ti-
tles, although individual agree-
ments vary.
Spotify passed Apple to be-

come the No. 2 provider of au-
diobooks behind Audible in the
fourth quarter of 2023, accord-
ing to data firm Bookstat, with
an estimated six million units
sold or streamed in the U.S.
Audible was in first place, with
over 50 million.
Another education-focused

mountain bet—Master Class-
style audio programming—is
waiting in the wings. Spotify is
planning to start testing such
content this year.

—Jeffrey A. Trachtenberg
contributed to this article.

to stage concerts and sell tick-
ets has struggled. And Spotify
is two years late in rolling out
high-fidelity lossless audio, a
better-quality offering for au-
diophiles its major rivals have
delivered.
The Stockholm company,

with a market cap nearing $40
billion, competes with services
run by deep-pocketed behe-
moths including Apple, Ama-
zon and Google that don’t have
to rely on profits from stream-
ing audio.
“Spotify has consistently led

people to believe they would
have a profitable business that
would justify their valuation
and used capital raised on the
back of that valuation to chase
rainbows,” said Richard
Kramer, founder of tech-fo-
cused equity-research firm
Arete Research. “None of those
rainbows were captured.”

User growth
After years of rapid growth,

the company laid off some
2,300 employees in three
rounds of cuts last year in its
quest for profitability. The
most recent claimed 17% of its
remaining workforce. CEO Dan-
iel Ek announced the latest
round of cuts after reporting
strong user growth in the third
quarter, and Spotify’s first
quarterly profit since the first
three months of 2022.
Executives say the company

has made progress transform-
ing from a music-streaming
service to an audio company,
and that its recent push into
audiobooks, coupled with pod-
casts and music streaming, will
bring sustained profits in 2024.
Spotify is the only service that
offers streaming music, pod-
casts and hours of audiobook
listening in the same app for
$10.99, bullish investors say,
making it distinctive from ri-
vals.
Spotify’s “willingness to

spend money to the point of
loss-making has been a key fac-
tor” in its dominant market po-
sition, said Tim Ingham, a mu-
sic industry analyst and
founder of trade publication
Music Business Worldwide, and
a period of austerity is likely to
test whether it can maintain
that lead.
“They serve a technology

that’s easily replicable and has
been successfully replicated by
tech scions,” he said. Ingham
thinks the company could be an
eventual takeover target for
companies like Microsoft, Net-
flix and Chinese giant Tencent,
which currently owns an 8.5%
stake.
Ek said last month that the

company is spending too much
money and needs to return to
its more resourceful roots as a
scrappy technology startup. In
a letter to employees, he said
that what the company accom-
plished over the past two years
was impressive, but “the reality
is much of this output was
linked to having more re-
sources.”

ContinuedfromPageOne

Spotify
Aims for a
New Groove

workplace privacy has never
been more important. Many of
the firm’s clients, which in-
clude big companies such as
Amazon, have more than dou-
bled their booths and other
private or semiprivate areas
since the pandemic.
“This is a huge trend,” she

said.
Demand for privacy has of-

fice architects and landlords
scrambling to rearrange lay-
outs. Open-plan offices, often
dreaded by employees, are
now being peppered with pods
and booths that scream “do
not disturb.”
Jamie Hodari, chief execu-

tive of global co-working com-
pany Industrious, said some
workers are monopolizing pri-
vate areas in office spaces that
were designed for profession-
als to connect with other pro-
fessionals. “We see a lot more
people linger for two hours
post-phone call or a Zoom call
because they like having a lit-
tle space to themselves.”
Booth-inclined office work-

ers say their needs have
changed post-Covid, and they
have a harder time concentrat-
ing among noise and distrac-
tions.
At CrowdComms, a U.K.-

based maker of event technol-
ogy, managing director Mat-
thew Allen got used to
working in near-silence at the
office during the pandemic.

days because she talks too
much.
Others vent about booths’

poor ventilation and small
size, or their aesthetics.
Kirsten Auclair, a biomedical
researcher in San Francisco,
shudders at the harsh lighting
in the booths she uses to take
Zoom calls at work.
“It casts like the worst

shadows, you look just kind of,
like, on the brink of death,”
she said. Still, Auclair consid-
ers the oasis from colleagues’
noise an office lifesaver.
Booth manufacturers insist

their products can coexist with
collegiality. SnapCab founder
and CEO Glenn Bostock said
the glass walls of his com-
pany’s pods allow for a sense
of connection with co-work-
ers.
“They can see you,” he said.

“You can wave at them. You
can still interact with people
visually but you get that audio
privacy.”
Other products seek a dif-

ferent balance between isola-
tion and community. Furniture
maker Steelcase offers a desk-
encircling tent meant to en-
sure “territorial privacy” in-
stead of silence.
Nook, headquartered in the

U.K., makes hut-shaped hide-
aways intended to provide a
sense of psychological safety
without being completely en-
closed. Nook founder David

O’Coimin said an office filled
with phone booths “is like you
have a jail instead of having a
workplace.”
Furniture distributor Think-

space sells booths that Sid
Meadows, principal and vice
president, said are designed to
allow a low level of outside
sound. Humans are wired to
crave some background noise,
he said, pointing to popular
YouTube videos of ambient of-
fice chatter.
That matches the findings

of a study co-authored by Dr.
Esther Sternberg, director of
the University of Arizona Insti-
tute on Place, Wellbeing and
Performance. She and col-
leagues discovered people be-
came stressed when their sur-
roundings were too quiet as
well as too loud. The typical
volume of birdsong, at 45 deci-
bels, appears to be just right.
Farmer’s Fridge, which sells

fresh salads out of vending
machines, has eight pods made
by Zenbooth and a plethora of
conference rooms in its Chi-
cago office. It offers about 40
hideaways for the 85 people
who work there, yet that
bounty of isolation isn’t al-
ways enough, even for the
CEO.
“I actually live three min-

utes from here,” said Luke
Saunders, also the company’s
founder. “If I really have to get
work done, I do it at home.”

hottest segments in the $24
billion North American office-
furniture industry. Manufac-
turers such as Room, Nook and
Framery say business has been
brisk. But some workers and
managers say more booths
means less eavesdropping, less
gossiping, less camaraderie
and less fun.
“It’s strange,” said William

Blaze, a technology recruiter
and consultant, referring to
colleagues who end up occupy-
ing booths for much of their
workdays. Blaze, who lives in
Atlantic Highlands, N.J., ob-
served the phenomenon while
working at tech companies
from 2021 to 2023, as well as
at a client’s Manhattan co-
working office where he now
works two days a week.
“It seems that the goal of re-

turning to office has been to
create a rowdy buzz,” said
Blaze. “We’re not seeing that.”
Janet Pogue McLaurin,

global director of workplace
research at architecture and
design firm Gensler, said

ContinuedfromPageOne

The Demise
Of Office
Gossip

croached on their business.
Spotify shut the program down
after less than a year.
By 2019, executives thought

that the service’s music recom-
mendation engine was distinc-
tive, but that Spotify needed to
further differentiate itself from
rivals in an increasingly com-
moditized business.

Celebrity shows
Podcasting presented an op-

portunity to own and license
content. Spotify went all in,
spending over $1 billion to sign
top podcasters like Joe Rogan
and acquire premier podcast
studios.
Advertising, a small busi-

ness within the company that
generated less
than 10% of rev-
enue, would
have to become
a major source
of revenue. Spo-
tify had to in-
vest and build
out new ad
sales opera-
tions.
While Spotify

became the top
podcasting platform and its ad
business grew, most shows, in-
cluding some featuring big-
name celebrities such as
Meghan Markle, lost money.
Spotify scaled back its podcast
effort this summer, laying off
around 200 people and cutting
original shows.
With powerful data on what

users listen to—and who art-
ists’ most devout fans are—
concert promotion and ticket-
ing struck executives as a
natural extension of its core
business.
Spotify started work on a

live ticketing project aimed to
compete with concert industry
giants Live Nation and AEG.
With a mantra of “headphones
to headliners,” and a $30 mil-

lion annual budget, the Spotify
Stages team tried to build out
its capabilities to market
events on its platform, promote
club shows, run fan presales
and sell tickets.
Spotify Stages launched in

January 2020—shortly before
pandemic lockdowns—as a
mountain bet. After ticketing
some live-streamed events
later that year, the experiment
started to take shape. An initial
team of a half dozen or so grew
to about 100.
The Stages team relaunched

a live events feed in the sum-
mer of 2022 that surfaces up-
coming shows by artists a user
listens to in their area. It also
promoted one-off shows for a
few dozen artists based on its

listening data—
offering them a
minimum guar-
antee, booking
the venue and
selling tickets.
The team

took over an ex-
isting Fans First
presale pro-
gram, selling a
slice of general
admission tick-

ets at small, independent clubs
to an artist’s most ardent lis-
teners on Spotify.
Its ticketing efforts strug-

gled against limitations in tech-
nology—Spotify couldn’t sell
tickets for shows with reserved
seating or with bar codes—and
the company’s inability to se-
cure inventory. It was never
able to strike larger deals akin
to Ticketmaster, which forges
exclusive, long-term contracts
with venues.
The team working on the

project was nearly halved in
the recent layoffs and has
given up on direct ticket sales.
It is now largely focused on
helping artists sell more tickets
via Spotify as a sort of store-
front.

Ticketing struck
executives as
a natural

extension of the
core business.

P2JW018000-0-A00800-1--------XA



© 2024 Dow Jones & Company. All Rights Reserved. THEWALL STREET JOURNAL. Thursday, January 18, 2024 | A9

CL
OC
KW
IS
E
FR
OM

TO
P:
IL
LU
ST
RA
TI
ON
:S
AM

KE
LL
Y/
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L,
IS
TO
CK
(2
),
ZU
M
A
PR
ES
S,
GE
TT
Y
IM
AG
ES
(3
);
LA
UR
EN

PU
SA
TE
RI
;S
TE
PH

ST
EV
EN
S

PERSONAL JOURNAL.

Vision of the Seas has been in
service since 1998. Di Vito and his
fiancée, Marina Vail, appreciated
that they weren’t overwhelmed by
crowds and could do the activities
they wanted.
While the older vessel didn’t

have the many niceties of the Oasis
of the Seas, they enjoyed them-
selves. Di Vito liked grabbing a deck
chair and watching the ocean. Vail
peeled off for trivia games and
scavenger hunts.
Fewer people also meant better

service, Di Vito, a 34-year-old sound
engineer, says. He recalls that the
Wi-Fi was more reliable, guest ser-
vices was more responsive and
booking excursions at ports of call
wasn’t a hassle.
Such trips are often also cheaper.

A three-night cruise to the Baha-
mas from Port Canaveral, Fla., in
early September on Royal Carib-
bean’s soon-to-debut Utopia of the
Seas started at $827 a person on a
recent search for an interior state-
room before applying discounts. A
four-night cruise to Cozumel, Mex-
ico, out of Tampa, Fla., on the Gran-
deur of the Seas, the cruise line’s
oldest ship, around that same time
started at $519 a person for an in-
terior room before discounts.
Royal Caribbean didn’t respond

to requests for comment.

The big get bigger
Other cruise companies have intro-
duced gargantuan vessels in recent
years. MSC Cruises entered the

MSC World Europa into service in
December 2022. The ship can hold
more than 6,700 passengers.
Carnival’s flagship, the Celebra-

tion, had its maiden voyage in late
2022. That ship has a maximum ca-
pacity above 6,500 passengers—and
boasts the first roller coaster at sea.
“Larger ships offer more opera-

tional efficiencies, more revenue-
generating opportunities and more
space to offer a variety of accom-

advisers. Instead of looking at when a
ship first sailed, he checks when it
was last refurbished during what is

known as a dry dock. “A
10-year-old ship that
hasn’t been through dry
dock is going to feel older
than a 20-year-old ship
that got out of dry dock
two years ago,” he says.
Carnival uses the dry-

dock process to install
features on its more-ma-
ture ships, such as the
adult-only Serenity sec-
tion, Chiames says.
Older ships can come

with drawbacks, even if
they are recently reno-
vated. They tend to have
smaller rooms and fewer
cabins with balconies,
says Rob Clabbers, presi-
dent of Q Cruise and
Travel in Chicago.
Adam Carnevale, a

small-business owner
from Hickory, N.C., has
sailed most often with

Carnival. Many of his cruises have
been aboard the Carnival Sunshine.
The ship sails out of Charleston, S.C.,
about four hours from home. He fre-
quently recognizes passengers and
crew members from previous sailings.
Carnevale was less enthusiastic

about a cruise he took out of Miami
on the Celebration last summer. He
says he found the food and service
not up to the same level of quality.
He also wasn’t wowed by the ship’s
many amenities, which he compared
with an ice-cream cone overloaded
with toppings. “You don’t have to
give me all the fancy stuff,” he says.
“Sometimes vanilla is good.”

modations, dining, entertainment
and recreational features,” says
Chris Chiames, chief communica-
tions officer for Carnival Cruise Line.
Phil Perrey, a minister from St.

Charles, Mo., says he and his wife
wanted to sail on one of Royal Ca-
ribbean’s newer and larger ships. By
the time they finished pricing it out,
they realized they could pay at least
$300 less to sail on the Celebrity
Equinox, which first entered service
nearly 15 years ago.

A ship pro tip
When booking cruises, Perrey takes
an approach recommended by travel

 A trip on Grandeur of the Seas,
the oldest ship in Royal
Caribbean’s fleet, costs a fraction
of a voyage on newer vessels.

R oyal Caribbean’s Icon of the
Seas, a cruise ship over five
times as large as the Titanic,

is preparing for its inaugural voyage
in late January. A subset of die-hard
passengers are saying they would
much prefer the opposite of that
mammoth boat.
Picking an older, smaller cruise

might make for less fancy travel, but
it comes with obvious advantages.
Lower demand for the aged vessels
can prompt some big-deal savings.
Some of these ships sail more exotic
itineraries, and passengers enjoy
greater attention from crew members
without feeling so crowded.
“Each ship has its own personal-

ity,” says Mari Marks, a luxury-travel
adviser with Protravel International
in Beverly Hills, Calif. “Because not
everybody is going to love being with
over 5,000 of their new best friends.”
Royal Caribbean operates the six

largest cruise ships in the world.
The Icon is now the largest. It can
hold more than 7,000 passengers
and comes with everything from an
ice-skating arena to six waterslides.

A well-traveled boat
A few years ago, cruise regular and
Las Vegas resident David Di Vito
went on his first cruise aboard the
Oasis of the Seas, which was once
the world’s largest cruise vessel.
Since then he has sailed on multiple
Royal Caribbean ships. His favorite is
the less-heralded Vision of the Seas.RO
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All Aboard Cheap Cruises on Older Ships

CALLUM
BORCHERS

ON THE
CLOCK

I
n almost any other marriage,
Lawrence Katz would be the
more illustrious spouse. The
former chief economist of the
U.S. Labor Department was
elected president of the Ameri-

can Economic Association last fall.
Five days later his wife, Claudia

Goldin, won the Nobel Prize in
economics for her research on
women in the workforce.

When the couple walks their
golden retriever, Pika, on the cam-
pus of Harvard University, where
both are professors, students ask
for selfies with Goldin. (And some-
times with the dog, Katz says, but
never with him.) Goldin is occa-
sionally recognized on airplanes
and in restaurants, now that she
has achieved a degree of celebrity
as the first woman in her field to
be awarded a Nobel without a
male collaborator.

To put things in power-couple
terms that just about everyone
else in America can understand:
Katz is the Travis Kelce of the
couple, the All-Pro football player
regarded as one of the best in his
sport. Goldin is the Taylor Swift,
the all-world pop star whose fame
is on another level.

In the latest issue of WSJ. Mag-
azine, Kelce describes being blown
away by Swift’s “aura.” Even his
mother seems to understand where
her son ranks in the relationship:
“God bless him, he shot for the
stars!” she said in an interview for
the magazine’s
cover story.

Some wildly
successful people’s
better halves are,
well, just that.
From Reddit co-
founder Alexis
Ohanian (aka Mr.
Serena Williams)
to Michelle Obama,
even the most ac-
complished profes-
sionals can be out-
shined by higher-
profile romantic
partners. Humility
and mutual admi-
ration are critical
when the spotlight plays favorites,
according to couples who avoid
bad blood and enjoy each other’s
acclaim.

To be fair, “better” is subjec-
tive. Many who excel in their ca-
reers might never match their sig-
nificant others’ stature, simply
because certain jobs are more
public.

“I don’t feel any sense that I
lost some competitive race,” Katz
says of his wife’s Nobel recognition.

Goldin does claim some house-
hold bragging rights—but not
about work. She says she’s handier
than her husband and fitter, too,
hitting the gym to lift weights sev-
eral times a week.

No star at home
I was in the stands last month
when my pitiful New England Pa-
triots hosted Kelce’s Kansas City

Chiefs. The tight end had five
catches in a 27-17 victory, but the
fans around me hardly noticed
him. They were too busy scanning
luxury boxes, hoping for a glimpse
of Swift.

The multiplatinum recording
artist is an attention magnet at
every game she attends, including
last weekend’s 26-7 playoff win
over the Miami Dolphins. A popu-
lar phrase on homemade signs and
bootleg merchandise reads: “Go,
Taylor’s boyfriend!”

Katherine Carttar, executive di-
rector of the Urban Land Institute
Kansas City, can relate to being

 When Harvard economists
Claudia Goldin and Lawrence Katz
walk their dog, Pika, people
sometimes ask for selfies with
Goldin, who has won a Nobel Prize.

show or don’t care,” says Hobson.
Zografakis is a bit of both. He

and Hobson met 14 years ago,
when Hobson was an up-and-com-
ing field reporter, and though
Zografakis grew up listening to
public radio, he says he was never
star-struck.

Owning it
Nobody can make David Mars feel
like he has been cast in a support-
ing role. That’s his own take.

“I’m gonna be straight and
honest: I married up,” he says.

Mars, a partner at the venture
firm White Owl Capital Partners in
New York, is married to Tony
Award-winning actress Patina
Miller, who played Commander
Paylor in two “Hunger Games”
movies and has a leading role in
the Starz series “Power Book III:
Raising Kanan.”

Self-deprecation aside, Mars is
secure enough in his own success
that he says he doesn’t mind being
overlooked when he goes out with
Miller.

On the contrary, he appreciates
her ability to snag tough-to-get din-
ner reservations.

Having completely different ca-
reers helps ward off jealousy, Mars
believes. When his wife garners an
award, he wholeheartedly cele-
brates an achievement that he’d
never aspire to.

“It is actually the greatest feel-
ing in the world because it is self-
less joy,” he says.

Power Couples’ Better Halves
Successful people can be outshined by higher-profile romantic partners, like Travis and Taylor

seen first as someone else’s part-
ner. Her husband is the mayor of
Kansas City, Mo., Quinton Lucas.
At social functions, she’s often
asked whether she works outside
the home. Carttar says she is able
to shake it off because she is re-
ceived differently in other circles.

“If we go to an event where
there are more political people or
development-industry folks, we
are viewed almost separately as
authority figures in our own areas
and respected for what we do,”
she says.

Regardless of how others
perceive them, there is no star at

home. Carttar,
expecting the
couple’s second
child, assures me
that the mayor
has many diaper
changes in his
future.
Attorney Mi-

chael “Ziggy”
Zografakis negoti-
ates major deals
as Roku’s director
of ad-product
partnerships.
When business
talk turns to chit-

chat about family life, he some-
times mentions that his husband
is public-radio host Jeremy Hob-
son, whose program, “The Mid-
dle,” airs on more than 400 sta-
tions nationwide.

“Some people are like, ‘Oh, my
God. That’s crazy!’ ” Zografakis
says. “I’ve gotten, ‘Oh, I listen to
him in the shower!’ ”

Hobson previously co-anchored
the NPR/WBUR midday show “Here
& Now” and, before that, hosted
American Public Media’s “Market-
place Morning Report.”

Sometimes people who meet the
couple for the first time act overly
excited and friendly with Hobson,
as if they already know him be-
cause his voice and personality are
familiar.

“The people that I am closest
with in life generally knew me be-
fore I was hosting a public-radio

 Katherine Carttar, executive
director of the Urban Land
Institute Kansas City, is married to
Kansas City, Mo., Mayor Quinton
Lucas.
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AIMakes Galaxy S24 a Smarter Phone
Samsung’s newest uses artificial-intelligence features, including Circle to Search, to up the ante in its battle with Apple

Centers for Disease Control and
Prevention study.

Taking a toll
Developing health conditions takes
more than a physical toll. Having a
substantial health problem reduces
life satisfaction more than losing a
job or becoming widowed, divorced
or separated, according to a 2022
study published in the Journal of
Economic Behavior and Organization.
Kathie McClure, an 81-year-old

who lives in a senior living commu-
nity in Goleta, Calif., says being ac-
tive and a part of her community is
much more important to her than
living for a long time. Still largely in
good health, she hikes, gardens, vol-
unteers as a docent at her local bo-
tanical garden and goes on walks
with her son’s dog, a mutt called
Patrick.
McClure says she has no desire

to live beyond the ability to perform
and enjoy the daily activities she
loves. “If I can’t play pickleball, I
don’t want to be here,” she says.
For many patients with heart

disease, their first question about
treatment isn’t whether it will help
them live longer, but whether it will
help them continue to ride a bike,
play the trumpet or do other things
they enjoy, says Dr. Andre Terzic, a
regenerative medicine and cardio-
vascular researcher at the Mayo
Clinic.
“We don’t want to live to 100 if

the last 20 years of that is in a
nursing home or dealing with de-
mentia or some other chronic dis-
ease,” says Dr. Zaldy Tan, who di-
rects the Memory and Aging
Program at Cedars-Sinai Health
System in Los Angeles.

Americans
Are Sick for
More of
Their Lives

roughly 49 years to nearly 77 from
the start of the 20th century to the
end, according to Centers for Dis-
ease Control and Prevention data. It
fell in recent years partly because
of the pandemic but has recovered
somewhat, per the CDC.
The more years of old age we

get, the more opportunity we have
to develop one or more age-related
conditions—a consequence of suc-
cess, not failure, says S. Jay Olshan-
sky, an aging researcher and profes-
sor of public health at the
University of Illinois at Chicago.
Health officials might also be

catching more cases of diseases
that they previously missed thanks
to increased surveillance and diag-
nostic sensitivity, says Dan Belsky,
an epidemiologist at Columbia Uni-
versity’s Robert N. Butler Aging
Center. And treatment advances for
many diseases have made living

with chronic illness more manage-
able than in the past.
“We are living longer and better,

even if the length of life with dis-
eases increased,” says Eileen Crim-
mins, professor of gerontology at
the University of Southern Califor-
nia who studies the social, biological
and behavioral factors that influ-
ence life expectancy. “It’s better on
average.”
But some conditions, such as

substance-use disorders, obesity
and diabetes, are also becoming
more prevalent at earlier ages in
the U.S. Growing rates of mental-
health disorders, particularly among
younger Americans, might also be
hurting healthspan, public-health
experts say.
In 2018, roughly 27% of U.S.

adults had multiple chronic condi-
tions, up from about 25% in 2012
and 22% in 2001, according to a

Fewer Healthy Years
There’s a widening gap between how long we can expect to live and the
number of those years spent in good health.

Source: Institute for Health Metrics and Evaluation
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t’s finally here. An AI phone
that does more than
a…iPhone.

I can’t imagine why Sam-
sung’s marketing department
didn’t go with that slogan

(maybe the grammar?). But the
newest Galaxy S24, S24+ and S24
Ultra smartphones really are all
about artificial-intelligence fea-
tures that go beyond a voice assis-
tant that can execute basic tasks.

Announced Wednesday and
shipping at the end of this month,
the trio of phones have the usual:
sharper cameras, brighter displays
and new colors. The $1,300 Ultra
comes in a new titanium material.

Yet for the first time in a while,
Samsung isn’t selling specs. It’s
selling software.

The South Korean company
worked with Google and chip
maker Qualcomm to weave gener-
ative-AI features—what it calls
Galaxy AI—throughout the An-
droid operating system and some
apps.

When you’re on a call, a voice
speaking another language can be
translated audibly in real time.
When you type meeting notes and
add documents to the Notes app,
AI will summarize and organize
them for you. In the Photos app,
you can move around a subject
and AI can regenerate the missing
parts of the photo.

At a time when smartphone
shipments have stalled, Samsung
expects AI to be a sales driver.
And it isn’t just about selling new
phones. In the first half of the
year, it will begin rolling out some
of these AI features to older
phones, including the previous
Galaxy S23 family. In addition,
Samsung said it would provide the
new models with longer software
and security updates to help gad-
gets last longer.

Here comes the but. Samsung
hasn’t exactly been great at soft-
ware, or virtual assistants in the
past. (Remember Bixby? Or at
least remember making fun of
Bixby?) The company has a track
record of confusing users by cram-
ming in too many features, some-
times hiding them so no one
knows what’s there.

In the demos I saw of the Gal-
axy S24, there’s definitely some of
that. But I also saw tools that
should make iPhone users jealous.
Siri-ously.

The AI feature pack
Samsung has placed a subtle star
icon within its apps to indicate the
presence of Galaxy AI. Here’s a
sampling of some new features
worth knowing about:
 Phone: Need to call someone
who only speaks Japanese—or one
of 12 other supported languages?
Dial the number, select the lan-
guage and start the conversation.
You’ll see a transcription appear

JOANNA
STERN

PERSONAL
TECHNOLOGY

 The Humane AI Pin, left, and the
Rabbit R1 are two of the latest
stand-alone AI-gadgets.

well as more people who want to
work but can’t.
“The period of life spent not

healthy is getting larger and larger
and the implications of that are
enormous,” says Dr. John Rowe, a
professor of health policy and aging
at Columbia University. “70 is the
new 80.”
In the Institute for Health Metrics

and Evaluation data, life expectancy
from birth increased from 75.6 years
in 1990 to 77.1 years in 2021. Healthy
life expectancy, a measure of how
many years we can expect to enjoy
good health, fell from 64.8 to 64.4 in
the same period.
And the average estimated gap

between our overall years and our
good-health years grew from 10.8
to 12.7 years.

Healthspan
Doctors and researchers have a
term for the number of years we
live in good health: healthspan.

Their definitions vary,
but an easy way to
think about it is the
number of years we
feel good.
Often, that in-

cludes years we
spend free from dis-
ability or disease and
can do the things we
love. Some doctors
use it as a measure
of more specific

health metrics related to our heart,
lungs and brain.
The U.S. lifespan-healthspan gap

is growing in large part because
we’re living longer, say demogra-
phers and aging researchers. U.S.
life expectancy jumped from

Americans are living longer, but
spending less time in good
health.

The estimated average propor-
tion of life spent in good health de-
clined to 83.6% in 2021, down
from 85.8% in 1990, according to an
analysis of the latest data from the
Institute for Health Metrics and
Evaluation’s Global Burden of Dis-
ease study, a research effort based
at the University of Washington.
The decrease of

time spent in good
health is partly be-
cause medical ad-
vances are catching
and treating diseases
that once would have
killed us. But it’s also
because of the rising
prevalence, often
among younger peo-
ple, of conditions
such as obesity, dia-
betes and substance-use disorders.
Declining health takes a deep

physical and emotional toll on pa-
tients and their caregivers. There
are also broad ramifications on soci-
ety, including rising health costs
that eat into household budgets, as

BY ALEX JANIN

Healthspan
is the term used
for the number
of years we live
in good health.

on screen and hear a robotic voice
repeat what you said in the other
language for the caller. When the
recipient responds, you see the
foreign and translated text. You’ll
also hear that same robotic voice.

This worked quite well in our
demos, aside from some lag in the
spoken translation. And amaz-
ingly, all the processing is being
done on the device. (You’ll find a
similar translation feature for tex-
ting in the keyboard app.)
 Keyboard: Yes, AI is even hiding
inside your keyboard, and it goes
beyond ducking autocorrect. Type
your message, hit the AI button,
select from options like “profes-
sional,” “casual” and “polite,” and
the system will rewrite your mes-
sage in that tone. An “emojify” op-
tion will—you guessed it—add ap-
propriate emojis to the message.

 Notes: Now this I’m really into.
Hit the stars button in the Notes
app, and AI can auto-format and
summarize the messy notes you
took during your hourlong meet-
ing. You know, the one where you
jotted everything down but didn’t
really listen to what was said? A
similar summarize tool is built
into the web browser, too.
 Photos: So your kid only jumped
a foot high but he’d like it to look
like 10 feet? Use the Generative
Edit feature to move him up in the
air and then create a new back-
ground where he was originally
standing. Yeah, don’t trust any-
thing you see anymore. Samsung
says any photo edited with this
feature will include a watermark
in the bottom left of the image
and in the metadata.
 Anywhere: One of the neatest

telligent assistants won’t dwell in
our smartphones at all.

Humane, a startup from ex-Ap-
ple executives, thinks the answer
is in a high-tech brooch that con-
tains a camera, projector and mi-
crophone. Rabbit, which made its
debut at CES last week, believes
the answer is a little smartphone-
ish sidekick for your smartphone.
Both devices have natural-sound-
ing assistants that aim to move us
away from tapping in and out of
apps to get things done.

OpenAI CEO Sam Altman and
Apple design mastermind Jony Ive
are also said to be working on an
AI device together. Altman told me
last fall he has “no interest in try-
ing to compete with a smart-
phone.”

Drew Blackard, vice president
of mobile product management at
Samsung Electronics America, said
that the company is exploring all
sorts of future devices. For now,
though, the market is all about the
standard smartphone. And that
there are a lot more ways AI can
continue to “enhance, improve and
accelerate the experience.”

Hey Siri, are you listening?

Dalvin Brown and Shara Tibken
contributed to this article.

tricks: While in most apps, you can
long-press on the home button at
the bottom of the screen. It will
bring up a Google search bar. Tap
or circle something on the screen
and it will automatically search for
it. In a demo, we circled a wedding
dress and it brought up, well, a lot
of Google results of wedding
dresses. This Google feature, called
Circle to Search, is also coming to
the Pixel 8 and 8 Pro.

Stand-alone vs. phone
Are any of these features alone go-
ing to drive Galaxy S22 users to
run to the store to buy a new
phone? Doubt it.

But as generative AI comes for
all our tech tools, Samsung and
Google’s Pixel 8 have set the
stakes for AI-ifying the smart-
phone. They’re certainly far ahead
of Apple, which hasn’t yet intro-
duced generative-AI tools. And
then there’s Siri, whose biggest
improvement this year was finally
being able to set multiple timers
on an iPhone—years after Alexa
and Google Assistant could do so.

Still, no phone or smart
speaker maker has yet to deliver
on the true promise of AI: an all-
in-one, proactive assistant that
can take on our to-do lists and
work across apps to get things
done. And a growing movement of
gadget makers believes those in-

 The Circle to Search AI feature
from Google will make its debut on
the Galaxy S24 line.
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 How Samsung and other phone
makers are turning to AI............ B1
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video by Dmytro Tentiuk. Orchestral
and folk instruments such as the
dulcimer and bandura, an elaborate
percussion setup, and electronics
were massaged into effusions that
regularly headed into earsplitting
territory (earplugs were distributed
at the door, always a bad sign).
Singers switched from the nasal,
dissonant harmonies of Eastern Eu-
ropean folk music to a Bach Mass
and a round adapted from a Mahler
symphony. The dancers were mostly
semi- and sometimes entirely na-
ked. There were striking moments,
but not enough of them to enliven
the intermissionless 135 minutes.
Wende, the composer and per-

former of the song cycle “The
Promise,” given at HERE, is a char-
ismatic artist with a broad vocal
and expressive range and a winning
personality. Her material, co-com-
posed by Isobel Waller-Bridge,
wasn’t always as good. The songs,
which plumbed the dark places of a
woman’s soul, included an explora-
tion of life as a horror movie and a
heartfelt renunciation of mother-
hood. They ranged from snarly rap
to intimate ballads, and finally
emerged into hope with the re-
peated line “It’s not light yet, but it’s
getting there.”
Also brimming with full-on female

energy, the shortest and liveliest Pro-
totype show was “Terce: A Practical
Breviary,” an hourlong riff on the
Medieval 9 a.m. breviary Mass ad-
dressing the Holy Spirit, in this case
the Divine Feminine. Created and led
by Heather Christian, and performed
by 38 singing, dancing and instru-
ment-playing women wearing cre-
atively embellished and distressed
choir robes, it was a jubilant commu-
nity celebration of female work,
striving, disappointment and devo-
tion. To be part of the audience, ar-
rayed in an intimate circle around
the performers in Brooklyn’s Space
at Irondale, felt like being invited to
join the coolest convent ever.

Ms. Waleson writes on opera for
the Journal and is the author of
“Mad Scenes and Exit Arias: The
Death of the New York City Opera
and the Future of Opera in
America” (Metropolitan).

New York and Brooklyn, N.Y.

A t its best, the annual Prototype
Festival, coproduced by Beth
Morrison Projects and HERE,

whose 11th iteration runs through
Sunday, revels in original forms and
challenging subjects. “Angel Island,”
Huang Ruo’s haunting oratorio,
which had its New York premiere at
BAM Harvey in Brooklyn last week,
fit the bill, evoking the spirits of the
hundreds of thousands of Asian
people who arrived at San Fran-
cisco’s Angel Island during the first
decades of the 20th century. De-
tained under harsh conditions for
months or even years, a conse-
quence of draconian 19th-century
laws restricting Asian immigration
to the U.S., they carved poems into
the wooden walls of the barracks.
For a non-Chinese speaker, the

poems, set in a repetitive minimal-
ist style and performed by the Del
Sol String Quartet and 12 singers
from the Choir of Trinity Wall
Street, had an incantatory effect.
English translations in the projected
supertitles—“twisting seascape,”
“like a trapped pig held in a bamboo
cage,” “you were buried beneath
clay and earth”—were just the start-
ing point; the hypnotic, nonlinear
musical settings plumbed the au-
thors’ despair. In the final part, as a
singer struck a Chinese gong, the
poem—about being deported—be-
came a chant of futility.
Interspersed sections—featuring

two unseen narrators reading grisly,
racist historical documents accom-
panied by quartet scherzos—were
too long and lacked the musical
punch of the choral movements.
Matthew Ozawa’s staging was only

intermittently effective. Dancers Jie-
Hung Connie Shiau and Benjamin
Freemantle represented a contem-
porary descendant of Angel Island
migrants investigating the past and
the unwelcoming America, respec-
tively; the choristers, with uneven
acting skills, were the detainees; and
the stylized choreography by Rena
Butler didn’t always connect. Bill
Morrison’s flickering black-and-white
film images were most striking
when they aligned with the emotion
of the music, such as ghostly figures
superimposed on the steps of the
old barracks, or the sea flowing over
a rock until it disappeared.
In Mary Kouyoumdjian and

Royce Vavrek’s more traditional
“Adoration,” which had its world
premiere at the Sheen Center for
Thought and Culture, a teenager
uncovers a foundational lie about
his family. Based on a 2008 Atom
Egoyan film, the opera weaves to-
gether the imagined past, the actual
past and the present. For a high-
school assignment, egged on by his

OPERA REVIEW

Prototype Festival:
Originality in Opera
BYHEIDIWALESON

 A scene from ‘Adoration,’ based
on an Atom Egoyan filmM

AR
IA
BA
RA
NO
VA
(2
)

teacher, Simon superimposes a
news story about a terrorist who
hid explosives in his pregnant girl-
friend’s airplane luggage on his own
family tragedy: Years before, his
Lebanese father (Sami) and Cana-
dian mother (Rachel) died in a car
crash. His racist grandfather (Mor-
ris) insisted that Sami crashed the
car on purpose.
The unwieldy journey to the

truth involves commenters in cyber-
space, Simon’s uncle Tom, and his
teacher Sabine, whose motivations
are more than meets the eye. Yet
Ms. Kouyoumdjian’s music was slow
and deliberate throughout the op-
era’s 90 minutes, reflecting the
dreamy process of exploration but

missing any dramatic spark of sus-
pense or revelation. Mr. Vavrek’s
overly detailed libretto, set for intel-
ligibility, had the upper hand, and
the solution to the mystery proved
as unsavory as the original lie.
Miriam Khalil, a big-voiced so-

prano, shone as the enigmatic Sa-
bine and got the most elaborate vo-
cal writing; Marc Kudisch brought a
tough forthrightness to Morris; Omar
Najmi embodied Simon’s adolescent
confusion; Karim Sulayman’s sweet
tenor belied the calumnies heaped
on Sami; Naomi Louisa O’Connell and
David Adam Moore were solid as Ra-
chel and Tom. Music director Alan
Pierson balanced a live string quar-
tet, electronic processing, and a re-
corded murmuring choir. Director
Laine Rettmer made clever use of
live and pre-recorded video and a
simple revolving set by Afsoon Pajo-
ufar to switch between time periods.
“Chornobyldorf,” given its U.S.

premiere at La MaMa Experimental
Theatre Club, is described by its
Ukrainian composer/directors Ro-
man Grygoriv and Illia Razumeiko
as an “archeological opera in seven
novels.” It is an imagined post-apoc-
alyptic excavation of the people and
culture of Chernobyl, the city fa-
mous for the nuclear-reactor disas-
ter of 1986. Fragments of the past
were assembled into seven narra-
tive sections, some clearer than
others, with 13 performers and

 A scene from ‘Angel Island,’ by
composer Huang Ruo

ated by the best stained-glass
painters of their day. Viollet-le-
Duc called for artists who were
self-effacing—much like their me-
dieval forebears—so that their
work would blend into the fabric
of the building. Theirs are not
household names today; yet Alfred
Gérente and Edouard Didron, re-
sponsible for the glass in the
south aisle chapels, were men who
won international prizes and di-
rected teams of skilled artisans.
With a firm embrace of geometry,
and a gentle nod to nature’s
forms, these artists created site-
specific works for the south aisle
chapels that are universal (catho-
lic, rather than Catholic) in their
vocabulary, welcoming to all. What
better message could the Church
send than that?

I suspect that the windows
slated for removal are being
rather summarily dismissed be-
cause they are nonfigural. (The
seventh chapel on the south, with
a 19th-century window represent-
ing the Tree of Jesse, is to remain
under the new plan.) To the arch-
bishop and Mr. Macron, removing
the other six windows may feel
more like changing the wallpaper
than iconoclasm. And yet these
grisailles are subtle treasures.
They allow the cathedral’s iconic
medieval rose windows to sing,
while they provide the harmony.

President Macron proposes
that the displaced windows be
moved to a newly imagined, but
not yet realized, museum about
the history of Notre-Dame. But
when stained glass is removed
from an actual window, it loses vi-
tality. The way its presence swells
or diminishes as the sun and
clouds play against the glass can-
not be replicated in a light box.

Why not instead invite artists
of today to create works—in what-
ever medium they choose—for this
expected new museum to com-
memorate a modern miracle: the
firefighters’ saving of the cathe-
dral and so many of its treasures,
including its neo-Gothic glazing?

Let the grisailles, survivors of
that horrific fire, continue to shine
in the cathedral. The harmony of
light of which they are an integral
part, thanks to Viollet-le-Duc, is
not to be underestimated. It suf-
fuses the building, affecting those
in it with a kind of magic that
touches the soul in a profound, in-
escapable way. Visitors may come
simply as tourists to this UNESCO
World Heritage Site, but they
leave marked by the Light.

Ms. Boehm is curator emerita of
The Met Cloisters and a Chevalier
de l’Ordre des arts et des lettres.

 View of the Paris cathedral,
which faced a devastating fire in
April 2019

tence to the 1163 initiative of
Bishop Maurice de Sully, under
whom its construction began. Over
the centuries, officers of the State
have likewise engaged the best liv-
ing artists to embellish it.

Accordingly, those who favor
new commissions argue that the
Church is a living entity, which
must be open to change. In de-
fense of the 1930s project, Cardi-
nal Verdier asserted that “a ca-
thedral, especially a national
sanctuary like Notre-Dame, Paris,
is neither a tomb nor a museum.”
Of course not. But whatever new
may be added to its fabric, the
church draws strength from the
artistic record left by the cloud of
witnesses who cherished it over
the centuries. New commissions
should not be at the expense of
established heritage, as French
experts affirmed in the 1964 Ven-
ice Charter concerning historic
monuments.

The neo-Gothic windows at
Notre-Dame Cathedral were cre-

reopen on Dec. 8, 2024, and, re-
sponding to a proposal from Lau-
rent Ulrich, Archbishop of Paris,
he invited contemporary artists to
compete for the privilege of creat-
ing new stained-glass windows to
replace the neo-Gothic glass in six
chapels of the cathe-
dral’s south aisle.

The president’s
office may have sup-
posed that this 21st-
century initiative
would be well-re-
ceived. The conten-
tious 1938 project,
abandoned at the
outbreak of World
War II, is largely
forgotten. And, in
the 1960s, the Ministry of Culture
approved the removal of the same
12 disputed neo-Gothic windows in
the clerestory and tribune, in fa-
vor of abstract designs by Jacques
Le Chevallier that remain in the
cathedral today. Furthermore, the
glass now slated for removal, de-

void of narrative, and known as
grisaille (“shades of gray” ac-
cented with color), is dismissed by
some influential academics as
“cheap,” “timid” and “repetitive.”

Au contraire! Controversy has
erupted anew. A petition calling

for the abandon-
ment of the plan
boasts over 129,000
signatures so far.
The Académie has
solemnly declared
its opposition. Re-
porters are eagerly
following the story.
A global public
watches, entranced
by a monument that
transcends religion

and time, that is ours to love but
not control.

In France, Church and State
have supported the arts since the
Middle Ages, ensuring the nation’s
inestimably important place in
world culture. The Gothic cathe-
dral of Notre-Dame owes its exis-

Controversy has
erupted since
the proposal’s
announcement
last month.

A
public outcry erupted
in December 1938 as
stained-glass windows
by 12 living French art-
ists were provisionally
installed in upper win-

dows of the Cathedral of Notre-
Dame, Paris, displacing part of the
neo-Gothic glazing created under
the direction of architect Eugène
Viollet-le-Duc in the mid-19th cen-
tury. Some called it sacrilegious;
others criminal. Ten members of
the Académie Française, including
the renowned medievalist Emile
Mâle, penned a letter to Cardinal
Jean Verdier, Archbishop of Paris,
opposing the initiative. Eighty-five
years later, history seems to be re-
peating itself.

On Dec. 8 of last year, French
President Emmanuel Macron
toured the cathedral, where resto-
ration following the devastating
2019 fire continues apace. He an-
nounced that Notre-Dame would

BY BARBARA DRAKE BOEHM
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ANewThreat to Notre-Dame
Aplan to replacesomeof thecathedral’sneo-Gothicwindowswouldsacrificeadelicateharmony
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chester United has a little
more experience looking
around for a new boss—the
club has appointed five dif-
ferent permanent managers
since Alex Ferguson retired
in 2013. Not one of them,
however, has been able to
turn United’s vast wealth
into a Premier League title.
The trophies mainly land on
the other side of town at
Manchester City lately.
United currently sits in sev-
enth place in the standings
and is weighing another
change in the dugout.

Among these teams, the
Lakers won a championship
most recently—and it didn’t
even receive the perfunctory
celebration parade. That’s
because the team won inside
the Covid bubble the NBA
created to finish off its 2020
season.

Since then, the Lakers
have slipped into mediocrity.
While they made a run to
the conference finals last
year, they barely finished the
regular season above .500.
This season, even the sub-
lime play of James and An-
thony Davis haven’t been
enough to give the team a
winning record. The closest
the Lakers have gotten to re-
living their glory days in the
past few years was a recent
television drama about the
“Showtime” era team from
the 1980s. It was canceled
after two seasons.

—Joshua Robinson
contributed to this article.

once enjoyed have eroded.
Throwing on the Yankees’
pinstripes or the red-and-
black of Man United is no
longer enough to woo the
best players. And in an era
when new degrees of wealth
are flooding into sports own-
ership, from hedge fund ti-
tans to sovereign-wealth
funds, their financial edges
have been mitigated.

There was a time when
the biggest free agent of the
offseason could be penciled
in for a future in the Bronx.
This offseason showed the
extent to which the luster
has come off Yankeeland. The
team’s marquee signing was
Marcus Stroman instead of
two-way sensation Shohei
Ohtani, who signed with the
Los Angeles Dodgers.

Though the Yankees have
been able to retain and ob-
tain stars like Aaron Judge
and Gerrit Cole, the swarm of
MVP-caliber talent to Los An-
geles in recent offseasons has
left the Yankees tasting their
own medicine. Besides,
they’re not even the wealthi-
est team in their own town
anymore, ever since Steve
Cohen bought the Mets in
late 2020.

The Cowboys’ latest col-
lapse comes in the wake of
their neighbors, the Texas
Rangers, finally winning the
World Series in 2023. There
was a championship parade
in Arlington, but the Cow-
boys were left as spectators.

Across the pond, Man-

ish to get into the McAfee & Rod-
gers business.

In the aftermath, an ESPN ex-
ecutive, Mike Foss, called Rod-
gers’s comments about Kimmel
“dumb and inaccurate”; McAfee
apologized but then later accused
another ESPN executive, Norby
Williamson, of trying to sabotage
his program; Kimmel blasted Rod-
gers in his late-show monologue;
and Rodgers returned to McAfee
to insist he did not imply a nefari-
ous Kimmel-Epstein connection.
The day after that, McAfee an-
nounced Rodgers wouldn’t be re-
turning as a guest for the remain-
der of the season.

Then—surprise—a smiling Rod-
gers showed up on air the very
next day.

I can’t lie: This entire drama
makes me want to climb into a
cardboard box and stay there until

the oceans rise and cover the
earth. Like almost all media feuds,
it is a raging battle royal for nar-
cissists, mostly meaningless unless
you work for one of the partici-
pants, or spend far too much time
on the Internet.

Still, there’s something impor-
tant simmering here: about old
media and new media, the rise of
individuals versus institutions,
and an accompanying loss of cor-
porate control. McAfee’s jock talk
may not be for everyone, but once
more we are seeing, in real time, a
shift in power, from an era in
which behemoth companies ruled
the airwaves, to something more
independent and chaotic.

As The New York Post’s dogged
media chronicler, Andrew March-
and, has pointed out, McAfee is
not a typical ESPN hire—he opted
to independently create and li-

cense what was already a success-
ful, self-produced YouTube-famous
show to them, for a fee Marchand
reported is $85 million over five
years. The ex-punter, who also
dabbles in WWE professional
wrestling, was brought on to de-
liver a younger audience—espe-
cially younger viewers who might
want to gamble on sports, another
nettlesome business ESPN spent
big to enter.

McAfee additionally appears on
“College GameDay” and chatters
on the sidelines with colleagues
during “alternative” game broad-
casts, and clips of his muscle-
shirted soliloquies are frequently
tucked into ESPN digital content—
Hear what McAfee says about
______!

While he may enjoy the signal
boost of a legacy brand like ESPN,
McAfee is not a beholden company

man. In a do-it-yourself era, in
which media gatekeepers are fad-
ing, and pod gods like Joe Rogan
build empires, McAfee doesn’t
need the imprimatur of an old net-
work. It can be argued the net-
work needs McAfee more.

McAfee surely knows this.
Bashing the bosses is a cherished
shock jock strategy, famously de-
ployed by Howard Stern, but you
don’t publicity lambaste an ESPN
executive by name if you’re sweat-
ing the company picnic. ESPN has
historically cracked down on such
internal transgressions, but McA-
fee’s the one with the leverage.
Consider Rodgers’s Kimmel com-
ments: In a prior era, there would
have been a network-choreo-
graphed walk-back, the quarter-
back saying the correct things,
making amends, any friction pro-
nounced squashed.

Instead, McAfee let Rodgers
stick his fingers right back into
the light sockets, the QB proclaim-
ing his comments had been mis-
characterized, zinging another
ESPN executive (Foss) and detour-
ing into a buffet of musings on
vaccinations, alternative medica-
tions and a favorite Rodgers tar-
get, Anthony Fauci.

One imagines a room full of ex-
ecutives watching on, maybe Dis-
ney’s Bob Iger, hair curling back-
ward, looking like Lloyd Bridges in
the control tower in “Airplane!” It
was the wrong week to quit sniff-
ing glue.

Twenty-four hours later, how-
ever, McAfee sounded chastened.
Stressing he remained in charge,
the host acknowledged his chatty
four-time MVP buddy had become
a handful, and wouldn’t be back
this season. Had the behemoth
gotten to McAfee? Not really. Rod-
gers was on the very next day,
talking about Bill Belichick.

I’m not sure if a newspaper
columnist can be an authority on
the media’s future—that’s like get-
ting spaceship advice from a
stagecoach owner. The challenges
facing ESPN have long been shred-
ding my business, and I haven’t
even gotten to the AI robot colum-
nists, who are coming with their
takes on the Cowboys. No one is
promised tomorrow. But it’s a mis-
take to think the story in sports
are the hacks like me, scribbling
words onto a page, or even the
fabulous people talking in front of
the camera. It’s the sports. Always
has been, and will be.

JASON GAY

PatMcAfee and ESPN: Can
This AwkwardMarriage Last?

A self-created phenomenon aligns with a corporate
behemoth, and—surprise—it gets contentious

WIDE VARIETY | By Tirosh Schneider
Across
1 Paul of
“ThereWill
BeBlood”

5 Diving
position

9 Absorb, in a
way

14 Groggywords,
often

15 Half the
productof its
diagonals, for
a rhombus

16 Holmes ina
youngadult
mystery
series

17 Cautious
people read it

19 Flight
nuisance

20 Givesa
number

21 “Marry ___
Little”
(Sondheim
revue)

22 Goodsource
ofpotassium

25 Like
Kilimanjaro

29 Water cannon
targets

31 Spotswith
lotsof IVs

32 His tavern
stocksDuff
beer

33 Whata
personmight
wait to take?

34 “Trinity”
author

36 Farthing, e.g.

37 Zanymovies,
or a literal
descriptionof
the contents
of thespread-
out circles

40 Breadcooked
ina tandoor

41 Columbus’s
home

42 Openon
YouTube, say

44 Social justice
movement
letters

45 According to

46 Genreakin
tohardcore
punk

48 Theyserve
sentences

50 Homepages?
51 “___I do that?”
52 Nameon “The
ButterBattle
Book” cover

54 Secureswith
abelt

57 Picture
frames?

61 REM
disrupter

62 Quickdeposit
devices

63 Formerowner
ofStubHub

64 Bondswitha
bat

65 Hearten
66 Cosecant’s
reciprocal

Down
1 “Whatever,
same___!”

2 Brestbestie
3 Wimple
wearer

4 Cutopen, say
5 Winecask
deposit

6 Michael of
“Shrinking”

7 Historical
divs.

8 FollowerofKit
orKrazy

9 Meals
including
charoset

10 When “SNL”
ends inNYC

11 Capitol figure
12 End for form
13 Strikers’
concern

18 Chainbegun
asSt. Louis
Bread
Company

21 Codename?
22 Frat address

23 Court flub
24 Whatmost
hope for in a
relationship

25 Smallermoon
ofMars

26 Organisms
discovered
in 1755

27 Rank
28 A, in
hexadecimal

30 Forexample
35 Tallest piece
in le jeu
d’échecs

36 Moviebuffs
38 Parceled (out)
39 It can
invalidate
thesignature
onacontract

40 “ChicagoFire”
network

43 Naval second-
in-commands,
for short

45 “Onceagain,
myadvice is...”

47 Ungainly
49 Dairy source
52 In ___
(unmoved)

53 Muppetwho
hatesa rock
namedRocco

54 Yak it up
55 Hoppybrew
56 Vacaygoal
57 “Smashing!”
58 Home-coming
result?

59 McKellenof
“Godsand
Monsters”

60 Joe-___weed
(purple
flower)

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

14 15 16

17 18 19

20 21

22 23 24 25 26 27 28

29 30 31 32

33 34 35 36

37 38 39

40 41 42 43

44 45 46 47

48 49 50

51 52 53

54 55 56 57 58 59 60

61 62 63

64 65 66
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Aaron Rodgers, center, chats with Pat McAfee, left, and A.J. Hawk, right, on ‘The Pat McAfee Show.’

SPORTS
I don’t like writing about
the fabulous personali-
ties of sports television,
because I am jealous of
them. They have bigger

checks, nicer hair, whiter teeth,
and get better seats on an air-
plane—sometimes, they get a
fancy plane all to themselves.

The one time I was hired to
work in sports television—the
2013 show “The Crowd Goes
Wild,” hosted by the legend Regis
Philbin and featuring this Face-
for-Podcasting Journal columnist
as a panelist—it expired faster
than a common fruit fly. I didn’t
have time to whiten one tooth.

Another reason to avoid writ-
ing about sports television is that
it is an industry full of people who
regard the assignment as some-
thing akin to a papal blessing.

Have you ever listened to a
group of sports TV people—the
folks behind the scenes as well as
the “talent” in front of the cam-
era—discussing the efforts to
make a successful show? The as-
trophysicists who set the Hubble
telescope into space don’t prattle
on with such comical self-impor-
tance.

This is my own, self-important
way of getting to the awkward
marriage of Pat McAfee, Aaron
Rodgers and ESPN.

For the enviably behind: McA-
fee, a 36-year-old former NFL
punter, is the host of an epony-
mous daily ESPN talk show in
which he discusses the sports
news of the day, often while
dressed to replace a carburetor.
Rodgers is the NFL quarterback
and recreational epidemiologist
who appears as a frequent McAfee
guest, as the comedian Buddy
Hackett once did with Johnny Car-
son—that is, if Buddy Hackett
came on and discussed ivermec-
tin.

Rodgers has said more on McA-
fee—a couple of weeks ago, he ap-
peared to imply a connection be-
tween the ABC late-night host
Jimmy Kimmel and Jeffrey Ep-
stein, an association Kimmel
strenuously denied, and threat-
ened legal action. This launched a
noisy debate as to whether or not
McAfee’s program had been irre-
sponsible, whether or not Rodgers
(whom McAfee has said he has
paid for his participation) should
apologize, and whether or not
ESPN, which, like Kimmel’s ABC, is
part of the Disney brand, was fool-

DALLAS COWBOYS OWNER
Jerry Jones was just as flab-
bergasted as everyone else
while he watched his team
get routed by the Green Bay
Packers in the playoffs last
weekend.

“I’m floored,” the 81-
year-old said afterward.
“Not that there’s any world’s
smallest violin for me being
floored.”

But America’s team giv-
ing the rest of America
something to laugh about
with another epic faceplant
shouldn’t have been all that
surprising considering the
odd state of the sports world
these days. Some of the rich-
est and most powerful fran-
chises around the globe are
sputtering and learning a
difficult lesson: all of those
trophies gathering dust no
longer promise to win them
any new ones.

It’s not just the Cowboys.
The Yankees haven’t been to
the World Series since 2009.
The Los Angeles Lakers have
a losing record even though
they have LeBron James.
Manchester United hasn’t
won the English Premier
League in a decade and is
hoping a cycling guru knows
how to fix a soccer team.

The atrophy of these
powerhouses creates a
strange dilemma for the
many fans who formed their
interest in sports around the
1990s, in the midst of the
Cowboys and Yankees’ dy-
nastic runs: No one has
much sympathy for their fa-
vorite teams’ state of chaos.

“I try to be a good sport
about it,” said Matt Proven-
zano, a 29-year-old Yankees
and Cowboys fan from
Staten Island. “But you’re
not going to constantly cor-
rect people that you’ve only
been a fan for one champi-
onship.”

These teams turned
themselves into global
brands worth billions of dol-
lars through their incredible
successes. But the same
competitive advantages they

BY LINDSEY ADLER
AND ANDREW BEATON
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They’re the Richest Teams in
Sports. They Can’t Stop Losing.

Dak Prescott and the Cowboys lost to the Packers on Jan. 14.
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Tangled
Irish History
Making Empire
By Jane Ohlmeyer
Oxford, 368 pages, $36

BOOKSHELF | By Crawford Gribben

My 1-Year-Old Cousin Is Hamas’s Hostage
Holon, Israel

M y cousin Kfir Bibas
was born a year ago
Thursday. I should be

watching my own children
dance with him as he takes
his first stumbling steps into
the world and has his first
taste of birthday cake. My
youngest is the same age as
Ariel, Kfir’s brother, a happy
child who was always trying
to make others laugh.

Instead we’re mourning
the absence of Kfir, Ariel and
their mother and father, Shiri
and Yarden, all of whom
Hamas took hostage on Oct.
7 at Kibbutz Nir Oz, which
the terrorists transformed
from an oasis into a smolder-
ing hell scape. They mur-

dered Shiri’s parents in cold
blood.

We believe Hamas marked
Shiri and Yarden’s family for
kidnapping long before its in-
vasion. Nir Oz employed Ga-
zans without suspicion, and

Hamas used them to spy on
kibbutz families and map out
who would make fitting hos-
tages and who should be
burned inside their homes.

Hamas knew that captur-
ing Kfir and Ariel—two sweet
redheaded children—would
make for devastating and de-

moralizing propaganda. The
terrorists separated Yarden
from his family and in No-
vember told him on camera
that Shiri, Ariel and Kfir had
been killed in an Israeli air-
strike. But they’ve provided
no evidence, and we believe
they are still alive.

Along with well-wishes
I’ve received, there are some
who want us to stop fighting
to save our family. There are
those who call for an uncon-
ditional cease-fire in which
we forsake their lives, and
others who think that if we
stop the war through negoti-
ation, Hamas will send my
family home. Kfir, Ariel and
Shiri were supposed to have
been released in the last
deal, but Hamas broke its
word.

Now my country is on trial
at The Hague for a war none
of us wanted to fight, while
my family’s captors and mur-
derers are painted as resis-
tance fighters. Advertising
agencies in the Netherlands
are refusing to rent bill-
boards to the Israeli govern-
ment to show the faces of
Kfir and other hostages.

The world has never
lacked for people who hate
Jews standing up for them-
selves, and others who wish
we would die quietly. I prom-
ise we will never stop fight-
ing for Kfir to come home,
along with all the hostages,
and that his release day will
finally be his new birthday.

Mr. Shnaider works in
real-estate sales in marketing.

By Yosi Shnaider

We don’t know if he,
his brother and their
mother are alive.

OPINION

I n 1643, after one of the worst outbreaks of sectarian
violence in early modern Ireland, a landowner turned
up at a government inquiry with an inventory of his

losses. John Fortune complained that Catholic rebels had
plundered his recently established farmstead. He had
been robbed of cattle, sheep and household goods to the
value of £30.

Such losses were typical of those recorded by the
rebellion’s victims. But Fortune’s story was in other
respects extraordinary. For he was a most unusual
“British planter.” He had been born in India, possibly as a
Zoroastrian, and had worked 20 years for an East India
Co. officer before arriving in Ireland as part of another
imperial project, this time to benefit himself.

Fortune, like many of his era, was a subject, beneficiary
and agent of the British imperial project. His story
appears in an impressive book by Jane Ohlmeyer, a
professor of history at Trinity College Dublin. “Making
Empire” examines how the Irish were not only harmed by
empire but also frequently complicit in and conflicted by

it. Critiquing the simplistic
victim narratives that too
often pass as Irish history,
Ms. Ohlmeyer describes the
process by which Ireland
became the first of
England’s colonies as well
as the legislative and
administrative model for
other imperial projects
around the globe.

Ireland’s subjugation to
England can be dated back
to the Anglo-Norman
invasion of the late 12th
century, but it took on new
dimensions with the highly
ideological plantation projects

that began 400 years later. It was in the late 16th and
17th centuries that policies of appropriation and control
were most vigorously enforced in Ireland, when English
military forces put down Irish risings with such brutality
that the island’s population might have been reduced by
around 20%.

These colonizing instincts, Ms. Ohlmeyer observes,
reached their apogee during the 1649-53 invasion led by
Oliver Cromwell. The invading army pursued scorched-
earth strategies of total war, partly justified with
reference to the recent Catholic uprising. The campaign
led to massive land confiscations, the imposition of
martial law, the extraction of valuable resources, and the
removal of political power with the collapse of the
parliament in Dublin and the entry of Irish MPs into a
centralizing imperial parliament in London.

With the native population demoralized and
demographically reduced, English administrators
developed one of the most advanced cartographical
projects of the period, producing remarkably accurate
maps of Ireland that were used to support the emerging
science of political economy. But many of those who had
invested in the Cromwellian conquest of Ireland began to
look for better returns elsewhere. Growing in influence on
the board of the East India Co., they exported techniques
of colonial administration into territories that they
acquired on the subcontinent and, increasingly, elsewhere.

By the late 17th century, Ms. Ohlmeyer writes, Irish
men and women increasingly took advantage of imperial
opportunities. Protestant planters and their Catholic
neighbors had different motivations for exploring the
expanding British world. Some were literally compelled to
migrate; thousands of Catholics were exported into
indentured service in the New World, where they typically
worked for seven years to pay off their passage.

Many indentured servants were sent to the Caribbean;
a significant number of them would go on to acquire land
and the enslaved peoples who made everything work.
Other migrants intermarried with freed or enslaved
peoples, creating scattered and often impoverished
communities that became known around the Caribbean as
the “black Irish.”

Others stayed in Ireland to direct commercial ventures
that stretched across the globe. Some of them
transported slaves across the Atlantic while bringing
luxury goods back home. This complex “triangular trade”
appealed to Protestants, who sought to leverage the value
of newly acquired landholdings, and to Catholics, who
discovered that the penal laws were pushing them out of
landholding and into riskier and more profitable
enterprises in trade.

Much to Ms. Ohlmeyer’s credit, she shows how newly
powerful families in Ireland fought for business
opportunities that denied to others the liberties that they
demanded for themselves at home. There was more than
one patriotically minded businessman who campaigned
for Irish freedoms while systematically expropriating
peoples and resources elsewhere in the British world.

But even those who were skeptical of imperial agendas
enjoyed the trickle-down benefits of empire. In the 18th
century, Ireland’s rapidly expanding population required
new kinds of food—something to provide much greater
caloric value than any of the existing staple crops. Ireland
became defined by some of these symbolic goods of
empire. What food could be more Irish than the South
American potato? What drink could be more Irish than
Indian tea?

“Making Empire” is an outstanding book on a
complicated subject that confirms Ms. Ohlmeyer’s
reputation as Ireland’s leading public intellectual. Most
important, on this most difficult of subjects, the book
refuses to offer a simplifying narrative. Ms. Ohlmeyer
underscores the brutalities of the earliest phase of the
English and later British empire but also adds nuance to
the picture of what an experience of empire might
represent. With principled and opportunist agendas, and
mendacious and altruistic personnel, Irish men and
women resisted and advanced the British empire—just as
that empire had fashioned their home.

Mr. Gribben is professor of history at Queen’s
University Belfast.

Ireland was the first of England’s
colonies as well as the model for other
imperial projects around the globe.

I owa was a historic victory
for Donald Trump. He won
a majority of votes cast

and carried 98 of 99 counties,
which no Republican or Demo-
cratic presidential aspirant in
a seriously contested caucus
has ever done. Both his 51%
finish and nearly 30-point
margin over his nearest com-
petitor were also impressive.

This strong showing sends
Mr. Trump into next Tuesday’s
New Hampshire primary in
better shape than any previous
nonincumbent Republican
presidential hopeful. He even
received a microboost from
the end of Vivek Ramaswamy’s
vanity campaign. Mr. Rama-
swamy’s supporters are likely
to move from the mini-me
Trump to the real deal.

Still, Mr. Trump was on the
edge of a bad night. The Asso-
ciated Press says he got above
50% by only 1,110 votes. If he
hadn’t made it over the half-
way mark, critics would have
spent the next week hammer-
ing that a majority of Republi-
cans rejected him.

Mr. Trump can thank his
political advisers—Susie Wiles
and Chris LaCivita—for his
vote share’s exceeding his 48%
showing in the last Des
Moines Register poll before
the caucus. His team mined
valuable data collected from
attendees at his roughly 55
Iowa speeches and rallies to
build a formidable turnout op-
eration. No past Trump cam-

Trump Ekes Out a Commanding Win in Iowa
paign had that kind of meticu-
lous organization.

It’s also notable that the
second-place race was so close.
Only 2,335 votes separated
Ron DeSantis from Nikki Haley,
according to AP. Over the past
year, Mr. DeSantis’s super PAC
knocked on 947,000 Iowa
doors, recruited 1,704 caucus
captains, and identified 40,000
supporters. In the past few
weeks, the super PAC made

268,000 volunteer calls. With-
out that extensive effort, Mr.
DeSantis likely would have
come in third. Ironically, his
campaign cashiered the offi-
cials responsible for this im-
pressive ground game six
weeks before the caucus.

There was another interest-
ing number Monday. Only 1 in
6 registered Republicans both-
ered to caucus. It was the low-
est turnout in any contested
Iowa GOP caucus since 2000.
Roughly 110,000 people partic-
ipated, down from 187,000 in
2016, 122,000 in 2012 and
119,000 in 2008.

Some of that decline can be
blamed on the weather. At 7
p.m. in Des Moines, the wind
chill made it feel like 24 below.
But GOP leaders should worry

the drop-off means that some
Republicans are unenthusiastic
about 2024.

The winner’s victory speech
was another surprise. By his
standards, Mr. Trump was
measured, gracious, restrained
and at points humble and com-
plimentary of his competitors.
He said, “I want to congratu-
late Ron and Nikki,” declared
that “I think both actually did
very well, I really do” and said
that “we’re all having a good
time together.” I’m not certain
that the candidates Mr. Trump
usually calls “Birdbrain” and
“DeSanctimonious” would
agree. By Wednesday, Mr.
Trump was back to insulting
Ms. Haley in a series of caustic
campaign emails.

On caucus night, the former
president also committed his
usual error: raging about the
2020 election. He claimed that
82% of Americans don’t be-
lieve the 2020 election was
“honest.” Not quite. The three-
year-old CBS News/YouGov
survey Mr. Trump was likely
referencing found that 82% of
Trump supporters didn’t think
Joe Biden was “the legitimate
winner,” but 62% of all voters
said Mr. Biden was the legiti-
mate president and the elec-
tion was “over and settled.” If
Mr. Trump is the GOP nominee
and makes his campaign about
2020, he’ll find out why it was
a losing issue for the GOP in
the midterms.

It’s still possible, though a
long shot, that Mr. Trump
won’t get that far. New Hamp-

shire voters like upsetting
things by picking someone
other than Iowa’s chosen can-
didate. I can painfully attest to
this: The 2000 George W. Bush
campaign finished first in
Iowa with 41% of the vote,
then lost by 18 points in New
Hampshire.

The Granite State’s Republi-
can electorate is less evangeli-
cal, less MAGA and more col-
lege-educated than Iowa’s.
Independents can vote and of-
ten do. The FiveThirty-
Eight.com polling average for
New Hampshire shows that the
race has closed from 43.5% for
Mr. Trump and 18.9% for Ms.
Haley a month ago to 44.4%
for him and 31.4% for her to-
day. One recent poll, a Jan. 15
American Research Group sur-
vey, has the race tied at 40%
each. Maybe it’s an outlier,
maybe not.

Mr. Trump deserves to cele-
brate his Iowa victory, but in
politics, success often has a
short half-life. New Hampshire
awaits. Ms. Haley in particular
has the money to wage politi-
cal war and the support of the
Granite State’s popular gover-
nor, Chris Sununu. If Team
Trump is nimble enough to
keep its winning streak alive,
the contest could be over next
week. If not, we have a race.

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

He won a majority
against a divided
opposition—but came
close to falling short.

By Karl Rove

Welcome to
the alterna-
tive universe
that is Ameri-
can politics.
D o n a l d
Trump’s vic-
tory with 51%
of the vote in
Iowa’s Repub-
lican caucuses
means more

than nothing, though this
overly hyped event looks less
like a reliable election result
and more like an interesting
opinion poll in one state. Only
15% of Iowa’s some 720,000
registered Republicans partici-
pated. Meanwhile, Joe Biden is
mumbling his way to the Dem-
ocratic nomination.

The election that a strong
majority of Americans say
they don’t want looks likely to
happen. As this avalanche of
unreality hurtles down the
mountain, let me ask: What
about the Houthi vote?

With the American presi-
dency being contested primar-
ily over the moral fitness of
one man and the mental fit-
ness of another, can anyone be
surprised that the Houthis, a
Yemeni Shiite tribe, concluded
this was the moment to attack
global shipping in the Red
Sea?

A substantial percentage of
seaborne shipping, notably oil,
travels up the Red Sea and
through the Suez Canal. In re-
sponse to the Houthi attacks,
the U.S. has carried out coun-
terattacks against Houthi sites
in Yemen, the latest on Tues-
day. Oil giant Shell has halted
shipments through the Red
Sea, and the world’s major

The Houthis Vote Early

shippers are rerouting around
Southern Africa at great cost,
which consumers will bear.

Given the sequence of
events from Hamas’s act of
war on Israel Oct. 7 to the
Houthis’ offensive against the
Red Sea shipping lanes, it is
now clear that Iran decided
the moment was right to
stretch the U.S.’s strained mili-
tary capacity to the limit, or
even breaking point.

Prior to the Israeli-Hamas
war, the national-security de-
bate in the U.S. and among its
Republican presidential candi-
dates was whether we could
simultaneously confront China
and support Ukraine against
Russia. If you were an adver-
sary looking at a U.S. uncer-
tain about its global leader-
ship, what would you do?
Answer: Up the ante. Pile
more pressure onto the
world’s self-doubting super-
power. That is what Iran has
done.

In recent years, there has
been a lot of discussion about
the stated intention of China’s
Xi Jinping and Russia’s Vladi-
mir Putin to displace the dom-
inant political value system of
the U.S. and its democratic al-
lies in Europe and Asia. Iran’s
supreme leader, Ayatollah Ali
Khamenei, appears to have
concluded it was time to make
the threat explicit. The Houthi
assaults on a choke point of
global shipping and the princi-

ple of freedom of navigation is
a direct attack on the U.S.-led
world order. So what is the
U.S. going to do about it? Or
about the threats that pre-
ceded Oct. 7?

The Israel-Hamas war
pushed Ukraine’s war with
Russia off the front pages, but
not in Europe. The German
newspaper Bild reported this
week that according to classi-
fied documents from the Ger-
man Defense Ministry, that
country is preparing for a
Russian mobilization beyond
Ukraine toward the eastern
flank of the North Atlantic
Treaty Organization. Also in
recent days, Sweden’s defense
minister and top military
commander both said Swedes
should prepare for such a
possibility.

Last weekend, Taiwan’s
brave people, living in the
shadow of communist China,
voted to elect a president
committed to the island’s in-
dependence. The question now
becomes whether current
shortfalls in U.S. defense man-
ufacturing will make it diffi-
cult to fill Taiwan’s $19 billion
order for military weaponry to
defend itself against China.
And of course shipping lanes
in the South China Sea—the
Philippines, Indonesia, Viet-
nam, Malaysia—are already
under pressure from China.

Meanwhile, the southern
U.S. border sits as an open

wound, bleeding migrants and
fentanyl into the mainland
from all over the world.

It isn’t an overstatement to
say that the U.S. today needs
leadership and vision on the
order of Franklin Roosevelt,
Harry Truman or Ronald Rea-
gan. We are past the point of
pretending that the current
scope and pace of global dis-
order doesn’t require a finan-
cial commitment to rebuilding
the U.S. defense-industrial
base. We need a president who
will make that case to the
American people. The pros-
pects aren’t promising.

The political pressure on
Mr. Biden from his party’s left
goes far to explain why his na-
tional-security team has been
behind the curve on every im-
portant strategic decision.
That won’t improve, espe-
cially with John Kerry, archi-
tect of the Obama-Iran nu-
clear deal, joining the Biden
campaign. Anti-Israel demon-
strations in New York and
Washington have taken on an
Antifa-like atmosphere of im-
pending violence.

Republicans, meanwhile,
are again flirting with an iso-
lationist temptation that has
become untenable since Octo-
ber. The Iowa caucuses sig-
naled Republicans’ belief in
Donald Trump as their na-
tional leader. But listen closely
to him and other than extend-
ing the border wall and tariffs,
it isn’t clear what Mr. Trump
would do beyond saying, as he
did Monday evening, that “I
get along great” with China’s
Mr. Xi and Russia’s Mr. Putin.
Hopefully that doesn’t mean
resolving Ukraine in 24 hours
with another Yalta agreement.

America’s politics is rife
with sentiment, and perhaps
today sentiment is all one
needs to win a nomination for
the U.S. presidency. The
Houthis have voted early on
calling America’s bluff. On to
New Hampshire.

Write henninger@wsj.com.

Iran’s mullahs saw
the moment was right
to strike at U.S.
global leadership.

WONDER
LAND
By Daniel
Henninger

Houthi fighters and tribesmen near Sanaa, Yemen, Jan. 14.
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Mr. Smith’s Lousy Tax Deal

R epublicans haven’t done much in the
118th Congress, and in their scramble to
compensate theymaynowdo real policy

harm. To wit, House GOP tax
writers have struck a deal to
give Democrats a huge policy
victory in order to please big
business.

Some of the 2017 GOP tax
cuts are starting to expire, and
Republicans want to revive provisions coveted
by corporations. These include a deduction for
domestic research and development, bonus de-
preciation for equipment, and a greater deduc-
tion for interest payments.

The problem, and it’s a big one, is the price
thatWays andMeans Chairman Jason Smith is
willing to pay to get Senate Democrats to agree
to the business breaks. The deal announced
Tuesdaywould expand and further entrench the
$2,000 per child tax credit. The overall deal
would cover the 2023, 2024 and 2025 tax years
and cost roughly $78 billion.

i i i
The business tax breaks are in part a retroac-

tive sop to companies that alreadymade invest-
ment decisions. They are at best amodest boost
to investment incentives. Bonus depreciation is
sound policy, but the deduction for interest cre-
ates a greater incentive for debt and contradicts
a plank Republicans touted in the 2017 tax re-
form.

The deal would supposedly be paid for by
moving up the deadline for businesses to claim
the pandemic employee retention tax credit to
Jan. 31. But it’s far from clear howmuchmoney
thiswill save. The IRS has stopped paying ERTC
claims amid fear of widespread fraud, and the
deal is an all-clear sign to start paying again.
Don Schneider of PSC Macro says the backlog
of ERTC claims could be $244 billion.

The deal also contains bad tax and social pol-
icy buried in the details of the child-credit ex-
pansion. Democrats have wanted to resurrect
the turbocharged child credit they passedduring
the pandemic—$3,600 for children under age
six, available to thosewith no tax liability, deliv-
ered in part in monthly checks.

But the estimated $1.5 trillion cost over 10
years is so eye-popping that progressives are
happy to let the GOP give themadownpayment
this year. The main Democratic policy goal is
what’s known as refundability. That’s the share
of the credit paid to thosewho don’t owe taxes,
and it’s the lever that makes the program an-
other income transfer like cash welfare.

Up to $1,600 of the $2,000 credit is refund-
able, and the bipartisan bill wouldmake $2,000
refundable by 2025. A $1,400 limitwas tethered

to inflation under the 2017 GOP tax law and is
thus increasing over time anyway. But at least
admit this is income redistribution, not “tax re-

lief” for working families as
both parties claim.

Worse, the deal undermines
the incentive towork in return
for the credit. The current
credit at least requires a small
amount of income—a mere

$2,500—to begin to claim it. Thatmeans it gives
low-income Americans an incentive to work
more to earnmore, which is good for them and
their children.

ButMr. Smith’s dealwould let parents rely on
the prior year’s income to trigger the credit for
2024 and 2025.Work one year—and earn bene-
fits for two. The practical effect is to “cut the
work requirement in half,” saysMattWeidinger
of theAmerican Enterprise Institute. A rare GOP
accomplishment this Congress is amodestwork
requirement for some welfare programs bro-
kered in last year’s debt-limit deal. But now the
party may surrender its own argument that
work is crucial to upward mobility.

The child credit also does nothing to increase
economic growth, as numerous studies have
documented. The deal would index the credit’s
$2,000 value to inflation,whichmeans itwill ex-
pand on autopilot. The expanded credit is sup-
posed to be temporary butwill be politically dif-
ficult to undo once in place, as Republicans
should have learned since they first agreed to
Bill Clinton’s $500 child tax credit in the 1990s.

i i i
The politics of this deal also doesn’t make

sense for the GOP, which is no doubt why Chuck
SchumerandDemocraticpunditshavebeenquick
to endorse it. President Biden has been invoking
“dire consequences” if Republicans don’t extend
the credit. But thepublic barelynoticedwhen the
monthlypayments lapsedafter thepandemic, de-
spite themediamagnifyingMr. Biden’smessage.
Voters seem to understand that supposedly free
money is expensive and that the child credit isn’t
a miracle cure for poverty.

The tax deal will also complicate Republican
efforts to extendmanymore tax cuts that expire
at the end of 2025, including individual tax rates.
They’ll need leverage to do it if Mr. Biden re-
mains in theWhite House or Democrats run the
House or Senate. If they give Democrats their
top priority now, they’ll have to agree to an even
bigger child-credit expansion later.

The business lobbywants the tax breaks, and
someDemocrats in Congresswant themaswell.
But those policies ought to stand or fall on their
merits, not on a political trade thatwill domore
harm than good.

Small tax breaks for
business aren’t worth a
worse child tax credit.

Congress and Chevron Deference

J udging by the left’s reaction, the Supreme
Court’s oral arguments on Wednesday in
two cases challenging the doctrine ofChev-

ron deference didn’t go well
for the government. “Disturb-
ing oral arguments suggest
dark turn for Supreme Court,”
moaned the Alliance for Jus-
tice. Progressives are dis-
turbed that the Justicesmight
make Congress do its job.

Wednesday’s cases (Relentless v. Dept. of
Commerce, and Loper Bright Enterprises v. Rai-
mondo) concern a regulation issued by the
Trump Administration. Commerce contends
that the government can force herring fisheries
to pay for on-board federal monitors because
federal law is silent on thematter. Lower courts
agreed based on the Court’s Chevron doctrine,
which requires judges to defer to regulators
when the text is ambiguous as long as their in-
terpretation of the law is reasonable.

Justice Elena Kagan said it’s up to Congress
to overturn Chevron. But as fisheries’ attorney
Paul Clement rightly rejoined: “I’m not sure
everybody in Congress wants to overrule
Chevron . . . It’s really convenient for some
members of Congress not to have to tackle the
hard questions and to rely on their friends in
the executive branch to get them everything
they want.”

He added that even if Congress were to pass
a law overturning Chevron, “the President

would veto it.” In any event, he said, Chevron
wrongly “assumes that ambiguity is always a
delegation” to the executive branch. More of-

ten, ambiguity is “‘I don’t have
enough votes in Congress to
make it clear, so I’m going to
leave it ambiguous . . . and
thenwe’ll give it tomy friends
in the agency.’”

By allowing Congress to
pass off responsibility to regulators, Chevron
has contributed to legislative dysfunction and
gridlock. Congress has failed to pass a law reg-
ulating crypto-currency after the FTX fiasco,
Mr. Clement said, “because there’s an agency
head out there that thinks that he already has
the authority to address this uniquely 21st cen-
tury problem with a couple of statutes passed
in the 1930s.”

Perhaps he means Securities and Exchange
Chairman Gary Gensler. “And he’s going towave
his wand, and he’s going to say the words ‘in-
vestment contract’ are ambiguous,” Mr. Clem-
ent said. Or consider that the Federal Communi-
cations Commission has rewritten broadband
regulation four times in 14 years.

It’s not too much to say Chevron has cor-
rupted all three branches of government. It lets
Congress abdicate its duty to write clear laws,
the bureaucracy to grab more power, and the
courts to abandon their normal method of judi-
cial review. Time for the High Court to restore
constitutional equilibrium.

The judicial doctrine has
made it easy to abdicate
power to bureaucrats.

John Kerry’s Climate-Change Flop

J ohn Kerry has announced he’ll soon step
down as President Biden’s climate envoy
to join the 2024 re-election campaign, and

maybe he’ll fare better in that job. If he doesn’t,
Mr. Biden will be a one-termer.

For three years Mr. Kerry has been preoccu-
piedwith getting China to reduce its greenhouse
gas emissions. But excluding emissions from
land use and forestry, China’s emissions rose
13% between 2015 and 2023, according to Cli-
mate Action Tracker estimates. U.S. emissions
fell by some 9% over the same period.

You can’t say Mr. Kerry hasn’t tried to per-
suade China, including the use of green flattery.
“China has produced more renewable energy,
more solar and wind than any other country,”
he said last year.

But China’s CO2 emissions have still soared
as demand for electricity surged. In 2022 China
accounted for 53% of the world’s coal genera-
tion, the Ember think tank says, and new per-
mits for coal power plants in 2022 reached “the
highest level since 2015.” That’s the year Beijing
signed the Paris climate accordMr. Kerry nego-
tiated, promising to reduce its emissions start-
ing in 2030.

Global Energy Monitor tracks worldwide
coal-fired power plants of 30 megawatts or
more and reports that as of July 2023 China
had 305 coal-fired power stations announced
or in the works. Together they’ll be able to
generate some 391.7 gigawatts—about 70%
of the world’s total coal-fired capacity cur-
rently announced, planned, permitted or un-
der construction.

Or take coal mining. Reuters reported
Wednesday that China’s coal output reached a
record high in 2023 as it mined some 4.66 bil-
lion metric tons. Global Energy Monitor says
China had plans in 2022 for 217 coal mines with
a capacity of at least 900,000metric tons, which
would represent nearly 57% of all new coalmine
additions in the works globally.

“It is unrealistic to completely phase out fos-
sil fuel energy,” Chinese climate envoy Xie Zhen-
hua said in September. That follows President
Xi Jinping’s declaration in 2022 that China’s
carbon goals “can’t be detached from reality,”
according the state-run People’s Daily.

Mr. Kerry’s problem has been a failure to
recognize reality, which is typical of America’s
climate lobby.
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OPINION

Navarro Responds on Contempt of Congress
As I face sentencing on Jan. 25 for

an alleged crime of which no senior
White House official has ever been
convicted, the Journal editorial page
continues to support my prosecution.
Now, William McGurn conflates my
principled stand with “The Contempt
of Hunter Biden” (Main Street, Jan. 9).

Hunter Biden is a private citizen
refusing to comply with a lawful con-
gressional subpoena seeking informa-
tion on the illegal abuse of his fa-
ther’s office and “Biden brand” to
unlawfully peddle influence in
Ukraine and Communist China. This
prodigal son should be held in con-
tempt, and the Justice Department
should indeed prosecute.

I was a senior White House adviser
who received an unlawful congressio-
nal subpoena. By law, after President
Trump invoked executive privilege, it
wasn’t my privilege to waive. If I had
complied without such a waiver, I
would have both broken the law and

desecrated my oath of office.
Appearing before Congress would

have violated a more than 50-year-
old policy providing for the absolute
testimonial immunity of alter egos of
the president such as myself. It there-
fore doesn’t follow, as Mr. McGurn ar-
gues, in citing your Oct. 27 editorial
(“Bannon’s Contempt for Congress”),
that a failure to put me behind bars
would mean that “everyone will as-
sume that Congressional subpoenas
have no force.”

The editorial board should join my
principled fight to preserve the con-
stitutional separation of powers. Ex-
ecutive privilege has played an essen-
tial role in effective presidential
decision-making since the days of
George Washington.

PETER NAVARRO
Washington

Mr. Navarro was director of the
White House Office of Trade and
Manufacturing Policy, 2017-21.
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Cheers to Baker on Becoming an American
Congratulations, Gerard Baker, on

becoming an American citizen (“A
New American Tries to Buck Up His
Countrymen,” Free Expression, Jan.
9). It is wonderful enough to merit
that worn-out “awesome” label—or
“brilliant,” if you prefer.

I would add gratitude to the stated
obligations of an immigrant to Amer-
ica. This nation has provided, and
continues to provide, opportunities
for personal growth to countless im-
migrants. It explains in part why we
have an immigration problem. People
desperate to improve their lives don’t
risk it going to places like Cuba,
North Korea, China or Russia.

Most old immigrants, like myself,
are forever grateful for an America
that has allowed us to grow and pros-

per, limited only by our abilities and
dispositions. A country, like few oth-
ers, of countless rewards.

ALFREDO D. GUTIERREZ
Miami

Mr. Baker, I am delighted to wel-
come you to membership in that
most privileged of all groups: the citi-
zens of the United States. But I am
deeply shamed by the message of
your latest column.

Yes, you shame me. You expose my
shocking and inexcusable failure to
remember always what American citi-
zenship bestows and demands. Fellow
Americans, let’s remember what we
have and what we owe.

RICHARD G. MILLS
Exeter, N.H.

Is the Defense Secretary in the Conversation?
While Defense Secretary Lloyd Aus-

tin erred in not reporting his absence
to the White House, he shouldn’t re-
sign for this reason. He should resign
because the incident highlights his ir-
relevance to national-security deliber-
ations within the White House (“Sec-
retary Austin’s Health Secrecy,”
Review & Outlook, Jan. 10).

During these difficult times of con-
flict in Israel, Gaza, Lebanon, the Red
Sea, Iraq, Ukraine and elsewhere, how
could it be possible for the White
House and the president not to seek
the advice of the defense secretary
for several days? If President Biden
had really wanted Mr. Austin’s advice,

he would have learned of his intern-
ment at Walter Reed hospital.

JIM HARDING
Fort Pierce, Fla.

One of the first things impressed
on me as a young U.S. Air Force re-
cruit was never to leave an assigned
post unless properly relieved. Per-
haps the general should go back to
basic before resuming duties at the
Pentagon.

WILLIAM S. BURKE
Queensbury, N.Y.

I guess Israel won’t take Mr. Bi-
den’s advice to begin pulling out of
Gaza until it can find Mr. Austin. The
Israelis may want his expert strategic
and tactical advice on how to execute
a withdrawal.

JAMES M. BECKER
Waleska, Ga.

Future of Boeing and Travel
Holman Jenkins, Jr.’s insightful

column “Boeing and Automation
Standoff” (Business World, Jan. 10)
does not mention the essence of Boe-
ing’s problems. Boeing’s head is lo-
cated in the Washington, D.C., sub-
urbs. Boeing’s body is in Washington
state. Boeing’s heart is somewhere
over Chicago. Reintegration is essen-
tial for future success.

PETER A. MICHEL
Alexandria, Va.

Mr. Jenkins ends his column with
the question: “What is the role of the
pilot in the plane of the future?”

I have a similar question for Mr.
Jenkins: What is the role of the opin-
ion writer in the artificial-intelligence
landscape of the future?

CAPTAIN BYRON JAFFE
Weston, Fla.

Acculturation and Upward
Mobility Outside Ivy League

In “Looking Beyond Harvard and
the Border” (Business World, Jan. 6),
Holman Jenkins makes an important
point: the American “melting pot of
many nationalities” has been a great
source of strength for this country,
although he worries that “the assimi-
lation engine can be overloaded.”
Elsewhere in the column, he praises
the nonelite universities that histori-
cally created “most of America’s do-
ers and achievers.”

I’d suggest that his latter observa-
tion addresses the former. More than
99% of American students are edu-
cated at non-Ivy League institutions,
and for generations we have played a
key part in the acculturation of new
Americans and the upward mobility
of all Americans. Ensuring that every-
one legally living here has access to
the transformative power of higher
ed—citizens of all backgrounds,
Dreamers, refugees—must be a prior-
ity. It isn’t only good for these new
immigrants; it’s good for America.

MARVIN KRISLOV
President, Pace University

New York

Pepper ...
And Salt

What Emerson Missed About
Evil and the Human Person

I appreciate Lance Morrow’s accu-
rate analysis of the woke regime cur-
rently ruling Harvard, but the usually
excellent writer is disappointingly su-
perficial in his discussion of evil (“Can
Harvard Learn Anything from Ralph
Waldo Emerson?” op-ed, Jan. 10).
“Henry James was wrong about Emer-
son and evil,” Mr. Morrow writes, be-
cause “Emerson abominated slavery.”

Emerson rightly wanted to end the
terrible social evil of slavery. But, as
James pointed out, Emerson, like many
social liberals, was “unconscious” of
the capacity for evil that resides in ev-
ery human heart. In his 1838 Harvard
Divinity School address, Emerson
urged students to leave behind all
creeds and “go alone,” seeing our-
selves each as a “newborn bard of the
Holy Ghost.” “One soul,” he claimed,
“is wiser than the whole world.”

But, in novel after novel, James
made clear the truth that Alexander
Solzhenitsyn later expressed so elo-
quently: “The line dividing good and
evil cuts through the heart of every
human being.”

BRYAN BERRY
Joliet, Ill.
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‘N ational conservative”
protectionists por-
tray themselves as
the adults in the
room. They allege

that free traders’ focus on consump-
tion imperils America’s economy by
undermining our ability to produce.
President Trump’s trade representa-
tive, Robert Lighthizer, declares that
“production is the end,” not con-
sumption or efficiency. Analyst Oren
Cass insists that “people’s ability to
produce matters more than how
much they can consume.” To pro-
mote production, they propose more
protectionist measures.

But protectionism shrinks rather
than expands production. It does so
most directly by obstructing U.S.-
based producers’ access to inputs. As
Dartmouth’s Douglas Irwin has
shown, more than half of American

imports are raw materials or inter-
mediate goods used as inputs in pro-
duction. Restricting these imports
raises producers’ costs and thus
hamstrings American production and
competitiveness. Every job “created”
or “saved” by tariffs, which force
American consumers and users of
protected inputs to pay higher
prices, keeps noncompetitive firms
operating.

Protectionism’s assault on produc-
tion shows up in the data. Consider
Mr. Trump’s tariffs, which he called
“historically successful” and which
Mr. Lighthizer continues to claim

The High Cost of the Trump-Biden Tariffs
created manufacturing jobs. Al-
though Mr. Trump’s tax cuts and reg-
ulatory relief stimulated production,
his tariffs worked in the opposite di-
rection. Real per capita growth in
gross domestic product accelerated
from 0.93% in 2016 to 1.6% in 2017
and then to 2.4% in 2018, a 13-year
high. But in 2019—the first full year
of Mr. Trump’s tariffs—annual real
per capita GDP growth fell to 1.83%.

The record looks no better if we
focus exclusively on manufacturing.
Annual worker productivity growth
in manufacturing hit its peak in 2011
and then began a slow annual de-
cline. From 2011 to 2017, manufactur-
ing worker productivity fell at an av-
erage annual rate of 0.65%. It then
grew in 2018 with the implementa-
tion of the Tax Cuts and Jobs Act.
But in 2019, when the Trump tariffs
were fully in effect, the productivity
of manufacturing workers plum-
meted by 2.2%—a larger decline than
in any prior year dating to 2011.

A similar story is told by manu-
facturing output. Over the first three
quarters of 2018 it rose by 2.5%,
spurred by tax cuts and deregula-
tion. As tariffs commenced, it
quickly began to fall. By the last
quarter of 2019 manufacturing out-
put was 4.7% lower than it was in
the third quarter of 2018. On the eve
of the pandemic, 32,000 fewer Amer-
icans were employed in manufactur-
ing than at the same point in the
prior year. These realities are diffi-
cult to square with protectionists’
assertions that tariffs encourage
production and create or save manu-
facturing jobs.

The failure of Mr. Trump’s tariffs
to increase manufacturing employ-
ment is no surprise given that many
American workers are employed in
firms that import key inputs. His
steel and aluminum tariffs, for in-
stance, created a few metals-produc-
ers’ jobs—1,000 in steel and 1,300 in
aluminum. But for each American

worker employed to produce steel or
aluminum, 36 were employed in the
production of goods that use steel or
aluminum as inputs. When tariffs
raised the prices of steel and alumi-
num, many of these workers were
given pink slips. Using Federal Re-
serve data, Kadee Russ of Harvard
and Lydia Cox of the University of
California, Davis, estimated that
these tariffs destroyed about 75,000
manufacturing jobs.

Mr. Lighthizer counters that this
comparison “ignores the fact that
the biggest users of steel—transpor-
tation equipment manufacturing and
construction—saw 1.4 million new
jobs.” This is a red herring. These
new jobs resulted not from tariffs
but from the largest infrastructure
bill in American history. Not only did
the steel tariffs, implemented by Mr.
Trump and retained by President Bi-
den, not cause the surge of infra-
structure spending, they raised con-
struction costs and reduced the
amount of infrastructure that will be
built.

The high cost of protectionism
has been long documented. Survey-
ing research on protections for vari-

ous U.S. industries from 1950
through 1990, the Cato Institute’s
Scott Lincicome found that the aver-
age annual cost to American con-
sumers per job saved during those
four decades was $620,000 (in 2017
dollars). Moving forward a few de-
cades, Peterson Institute economists
Gary Clyde Hufbauer and Sean
Lowry estimate the price tag for
each job saved by President Obama’s
tire tariffs at $926,500.

More recently, researchers at the
Fed and University of Chicago found
that Mr. Trump’s tariffs on washing
machines created a measly 1,800
jobs at an annual cost of $815,000
each. As Mr. Hufbauer and his col-
league Euijin Jung found, the annual
cost to consumers for each job saved
by the Trump steel tariffs exceeded
$900,000. Creating jobs at these
prices inevitably diminishes the na-
tion’s overall production. Jobs that
don’t pay their own way waste re-
sources that would otherwise be
used to increase production, invest-
ment and growth.

Given all this evidence, why does
protectionism persist? The answer is
politics. Although protectionism’s

overall costs are high, they are
spread thinly over millions of con-
sumers, making them difficult to de-
tect. While the benefits of protec-
tionism are small, they are
concentrated. This buys political
support.

Consider the 92-year-old U.S.
sugar program, which severely re-
stricts imports. U.S. consumers pay
twice the world market price for
sugar. The Government Accountabil-
ity Office recently estimated that
this program annually bestows be-
tween $1.4 billion and $2.7 billion in
benefits to the roughly 4,100 U.S.
sugar growers—between $341,500
and $658,500 for the average
grower. The GAO also estimates that
the annual cost of the program to
consumers ranges from $2.5 billion
to $3.5 billion. Yet because we all
consume sugar, the average Ameri-
can annually pays only between
$7.35 and $10.30 more in higher
prices. Sugar growers are well aware
of the benefits they get from protec-
tionism and show it during election
years with endorsements and contri-
butions, but consumers remain
largely unaware of the theft.

This dynamic works similarly in
other protected industries. The ben-
eficiaries are relatively few and vo-
cal; the victims are numerous and
muted. When a spokesman for the
current U.S. trade representative
suggests that Mr. Biden’s protection-
ism will end trade policies that bene-
fit “the powerful at the expense of
the rest” he has it backward. Protec-
tionism, by its nature, is a gift to the
powerful paid for by the rest of us.

Mr. Gramm, a former chairman of
the Senate Banking Committee, is a
nonresident senior fellow at the
American Enterprise Institute. Mr.
Boudreaux is a professor of econom-
ics at George Mason University and
the Mercatus Center. Mike Solon con-
tributed to this article.

By Phil Gramm
And Donald J. Boudreaux
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They benefited a
politically connected few,
while U.S. consumers and
producers paid the bill.

Aluminum cans are made in America from imported metal.

OPINION

Team Biden Tries to Answer Davos Man’s Cry for Help
Davos, Switzerland
With war in Ukraine,
tensions in the Tai-
wan Strait and
South China Sea, Is-
raelis fighting
Hamas in Gaza, and
missiles flying
through the skies
from the Red Sea to
Pakistan, Davos Man
wants to know how

Uncle Sam plans to restore order.
The Biden administration doesn’t
want its allies and adversaries to
think things are spinning out of con-
trol, so Secretary of State Antony
Blinken and national security adviser
Jake Sullivan dropped into Davos to
reassure all and sundry that the
Americans are on the job.

Mr. Blinken was at his diplomatic
best, reassuring listeners that despite
the occasional flare-up and awkward
headline, the Biden administration
has matters in hand. Russia is on the
back foot, Kyiv is moving forward
with economic and political reforms,
and Ukraine’s reliance on Western
aid will diminish over time.

Despite their differences, the U.S.
and China are stabilizing their rela-

tionship and both sides are deter-
mined to ensure that their competi-
tion doesn’t boil over into conflict.
As for the Middle East, Mr. Blinken
says Israel and its neighbors are
closer than ever to agreements that
will achieve both Palestinian state-
hood and regional peace.

Most World Economic Forum at-
tendees surely hope that Mr. Blinken
turns out to be right about the state
of the world, but the doubts one
hears here about the wisdom and
competence of the Biden administra-
tion won’t be easily laid to rest.

Take the Middle East. Speaking in
February 2021 about the war that
Saudi Arabia was waging in Yemen
against the Iran-backed Houthis,
President Biden was clear. “This war
has to end,” he told the world. “And
to underscore our commitment, we
are ending all American support for
offensive operations in the war in
Yemen, including relevant arms
sales.”

Roughly three years later, instead
of supporting allied campaigns
against the Houthis, the U.S. is at-
tacking them with its own forces.
Saudi Arabia, clearly enjoying the
irony, is warning the U.S. against es-

calating violence in the region.
Last May, Mr. Sullivan pointed to

the truce in Yemen and the restora-
tion of Saudi-Iranian relations as
part of the Biden administration-led
progress toward peace across the
Middle East. Four months later Mr.
Sullivan trumpeted the success of

the American peace initiative, prais-
ing President Biden for making “de-
escalating and ending the war in Ye-
men one of his top foreign policy
priorities.” In the original, print ver-
sion of a famously rewritten Foreign
Affairs article, Mr. Sullivan hailed
the administration’s progress in de-
escalating crises in Gaza. These suc-
cesses, Mr. Sullivan confidently pre-
dicted, would enable the U.S. to turn
its attention to other hot spots like
Ukraine and the Taiwan Strait.

That won’t happen now. While the

Biden administration was congratu-
lating itself on the intellectual so-
phistication and gratifying success
of its Middle East policy, America’s
regional opponents were preparing
their next wave of attacks. They
used the time well, and the U.S.
finds itself confronting a multifac-
eted and sophisticated array of ene-
mies across the region.

Mugged by reality, Mr. Biden has
switched direction, relabeling the
Houthis a specially designated global
terrorist group and launching an es-
calating series of retaliatory attacks
across the Middle East. Israel and
Saudi Arabia are now the pillars of
our regional policy, and the road to
solving the Palestinian issue is seen
to pass through Riyadh. Like his pre-
decessor, Mr. Biden is now arming
Israel while promoting the Abraham
Accords.

Overall, despite the air of calm
and continuity that both speakers
sought to convey, the Biden adminis-
tration has embarked on a signifi-
cant change of course.

In January 2021, the view was
that countering China needed to be
America’s primary focus, while both
Russia and Iran could be bargained

with. Today, the administration ap-
pears to see China as the most rea-
sonable and rational of its oppo-
nents, while Russia and Iran are, for
the time being, less approachable.
Washington is no longer looking to
stabilize relations with Russia and
Iran to free up resources for the
competition with China. It is trying
to cool tensions with China to give
itself room to deal with Russian and
Iranian threats.

Perhaps the new strategy will
work, at least for a while. China’s
economic troubles are serious and
would worsen if tensions between
Beijing and the West reached a cri-
sis point. But China isn’t interested
in helping the U.S. out of a tight
spot. The most likely outcome is
that China will continue supporting
Russia and Iran and hope that the
crises in Ukraine and the Middle
East continue to create difficulties
for the U.S.

Messrs. Sullivan and Blinken gave
intelligent and insightful presenta-
tions. They did not, however, dispel
the geopolitical gloom that hangs
over Davos this year. The world
needs results, which Team Biden has
yet to provide.

Antony Blinken and Jake
Sullivan deliver a message
of calm and continuity, but
the world needs results.
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The Houthis, China and Other Dangers to Seaborne Commerce

T he Houthis’ attacks on mer-
chant vessels have made the
Red Sea unsafe for shipping.

But the militia’s actions are only
some of the many infractions of mari-
time rules worldwide. China harasses
vessels and builds artificial islands,
Iran targets shipping in the Strait of
Hormuz, and unknown actors sabo-
tage sea-based infrastructure. The
global maritime order, which under-
pins our prosperity, is in peril. Rule-
abiding governments can save it.

“We . . . are determined to hold
malign actors accountable for unlaw-
ful seizures and attacks,” 14 coun-
tries, led by the U.S., U.K., Germany,
and Japan, warned the Houthis on
Jan. 3. The Houthis made clear what
they thought of this red line by con-
tinuing their attacks. Though vessels
in the U.S.-led Operation Prosperity

Guardian staved off Houthi boats and
drones heading for merchant vessels,
their presence remained well short of
direct retaliation against the Houthis.
The Houthis’ “aerial and seaborne
drones have truly tipped the balance
away from those with mighty fleets,”
retired Rear Adm. David Manero, a
former U.S. defense attaché to Russia,
said. Freddy Furulund, an executive
with Norwegian maritime insurer
DNK, said, “These states and group-
ings target an area where we’re vul-
nerable. It’s a clever approach, but
it’s still illegal.”

Soon after the warning, Houthi
leader Mohammed Ali al-Houthi said
any country involved in Prosperity
Guardian in the Red Sea would see its
vessels targeted. Unsurprisingly,
shipping lines are diverting their ves-
sels from the area. In late December,
merchant traffic in the Red Sea was
down by nearly one-fifth from the

same period in 2022, according to
Lloyd’s List Intelligence. On Jan. 11,
the U.S. and the U.K., supported by
four allies, decided that the Houthis’
violation of maritime rules couldn’t
continue. They launched strikes
against Houthi-held parts of Yemen.
(The strike coalition of six is down
from Prosperity Guardian’s more
than 20, itself a low number.)

The Houthis, whom the U.S. is put-
ting back on its terrorist list, aren’t
the only ones flouting maritime rules.
In the 2010s China built islands in
South China Sea waters that officially
belong to other countries. When an
international tribunal ruled against
China, Beijing ignored the judgment.
For the past decade, China’s maritime
militia has been harassing vessels
from other countries.

Off the coast of the Philippines,
Chinese vessels are bumping Philip-
pine supply vessels and using water

cannons against them. In the Taiwan
Strait last year, China initiated a flo-
tilla to inspect shipping—on both the
Chinese and Taiwanese sides of the
internationally recognized median
line. Unidentified actors have blown

up the Nord Stream 1 and 2 pipelines
and sabotaged two undersea cables
and another pipeline in the Baltic
Sea. Over the past three years, Iran
has attacked some two dozen mer-
chant vessels in the Strait of Hormuz.
And since Russia’s 2022 invasion of
Ukraine, the so-called dark fleet of

merchant vessels that have obscure
owners and skirt maritime rules has
grown to about 1,400 ships world-
wide. If they cause accidents, other
countries and vessels are on the
hook. “The recent attacks on global
sea routes are yet another assault on
the taken-for-granted global com-
mons which underpins international
trade,” said George Robertson, a for-
mer secretary general of the North
Atlantic Treaty Organization.

Western efforts to preserve the
global maritime order aren’t succeed-
ing. The U.S. Navy has conducted
freedom-of-navigation operations in
the South China Sea, dispatched a
force to the Strait of Hormuz, and as-
sembled the ambitious Prosperity
Guardian. Nothing seems to work.

If maritime activities can be at-
tacked at any time or place, the
global economy will stumble.
“Houthi-style tech and tactics are
creating uncertainty at a bargain
price,” Adm. Manero said. The U.S.-
led strikes in Yemen are a show of
force but haven’t halted the chaos.
Days after the first strikes, the
Houthis attacked a U.S.-owned cargo
ship and an American destroyer.

It’s regrettable that so few coun-
tries have joined Prosperity Guardian
or the smaller U.S.-led group in the
Red Sea. Keeping the world’s oceans
safe will continue to depend largely
on the U.S. and U.K. Other nations
can help by providing vessels, per-
sonnel, and intelligence. Think of it as
the maritime equivalent of a neigh-
borhood watch.

Ms. Braw is a senior fellow at the
Atlantic Council and author of the
forthcoming book “Goodbye Globali-
zation.”

By Elisabeth Braw

The world benefits from
maritime order, but only
the U.S. and U.K. seem
willing to enforce it.

From “Electric Car Owners Con-
front a Harsh Foe: Cold Weather” by
Emily Schmall and Jenny Gross for
the New York Times, Jan. 17:

In a painfully chilly parking lot in
Chicago on Tuesday, Tesla drivers
huddled in their cars waiting for a
charge. . . .

Joshalin Rivera was . . . experi-
encing a bit of buyer’s remorse. She
sat with the heat blasting inside her
2023 Tesla Model 3 as she juiced up
the battery.

“If you’re waiting in that line and
you only have 50 miles, you’re not
going to make it,” Ms. Rivera said,

gesturing to the line of vehicles
stretched out onto Elston Avenue.
She said that she had seen a Tesla
run out of battery shortly after a
driver attempted to cut the line.

In normal conditions, Ms. Ri-
vera’s car can drive up to 273 miles
on a single, 30-minute charge. This
week, Ms. Rivera said she has awak-
ened to find about a third of her car
battery drained from the overnight
cold. As temperatures plummeted,
she spent hours every morning
waiting in line and recharging the
battery.

“It’s kind of like, I don’t really
want a Tesla,” she said.

Notable & Quotable: Cold EVs
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TAINAN, Taiwan—More than
a decade ago, some residents of
this southern Taiwanese city
got a lesson in the character of
the man who is now set to be
Taiwan’s next president.
Lai Ching-te, then Tainan’s

mayor, wanted to move a sec-
tion of railway underground.
Residents whose homes would
have to be demolished blocked
bulldozers with their bodies and
accused him of selling them out
to property developers. Political
opponents called him a dictator.
Lai was undeterred, telling

city officials the project was
crucial for the city’s future.
“If he believes something is

right, he’s all in,” said Hsiao Po-
jen, one of Lai’s cabinet officials
at the time. Even if that means
he has to “bear heavy responsi-
bility and endure humiliation.”
Lai’s resolve—or stubborn-

ness, as his critics call it—has
taken on outsize significance
since the 64-year-old emerged
victorious from Taiwan’s un-
predictable three-way presi-

dential election on Saturday
with 40% of the vote. Though
he will lead an island of only
around 24 million people,
many of the decisions he
makes in Taipei will have the
potential to make waves in
other capitals, Beijing and
Washington in particular.
The ascent of Lai, currently

serving as Taiwan’s vice presi-
dent, to the island’s top job
makes Chinese and American
officials nervous. Beijing,
which claims Taiwan as part
of China, sees him as a
staunch advocate of indepen-
dence—a red line for Commu-
nist Party leaders. The White
House worries Lai is more
likely than Taiwan’s departing
president, Tsai Ing-wen, to
provoke Beijing and draw the
U.S. into a dangerous confron-
tation, U.S. officials said.
In one comment that raised

eyebrows in Washington, Lai
said while campaigning that
he looked forward to the day
when “the president of Tai-
wan can walk into the White
House,” which conjured the

possibility he might push for
official diplomatic recognition
from the U.S.
Lai’s office didn’t respond

to a request for comment.
Lai’s victory means the DPP

will control the presidency for
an unprecedented third term
in a row. He campaigned on
continuity, vowing to maintain
the status quo established un-
der Tsai when it comes to Tai-
wan’s relations with its au-

thoritarian neighbor.
Though few believe Lai

would push Taiwan toward
declaring formal indepen-
dence, he has struggled to
shake questions about his
ability to navigate the rela-
tionship with the same deli-
cate balance as Tsai.
Unlike Tsai, who came from

a relatively affluent family and
worked mostly as a bureau-
crat before winning the presi-
dency in 2016, Lai was born
into a poor family in northern
Taiwan, one of six children.
His father, a coal miner, died
in a work accident when he
was a few months old, leaving
him to be raised by his
mother.
Lai pursued medicine, first

as an undergraduate in Taipei,
then at the National Cheng
Kung University medical
school in Tainan, on the
southwestern coast. While
there, he developed an inter-
est in politics.
In 1996, two years after de-

ciding to make the leap into
politics with the DPP, Lai was

Never mind interest rates,
inflation or recession. The eco-
nomic concerns that usually
preoccupy the global elite at
their annual gathering in Davos
are taking a back seat to hot
wars in Ukraine and the Middle
East, cold war between the
West and China and watershed
elections from India to the U.S.
For government and busi-

ness leaders, it is a disorient-
ing departure from a world in
which fortunes were mainly
driven by financial forces.
The World Economic Fo-

rum, which hosts the meeting,
is now the de facto world geo-
political forum.
“There’s a higher-level is-

sue than the economy, which
is geopolitics,” said Christian
Mumenthaler, chief executive
of reinsurance giant Swiss Re,
which insures risks worldwide.
Geopolitics hasn’t been so big
an economic threat since the
height of the first Cold War in
the 1980s, he said.
“We’re starting this year

with the longest list I ever re-
call of potential disruptions,”
said Christian Ulbrich, chief ex-
ecutive of real-estate company
JLL, which operates around the
globe. “You really have to run
your organization in an ex-
tremely agile way so that you
can react immediately.”
Longtime Davos attendees

came of age in a world in
which products, capital and
people flowed ever more freely.
But globalization began frag-
menting in 2016 when Britain
voted to leave the European
Union and Donald Trump was
elected president—and went
on to withdraw from a global
climate accord and a trade pact

with Pacific nations and then
hike tariffs sharply, especially
on China.
Deglobalization has gathered

speed with the pandemic, Rus-
sia’s Ukraine invasion, the ri-
valry between the U.S. and
China and the newfound appeal
of industrial policy—govern-
ments directing resources to fa-
vored home industries. That is
in addition to the hazards from
the natural world, such as ex-
treme weather.
The upshot is that political

events that were once periph-
eral to business leaders’ con-
cerns are now central, espe-
cially when optimism is high

that major economies will lower
inflation without recession.
The U.S. election is on every-

one’s minds because of the po-
tential for Trump to return to
the White House. On Monday,
Trumpwon the first Republican
nominating contest, in Iowa.
“Every conversation begins

with a query about my assess-
ment of the outcome of Iowa,
who’s going to win New Hamp-
shire, and what are the odds of
Trump 2.0,” said Tim Adams,
president of the Institute of In-
ternational Finance, a Washing-
ton-based group of interna-
tional banks, and a former
senior Treasury official under

President George W. Bush. The
questions are driven by trepida-
tion, curiosity and fear that
“the U.S. retreats, engages in
protectionism, isolationism.”
The U.S. election is one of

many taking place this year,
and for some companies, it
isn’t necessarily the most sa-
lient. Last Saturday, Taiwan
elected as president the candi-
date most opposed by Commu-
nist-ruled China, which is
pressing for reunification with
the self-governing island. Tai-
wan is home to Taiwan Semi-
conductor Manufacturing Co.,
the world’s dominant supplier
of the most advanced micro-

chips. Many major tech firms
must reckon with the possibil-
ity that military or economic
coercion by China, or even war
that draws in the U.S., could
interrupt that supply. U.S. re-
strictions on investment and
trade related to crucial tech-
nologies have disrupted what
was once one of the world’s
most integrated industries.

BY GREG IP

Politics Eclipses Business at Davos

People attended the annual meeting of the World Economic Forum in Davos, Switzerland, on Wednesday.
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elected as a member of the
now-defunct National Assem-
bly. After a four-term stint as
a legislator, he ran for mayor
of Tainan in 2010 and won
with 60% of the vote.
Former aides and campaign

staffers have described Lai as
a detail-oriented perfectionist.
Though he has a reputation

for doggedness, people close
to Lai said he can be per-
suaded to change his mind by
those he respects.
Lai’s supporters and critics

alike say the circle of advisers
and allies capable of influenc-
ing the views of Taiwan’s
president-elect is small. That
could undermine Lai as he
confronts tensions around the
100-mile Taiwan Strait sepa-
rating Taiwan from mainland
China, said Alexander Huang,
head of international affairs
for the rival Kuomintang, or
Nationalist Party.
“How many people in cross-

straits, defense and foreign af-
fairs are in William Lai’s inner
circle?” Huang said, using
Lai’s English name.

BY JOYUWANG

New Taiwan Leader Digs In, to Chagrin of Some

Lai Ching-te voted Saturday.
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WASHINGTON—Chinese re-
searchers isolated and mapped
the virus that causes Covid-19
in late December 2019, at least
two weeks before Beijing re-
vealed details to the world,
congressional investigators
said, raising questions anew
about what China knew in the
pandemic’s crucial early days.
Documents obtained from

the U.S. Department of Health
and Human Services by a
House committee and reviewed
by The Wall Street Journal
show a Chinese researcher in
Beijing uploaded a nearly com-
plete sequence of the virus’s
structure to a U.S. government-
run database on Dec. 28, 2019.
Chinese officials were still pub-
licly describing the disease
outbreak in Wuhan, China, as a
viral pneumonia “of unknown
cause” and had yet to close the
Huanan Seafood Wholesale
Market, site of one of the ini-
tial Covid-19 outbreaks.
China only shared the virus’s

sequence with the World Health
Organization on Jan. 11, 2020,
according to U.S. government
timelines of the pandemic.
The new information

doesn’t shed light on the de-
bate over whether Covid
emerged from an infected ani-
mal or a lab leak, but it sug-
gests that the world still
doesn’t have a full accounting
of the pandemic’s origin.
The extra two weeks could

have proved crucial in helping
the international medical com-
munity pinpoint how Covid-19
spread, develop medical de-
fenses and get started on a vac-
cine, specialists have said.
It “underscores how cau-

tious we have to be about the
accuracy of the information
that the Chinese government
has released,” said Jesse
Bloom, a virologist at the Fred
Hutchinson Cancer Center in
Seattle who has reviewed the
documents and the recently
discovered gene sequence.
“It’s important to keep in
mind how little we know.”
The Chinese researcher

who submitted the virus se-
quence, Dr. Lili Ren of the Bei-
jing-based Institute of Patho-
gen Biology, didn’t respond to
an email seeking comment.
The institute is part of the
state-affiliated Chinese Acad-
emy of Medical Sciences.
“China has kept refining

our COVID response based on
science to make it more tar-
geted,” a Chinese Embassy
spokesperson said. “China’s
COVID response policies are
science-based, effective, and
consistent with China’s na-
tional realities. They can stand
the test of history.”

BYWARREN P. STROBEL

Chinese
Lab’s Map
Of Covid
Languished
For Weeks

GUATEMALA
U.S. Bans Entry to
Former President
Guatemala’s former presi-

dent is barred from entering
the U.S. for accepting bribes,
just days after the nation in-
augurated a new president
who vowed to root out cor-
ruption amid an open con-
frontation with much of the
country’s establishment.
The U.S. State Department

said Wednesday that Ale-
jandro Giammattei was ineli-
gible for entry to the U.S. be-
cause of “credible information”
indicating that he was in-
volved in significant corrup-
tion during his tenure. Giam-
mattei, who left office late
Sunday, couldn’t be reached
for comment.
Bernardo Arévalo was inau-

gurated as president in a tur-
bulent session of Congress
where political opponents at-
tempted to sabotage the
transfer of power.
The sanctions against the

former president come as Cen-
tral America has been rocked
by corruption scandals and a
weakening of government ac-
countability and rule of law.
The move was the latest

measure taken by the Biden
administration against gov-
ernment officials, legislators
and private-sector represen-
tatives for engaging in cor-
rupt activities or undermining
democracy or the rule of law
in Guatemala.

—José de Córdoba

UNITED KINGDOM
Charles, Princess
Face Medical Issues
King Charles III and the

Princess of Wales are both
dealing with medical issues
that will force them to delay
previously planned public en-
gagements over the coming
weeks.
Charles will undergo a

“corrective procedure” for an
enlarged prostate next week,
Buckingham Palace said on
Wednesday. The palace said
the king’s condition is benign.
Moments earlier, the prin-

cess’s office announced that
Catherine would remain at a
hospital in London for up to
two weeks after undergoing
planned abdominal surgery.
The princess, formerly Kate
Middleton, is the wife of Prince
William, the heir to the throne.
The publicity around the

king’s surgery is seen as an
opportunity to encourage
other men to have their pros-
tates checked in line with
public health advice. The 75-
year-old monarch sought
treatment “in common with
thousands of men each year,”
the palace said.
A series of events on the

monarch’s schedule have al-
ready been postponed.
Catherine, 42, was admitted

to The London Clinic on Tues-
day. The princess’s office at
Kensington Palace didn’t offer
further details, but said her
condition wasn’t cancerous.

—Associated Press

WORLD WATCH

BIRDS OF PRAY: A priest blessed a gaggle of geese and other animals during a ceremony to mark the Feast of St. Anthony
the Abbot in Muro on the Spanish island of Majorca on Wednesday.
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Watch a Video
Scan this code
for an update
on the WSJ
reporter being
held in Russia.
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BUSINESS&FINANCE

BY AARON TILLEY

Apple Loses
Bid to Stall
Watch Ban
Amid Fight
Over Patent

BUSINESS NEWS
Verizon will write

down the value of one
of its segments by
$5.8 billion. B3

TECHNOLOGY
App developers react
angrily to Apple’s new
policy to impose fees

on them. B4

Lots of industries are buzz-
ing about generative artificial
intelligence. Now it is the
smartphone industry’s turn.
Samsung Electronics, the

world’s No. 2 smartphone
maker after Apple, unveiled its
latest Galaxy S24 flagship de-
vices on Wednesday, marking
the industry’s largest-scale em-
brace of the new technology.
The South Korean tech firm
sells tens of millions of its Gal-
axy S flagship phones globally
every year.
Choi Won-Joon, who heads

research and development for
Samsung’s mobile business,
said the company focused on
delivering features it thought
generative AI could help solve
right now: overcoming lan-
guage barriers, speeding up

perfect photos and trigger
searches on Google by encircl-
ing images and text on one’s
phone.
The Galaxy S24’s new fea-

tures, powered by both Sam-
sung’s own generative AI en-
gine and by long-running
partner Google, aren’t the in-
dustry’s first. In recent months,
Google’s own Pixel 8 smart-
phones, plus devices from sev-
eral Chinese brands, have been
rolled out with generative-AI
abilities.
“What’s important is less

about being first but more
about the ability to create fea-
tures that bring meaningful
benefits to people,” said Choi.
Apple hasn’t released any

concrete plans in the space for
the iPhone. But Chief Executive
Tim Cook, on the company’s
November earnings call, ac-
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BYWILL FEUER

Family-Fun Chains Tee Up Deals to
Lure Back Business on Weeknights

Topgolf. a chain of golf simulators, is offering discounts to stem the midweek lull in business. A location in El Segundo, Calif.
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search and helping people ob-
tain better photos. The new
Galaxy S24 phones provide
real-time translation of calls
and text messages, improve im-

Shipments of smartphones
packedwith generativeAI
in 2024

Source: Counterpoint Research
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Children using Instagram
and Facebook have been fre-
quent targets of sexual harass-
ment, according to a 2021 in-

BY KATHERINE BLUNT
AND JEFFHORWITZ

ternal Meta Platforms
presentation that estimated
that 100,000 minors each day
received photos of adult geni-
talia or other sexually abusive
content.
That finding is among

newly unredacted material
about the company’s child-
safety policies in a lawsuit
filed last month by New Mex-
ico that alleges Meta’s plat-
forms recommend sexual con-
tent to underage users and

promote underage accounts to
predatory adult users.
In one 2021 internal docu-

ment described in the now un-
redacted material, Meta em-
ployees noted that one of its
recommendation algorithms,
called “People You May Know,”
was known among employees
to connect child users with po-
tential predators. The New
Mexico lawsuit says the find-
ing had been flagged to execu-
tives several years earlier, and

that they had rejected a staff
recommendation that the com-
pany adjust the design of the
algorithm, known internally as
PYMK, to stop it from recom-
mending minors to adults.
In comments appended to

the report, one Facebook em-
ployee wrote that the algo-
rithm had in the past “contrib-
uted up to 75% of all
inappropriate adult-minor
contact.”
“How on earth have we not

just turned off PYMK between
adults and children?” another
employee responded, accord-
ing to the lawsuit. “It’s really,
really upsetting.”
Meta declined to comment

on the newly unsealed refer-
ences to internal documents,
referring The Wall Street
Journal to a previous state-
ment in which it said New
Mexico “mischaracterizes our
work using selective quotes

PleaseturntopageB6

Meta Under Fire for Child Targeting
Internal presentation
in 2021 estimated
100,000minors a day
got sexual content

BY ISABELLA SIMONETTI

CNN Forms
News Unit
For All
Platforms
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Apple lost its effort to delay
the implementation of a U.S.
import ban of its smartwatches
while the company appeals a
federal trade ruling.
Watch sales are expected to

continue for the iPhone maker,
but the company earlier re-
vealed plans to disable blood-
oxygen measurement technol-
ogy in some models of the
device to avoid the ban.
Apple Watch models that

have already been sold won’t
be affected by the change, but
the company is preparing to
sell versions of the Apple
Watch Series 9 and Apple
Watch Ultra 2 from which the
blood-oxygen sensing technol-
ogy will be removed. Models
without the feature will be-
come available Thursday online
and in Apple retail locations,
the company said.
The U.S. Court of Appeals

for the Federal Circuit lifted
an interim stay on the imple-
mentation of an October rul-
ing by the U.S. International
Trade Commission that ruled
Apple had violated the patents
of a competitor. Apple had
sought to delay the import ban
while it pursues an ap-
peal. Apple hasn’t disclosed
details about how it will re-
move the feature, but analysts
have speculated that it could
be done through a software
adjustment.
The trade agency’s order is

set to go back into effect on
Thursday.
Medical-technology com-

panyMasimo alleged in a 2021
complaint that Apple had sto-
len technology related to a
blood-oxygen sensor in some
versions of its watch. Apple has
included a sensor, called a
pulse oximeter, in most new
models of the Apple Watch
since 2020.
The U.S. Customs and Bor-

der Protection agency, which is
responsible for enforcing a
trade ban, recently approved
Apple’s proposed technical
changes to the Apple Watch
that would disable the pulse
oximeter and avoid violating
Masimo’s patents.
The Cupertino, Calif., tech

PleaseturntopageB4

Will people pay to watch
CNN videos on their phones?
New CNN boss Mark Thomp-
son seems eager to test that
idea.
When he took over as the

network’s chief executive in
October, Thompson warned
staff that CNN was nowhere
near ready for the future and
needed to step up its digital
game. One-hundred days later,
he is laying the groundwork to
do that.
The first step, outlined in a

memo Wednesday, is to com-
bine all of CNN’s news gather-
ing operations into one unit
that will serve its TV, stream-
ing and digital platforms,
while creating a division
tasked with exploring growth
opportunities.
In an interview, Thompson

said he was also looking to
monetize CNN’s offerings, po-
tentially through subscrip-
tions, and wanted to find a
better way to show video news
on phones.
“I don’t think anyone’s yet

cracked the code on how that
translates, truly translates to a
great news experience,”
Thompson said, adding that he
wants to take better advan-
tage of a vertical format that
is popular with younger con-
sumers. He said that if CNN
“can figure out a way of doing
that and make sure it’s a high-
quality, differentiated prod-
uct,” people should be willing
to pay for it.
“For many people today,

PleaseturntopageB5

INSIDENew Samsung Phones Offer AI

provided details about the ERC
firm they used, part of an
agency effort to crack down on
what it says are fraudulent and
ineligible claims.
Colonial Wholesale Distrib-

uting, the Florida company, is
one of at least four customers
that have sued ERC Specialists,
which promised to help tax-
payers “file lightning fast” for
the tax break. The legal battles
go both ways. In recent
months, ERC Specialists filed
lawsuits against more than 40
of its customers, seeking to
collect unpaid fees.
ERC Specialists said it

doesn’t comment on pending
litigation. “There is rarely a
need for collection efforts
since we only charge if our cus-
tomers receive money,” said co-
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A small Florida wholesaler
thought it was getting a $3
million tax windfall. Now, it
wants to return the money but
faces a $431,000 bill.
The Internal Revenue Service

isn’t the problem. The issue is
with the company that helped
the wholesaler claim a popular
pandemic-era tax break.
The dispute represents the

leading edge of what is likely to
be a wave of lawsuits tied to
the employee-retention credit,
or ERC, which was created by
Congress to reward employers
for keeping workers on payrolls
during the pandemic. In Decem-
ber, the IRS rolled out a pro-
gram that would allow employ-
ers to return 80% of the credit
and avoid most penalties if they

BY RUTH SIMON

Pandemic Tax Break
Sparks Suits Over Fees

Would all-you-can-eat
wings tempt you out on a
school night again?
Bowling alleys, golf simula-

tors and other family-enter-
tainment centers are testing a
flurry of new promotions and
discounts in a bid to lure back
consumers who have cut down
on outings during the Mon-
day-to-Thursday stretch.
Dave & Buster’s in the fall

brought back its all-you-can-
eat wings offer on Mondays
and Thursdays. Topgolf is ex-
perimenting with additional
midweek discounts beyond its
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Scan this code for a video on Stoke Space,
the startup that wants to create an entirely
reusable rocket system to compete with
SpaceX, which has made huge advances in
landing and relaunching boosters.

GE
OR
GE
DO
W
NS

Watch a Video: The Startup Aiming
To Rival SpaceXWith Reusable Rockets

spending to protect their week-
end splurges before making
other budget cuts, Long says.
Bowlero, the owner of the

Lucky Strike, Bowlmor Lanes
and AMF Bowling chains, tried
raising prices last summer.
The company increased its ef-
forts to upsell add-ons such as
a third game of bowling and
food during the weekend and
scrapped most of its midweek
discounts. That hurt traffic,
especially in the Midwest.
Chief Executive Tom Shan-

non said in November that the
company hadn’t fully appreci-
ated how sensitive its family-
oriented midweek customers
were to prices. At the same
time, he said, the company had
discounted its weekend cus-
tomers’ willingness to spend.
The company has since re-

instated most of its midweek
promotions.
The lack of midweek promo-

tions weighed on traffic from
July through September. Same-
store sales slipped nearly 6% in
those months. Bowlero said
traffic turned positive in Octo-

ber after the
company re-
versed course
and reinstated
many of its
deals. Investors
cheered the
news, sending
shares higher in
December. The
stock ended
2023 up 5%,
lagging behind

the roughly 24% gain for the
S&P 500.
At Topgolf Callaway Brands,

which owns the chain of simu-
lator-equipped driving ranges,
Chief Executive Chip Brewer
blamed a recent slowdown in
business on fewer corporate
events as well as slow traffic
on Mondays, Wednesdays and
Thursdays. Business on Tues-
days has held up, he said,
thanks to the popular half-off
golf deal offered that day.
“In the current environ-

ment, consumers are being of-
fered and are probably looking
for greater value to tempt
them out during the week,” he
said in November. Topgolf re-
cently started discounts in
test markets on Wednesdays
and Thursdays.
Dave & Buster’s, which of-

fers a mix of food, drinks and
arcade games, is in the midst
of a turnaround. The com-
pany’s shares finished 2023
about 52% higher.

half-off golf deal on Tuesdays.
Bowlero now offers unlimited
late-night bowling during the
middle of the week and half-
priced arcade games on
Wednesdays.
The changes aim to protect

what has become a booming
business for entertainment
chains and restaurants: the
midweek outing. Americans,
armed with more free time and
flexible schedules in the re-
mote-work era, ventured out for
dinner and entertainment more
often to get through the week.
Higher prices also helped propel
double-digit growth across the
“eatertainment” space for much
of the past three years.
Now consumers’ appetite

for going out
on weeknights
is slowing.
Higher prices
have consumers
scrut in i z ing
their discre-
tionary spend-
ing. The return
of after-school
activities such
as sports and
music lessons
are keeping families busy. In-
person work obligations and
trips are filling up schedules.
“Any part of the week was a

reason to go out,” says Eric
Wold, an analyst at investment
bank B. Riley Financial. “Now
we’re getting back to where
we were, where people have
jobs and it may be tougher to
go out during the week.”
Weekends are still busy for

many dinner-and-entertain-
ment chains. Whether compa-
nies are able to keep custom-
ers coming during the off-
peak days will likely shape
their 2024 performance, says
Joshua Long, an analyst at
Stephens. “The battle for traf-
fic is real,” he says.
The midweek slowdown

could be an early crack form-
ing in consumers’ willingness
to spend on experiences—a key
corner of the economy that has
helped offset slowing spending
on goods. Stressed consumers
typically pull back on midweek

ContinuedfrompageB1

Chains Seek
Weeknight
Revival

The demand for
‘eatertainment’
rapidly grew in
the remote-
work era.

company. “The IRS issued
funds out to an entity that
does not exist,” said Kendall
Warren, who said the couple
has brought on an accounting
firm to help sort things out.
ERC Specialists sued the

Warrens for nonpayment of
$34,000 in fees. The couple
said in January that they have
agreed to settle the litigation.
Colonial, the Florida whole-

saler, said in court filings that it
filled out a one-page online eli-
gibility questionnaire. The
Tampa company had experi-
enced supply-chain issues with
five candy, snacks, grocery and
cigarette suppliers during 2021.
Colonial says in its suit that

ERC Specialists’ qualification
process was “cursory and insub-
stantial.” It said the filing fee
was “grossly disproportionate
to the value of the services.”
ERC Specialists has said

that its questionnaire clearly
states IRS eligibility rules and
that clients are responsible for
determining how shutdown or-
ders affected their business.
“We have brought together

some of the best legal minds to
review our processes,” said
Mark Sullivan, the company’s
CEO. ERC Specialists said its
fees—typically 15% of the re-
fund amount when the tax
credit is issued—are lower
than those charged by some

founder Josh Zieglowsky, add-
ing that the company has done
so for fewer than one in 1,000
customers. Filing a lawsuit “is a
tool of last resort” used only af-
ter six months of collection ef-
forts, the company said.
“The parties are attempting

to amicably resolve the law-
suit,” said Stephen Bagge, an
attorney representing Colonial.
There are other signs that

ERC litigation is on the rise. At
least two businesses have sued
the IRS over the tax credit. A
former employee of a major
ERC consulting outfit has filed
a lawsuit alleging violations of
federal labor laws.
ERC Specialists is part of a

cottage industry that emerged
to help small businesses and
nonprofits claim the tax credit,
which provides refunds up to
$26,000 an employee. The
Orem, Utah, company says it
has helped more than 65,000
employers claim the credit. Ex-
ecutives won’t put a dollar
value on refunds requested,
but in a 2022 podcast said they
expected to process $10 billion
in ERC refunds before the pro-
gram expires in April 2025.
Businesses and nonprofits

can qualify for the ERC if they
have a specified revenue de-
cline, or if a government order
fully or partially suspended
their operations.
The credit has already cost

the government at least $230
billion, roughly triple early esti-
mates. The IRS says it has initi-
ated 330 criminal investigations
involving more than $2.8 billion
of potentially fraudulent ERC
claims and encourages employ-
ers to withdraw questionable
pending claims. A bipartisan
tax deal announced Tuesday
would, if enacted, stiffen penal-
ties on ERC firms and bar em-
ployers from submitting claims
after Jan. 31.
Executives at ERC Special-

ists have said the company’s
application process takes 10
minutes and they can tell em-

ContinuedfrompageB1
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competitors.
The company said less than

0.2% of its clients are under an
audit by the IRS. In such cases,
it will provide documentation
and can introduce clients to a

tax attorney. “In many of these
instances, we have paid for
these costs even though it’s
outside our service agree-
ment,” the company said.
If the IRS later rejects a

claim that already has been
paid, ERC Specialists’ contract
says it isn’t required to return
any of its fees. Some tax-credit
companies say they will typi-
cally return fees for credits
disallowed by the IRS.

—Elisa Cho, Jim Oberman
and Richard Rubin

contributed to this article.

Josh Zieglowsky
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ployers exactly how much of a
credit they can expect in about
a week. “We tried to take
someone from start to finish
without any customer interac-
tion,” an ERC Specialists exec-
utive said in a podcast.
Jeremy and Kendall Warren,

owners of HCA West Texas, a
home-care company, said they
expected to receive a follow-up
phone call after filling out the
ERC Specialists questionnaire
and uploading relevant docu-
ments. Instead, they received an

email stating that their refund
was being filed and letting them
know how much to expect.
ERC Specialists made errors

in the filings, the Warrens
said, including failing to put
the correct legal name for their

Mark Sullivan
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sia before it wound up in the
Boeing supplier’s Wichita,
Kan., factory, and eventually
on a train to the plane maker’s
737 factory in Renton, Wash.
Homendy said the safety

board’s investigation would
delve into the door plug’s pro-
duction, transport, installation
and entry into service—as well
as quality checks along the
way. The door plug’s origin
highlights the complexity of
Boeing’s supply chain after
years of increased outsourcing
of various components’ produc-
tion. Boeing and Spirit said
they are supporting authorities’

investigation into the accident.
“We have no indication

right now of where in the pro-
cess this occurred,” Homendy
said after a closed-door brief-
ing with the Senate Commerce
Committee on Wednesday.
“This could be anywhere along
the line, and we are not just
pinpointing manufacturing.”
The Federal Aviation Ad-

ministration, which grounded
about 170 MAX 9 jets after the
Alaska blowout and emer-
gency landing, said Wednes-
day the aircraft would be
banned from flying passengers
until it evaluated data from

inspections of the planes’ door
plugs. The agency offered no
estimate for when the MAX 9
jets would resume flying.
Alaska and United Airlines

have said they found other
MAX 9s in their fleets with
loose hardware surrounding
those jets’ door plugs.
Homendy said Wednesday

some bolts on the door plug are
supposed to be loose and are
secured by pins. The NTSB’s
metallurgical analysis will be
looking for signs of fatigue
cracking and corrosion and
other potential factors that led
to the Alaska blowout, she said.

WASHINGTON—A Boeing
737 MAX 9 door plug that
blew out during a harrowing
Alaska Airlines flight earlier
this month was manufactured
in Malaysia, according to the
nation’s top air-safety investi-
gator, who offered new details
from the probe into what led
to the accident.
Jennifer Homendy, chair of

the National Transportation
Safety Board, said Wednesday
that Spirit AeroSystems pro-
duced the door plug in Malay-

BY PAUL KIERNAN
AND ANDREW TANGEL

Door Panel in Boeing Blowout
Was Manufactured In Malaysia
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BP appointed Murray
Auchincloss as chief executive,
turning to a company veteran
to continue the oil giant’s shift
toward renewable energy.
Auchincloss has run the

London-based company on an
interim basis since September
following the abrupt resigna-
tion of Bernard Looney over
his failure to disclose details
about past relationships with
colleagues.
BP’s appointment of

Auchincloss on Wednesday
ends a period of uncertainty
about the management of the
company, which had spurred
speculation about a possible
change in strategy.
During Looney’s almost

four years at the helm, BP set
out plans to pivot from oil and
gas to position itself at the
front of the global transition
to renewable energy.
However, BP has since

struggled to match U.S. peers
that have been rewarded for

sticking with traditional fossil-
fuel businesses.
Naming Auchincloss—a

longtime BP executive who
served as finance chief during
Looney’s tenure—as perma-
nent CEO indicates the com-
pany is committed to its green
shift.
“Our strategy—from inter-

national oil company to inte-
grated energy company—does
not change,” Auchincloss said
in a statement Wednesday.

Selling landlines and inter-
net connections to businesses
isn’t as lucrative as it used to
be.
Verizon said it would take

a $5.8 billion charge to write
down the value of the division
that offers such services to a
range of companies from
small retailers to multina-
tional corporations.
The telecom giant said a

strategic review prompted the
company to lower its financial
projections and revise its esti-
mate of the unit’s overall
value.
The business segment,

which also serves some wire-

less accounts, generated $22.5
billion of revenue over the
first nine months of 2023,
down 2.9% from a year earlier.
Once at the core of Veri-

zon’s and rival AT&T’s opera-
tions, revenue from landline
business services has eroded
because of stiff competition
from smaller rivals and the
unbundling of phone and
broadband products that once
enjoyed hefty profit margins.
Verizon still makes most of

its profit from cellphone ser-
vices and is the largest U.S.
wireless company in terms of
subscribers.
That business also has

struggled with slowing reve-
nue growth and customer

losses to AT&T and T-Mobile.
Executives have recovered
some of the lost revenue
through higher fees.
Verizon said it booked the

noncash charge after complet-
ing a five-year review of the
unit’s financial outlook. Fol-
lowing the charge, the unit
has $1.7 billion in year-end
goodwill, an estimate of its
value beyond its assets.
The company has previ-

ously taken similar charges
following business reviews. In
2018 it took a $4.5 billion
charge to write down the
value of the digital media
business it created when it ac-
quired Yahoo and AOL. Veri-
zon later sold the business.

BY DREW FITZGERALD

Verizon to Write Down
Unit’s Value by Billions

The telecom giant said it will take a $5.8 billion charge related to a unit serving businesses.
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BP said the appointment
had been made following a ro-
bust and competitive search
process, which included the
consideration of external can-
didates.
“Many already know Mur-

ray well, and few know BP bet-
ter than he does,” Chairman
Helge Lund said.
Investors and other people

close to BP were divided over
whether the board would seek
to appoint an outsider or stick
with Auchincloss, amid ques-
tions over BP’s strategy. Early
last year, BP’s shares surged
after Looney rolled back parts
of his green-energy transition
plans.
The company’s confirma-

tion of Auchincloss as CEO “is
the best possible outcome for
shareholders in the short
term,” said Biraj Borkhataria,
an analyst at RBC Capital Mar-
kets, saying the move repre-
sents continuity for the invest-
ment case.
An external candidate,

Borkhataria said, could have
led to further uncertainty and

“potentially more noise
around another strategy shift.”
Auchincloss, 53, is a Cana-

dian national who has been at
BP for a quarter of a century.
He worked as a financial and
tax analyst at Amoco before
its merger with BP in 1998. He
went on to serve as chief of
staff to the CEO
from 2010 to
2013, and had
been finance
chief since July
2020.
He took over

as interim CEO
on Sept. 12
when Looney’s
32-year career
at BP came to
an end. BP has
said Looney stands to lose out
on as much as $40.6 million in
compensation as a result of
his abrupt resignation.
A BP lifer, Looney joined

the company in 1991 as a drill-
ing engineer and worked his
way up to head of upstream
before getting the top job at
age 49.

Looney quickly established
himself as an outspoken advo-
cate of the green revolution,
with pledges to steer the oil
company toward a cleaner,
low-carbon future. He champi-
oned cutting oil-and-gas out-
put this decade by 40% from
2019 levels and pledged to

plow more
money into
clean-energy
investments.
While ini-

tially well re-
ceived by pro-
ponents of
lower-carbon
energy invest-
ment, that
strategy came
under pressure

after the pandemic, when
economies emerged from lock-
downs and resumed their vo-
racious consumption of fossil
fuels.
Since Looney’s exit, BP’s

shares have dropped some 14%
amid investor uncertainty over
the company’s future strategy.
The share performance has

reduced BP’s market value to
around $75 billion, about half
that of British rival Shell and
considerably smaller than U.S.
giants like Exxon Mobil and
Chevron that have swelled in
recent months because of ac-
quisitions.
That trend has contributed

to persistent speculation that
BP might be an acquisition
target, with Shell tabbed as
the most likely suitor.
Shell CEO Wael Sawan told

The Wall Street Journal this
week that Shell isn’t in the
market for a big deal now and
isn’t interested in that option
this year, but instead is fo-
cused on cutting costs and im-
plementing its own strategy.
Sawan, speaking to the Jour-
nal at the World Economic Fo-
rum in Davos, Switzerland,
said he regularly hears specu-
lation about a Shell-BP deal,
adding that it isn’t in the
cards—at least not this year.
Auchincloss likewise told

the Journal last year that deal-
making isn’t at the top of his
agenda.

BY CHRISTIANMOESS LAURSEN
AND JENNY STRASBURG

BP Veteran Named CEO, Fueling Green-Energy Shift

Murray Auchincloss
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Auchincloss
took over as the
company’s
interim CEO

last September.
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The Galaxy S24’s photo-editing function is demonstrated at a Monday event in Seoul.
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Apple’s new App Store pay-
ment policies are stirring out-
rage among software develop-
ers who say the iPhone maker
is skirting the intention of a
court ruling.
The U.S. Supreme Court de-

clined to hear appeals on Tues-
day of an antitrust ruling cov-
ering the App Store stemming
from a legal dispute between
Apple and Epic Games, devel-
oper of the popular videogame
“Fortnite.”
That move prompted Apple

to issue new policies that re-
quire developers to pay it a
27% commission if they use an
alternative payment method,
much like the company did in
the Netherlands and South Ko-
rea in response to legal rulings
over related issues in those
countries.
Epic’s chief executive, Tim

BY SARAH E. NEEDLEMAN
AND AARON TILLEY

The Apple Watch makes up
30% of all smartwatch ship-
ments, according to Counter-
point Research.
Apple’s legal troubles with

Masimo highlight the chal-
lenges the company is set to
face as it seeks to branch fur-
ther into health, where estab-
lished competitors and device
makers might be able to fight
for extended periods with the
company over patents.
In the Masimo case, the two

companies began discussions in
2013. After an initial meeting
that was pitched as the oppor-
tunity for both companies to
discuss potential opportunities
to integrate Masimo’s technol-
ogy, Apple ended up hiring a
number of Masimo executives
and engineers. At a later trial,
documents disclosed that Ap-
ple discussed the idea of ac-
quiring Masimo but ultimately
decided against it.
In 2020, Masimo sued Ap-

ple, alleging it had stolen its
trade secrets through the hir-
ing of its employees. That case,
which is separate from the
trade commission review, went
to trial last year but ended
with a hung jury. It is sched-
uled to go back to court later
this year.

lion, but the device is central
to the company’s efforts to ex-
pand into healthcare.
Apple has added health-

tracking features to most new
iterations of the watch since
its launch in 2015, after ini-
tially imagining the device in
part as a potential fashion ac-
cessory.
The health features have in-

cluded the pulse oximeter and
capabilities to track sleep and
irregular heartbeats. The com-
pany is also working on mea-
suring blood pressure and
body temperature, The Wall
Street Journal has reported.

gradually shifted away from
Samsung.
Samsung also on Wednesday

announced a new fitness-track-
ing device called the Galaxy
Ring, without providing details
on its expected availability.
The smartphone world’s ini-

tial forays into generative AI
will be explorative and scaled
down in capabilities versus
large-scale models like Open
AI’s ChatGPT, industry execu-
tives and analysts say. An early
selling point will be having
some generative AI features
enabled on-device, without the
need for a network connection
to a cloud—a distinction that
boosts user privacy and data
security.
But consumers may struggle

to feel a huge leap in technol-
ogy at first, because older ver-
sions of AI have existed on mo-
bile devices for years, from

digital voice assistants like Ap-
ple’s Siri and Samsung’s Bixby,
to functions like smart replies
to emails. Those legacy fea-
tures rely on preset algorithms
rather than generating original
responses based on commands.
The generative AI features

coming to smartphones now
likely aren’t yet compelling
enough to move the market,
placing pressures on smart-
phone makers to deliver a killer
app for generative AI in the
coming years, said Bryan Ma of
International Data Corp., a
market researcher.
“We’re still in such early

days,” said Ma, vice president
of devices research at IDC.
Worldwide smartphone

shipments are expected to have
hit a decade low in 2023, with
the industry having declined in
size for two years straight, ac-
cording to Counterpoint Re-

search. But in recent months,
sales have begun to rebound as
the economy improves, with
projections for 3.3% growth in
2024, Counterpoint said.
The recent smartphone sec-

tor downturn came amid a stall
in meaningful leaps in technol-
ogy that wowed users. Genera-
tive AI offers a shot to bring
back some novelty and compel
consumers to upgrade their de-
vices, said Tom Kang, a Seoul-
based research director at
Counterpoint.
Few smartphones command

the global demand—and top
dollar—of Samsung’s Galaxy
S24 devices. Samsung is ex-
pected to account for half of
the roughly 100 million smart-
phones equipped with genera-
tive AI capabilities to be
shipped this year, with Google’s
Pixel and major Chinese brands
including Xiaomi and Vivo also
contributing, according to
Counterpoint. The forecast as-
sumes, for now, that iPhones
won’t have generative AI func-
tions this year.
But unlike Samsung, Chinese

smartphone brands mainly
serve their domestic market,
with virtually no presence in
the U.S. and some sales in
Western Europe and India for

their high-end models, Coun-
terpoint said.
The Samsung Galaxy S24

phones come in three variants,
with the base model retailing
at $800, the larger-screen S24+
at $1,000 and the top-of-the-
line S24 Ultra at $1,300 in the
U.S. They will hit the shelves in
major markets including the
U.S. on Jan. 31
before rollouts
elsewhere.
The phones

are priced simi-
larly to last
year’s models
and boast better
components, in-
cluding new
chips made by
Qualcomm and
Samsung that
enable on-device generative
AI.
One new feature of the Gal-

axy S24 phones is a “circle to
search” function.
Powered by Google’s AI

technology, users can long-
press the home button to circle
anything they see on their
screen, be it a photo or a slang
word encountered on the web,
to generate a search on Google.
Follow-up questions can be
asked to supplement the search

results.
Google said Samsung would

use Gemini Pro, the U.S. tech
giant’s newest AI system, to
power summarization and
translation features in the
phone maker’s notes, voice re-
corder and keyboard apps.
“These capabilities are going

to make your smartphone more
useful and more
fun,” said Hiro-
shi Lockheimer,
a senior vice
president over-
seeing Google’s
Android mobile
software, of the
various new
Google -pow-
ered features
available on the
S24 phones.

Tasks like photo-editing that
many people perform on desk-
top computers will increasingly
be done on smartphones, he
added.
Samsung has developed its

own generative AI model,
called Gauss, named after the
German mathematician known
for his contributions to number
theory and geometry. Samsung
drew from Gauss to develop its
on-device generative AI tech-
nology for phones.

knowledged ongoing efforts in
generative AI.
The release of the Galaxy

S24 devices comes at a critical
time for Samsung, which lost
the top spot for annual ship-
ments in 2023 after a 12-year
run, according to some recent
estimates. The South Korean
firm has ceded ground to Apple
in the high-end smartphone
market where the most of the
industry’s profits are made.
Younger buyers, drawn to the
iPhone’s brand appeal, have

ContinuedfrompageB1

Samsung’s
New Phones
Feature AI

giant had received a temporary
stay on the sales ban last
month after a few days of
paused sales, but that is now
no longer in place.
Apple’s appeal process is

expected to take more than a
year, an Apple spokeswoman
said earlier.
Apple didn’t respond to a

request for comment.
The Wall Street Journal re-

ported in April that Masimo
and other smaller companies
alleged that Apple copied their
technology and used an ag-
gressive legal strategy through
the U.S. patent system to avoid
having to pay them for their
technology. Apple said at the
time that it doesn’t steal tech-
nology and accused Masimo of
copying Apple.
The watch accounted for

just 5% of Apple’s overall sales
in fiscal 2023, or about $18 bil-

ContinuedfrompageB1

Tech Giant
Loses Bid
On Watch

Sweeney, said on X that his
company will contest Apple’s
new policies in the Northern
California District Court, where
a trial judge in 2021 had
largely ruled against Epic with
the exception of finding that
Apple must allow developers to
steer customers to payment
options within their own apps.
Sweeney described the tech gi-
ant’s approach to complying
with the steering component
as an act of “bad faith.”
“Once again, Apple has

demonstrated that they will
stop at nothing to protect the
profits they exact on the backs
of developers and consumers
under their app store monop-
oly,” Spotify Technology said.
The music-streaming service
said the move “is outrageous
and flies in the face of the
court’s efforts to enable
greater competition and user
choice.”
In a court filing on Tuesday,

Apple disclosed the new poli-
cies and stated that the court
had acknowledged that Apple
can collect a commission for
off-app purchases. Separately,
Apple requested that Epic re-
imburse about $73 million in

expenses from the legal battle.
Legal experts say it appears

that Apple’s changes satisfy
the requirements of the Dis-
trict Court’s ruling. “Apple is
taking the smallest steps it be-
lieves it can under the court’s
injunction, which is pretty lim-
ited,” said Paul Swanson, Den-
ver-based antitrust lawyer at
Holland & Hart.
U.S. District Judge Yvonne

Gonzalez Rogers, who oversaw
the case be-
tween Apple
and Epic, has
previously said
she would be
watching how
Apple complies
with her order
and could de-
cide at some
point to amend
her ruling.
“If she con-

cludes Apple is violating it, she
still has jurisdiction to clarify
or refine the order,” Swanson
said.
Herb Hovenkamp, an anti-

trust professor at the Univer-
sity of Pennsylvania Law
School, said he thinks it is go-
ing to be a heavy lift for Epic

to go after Apple again. The
court of appeals has already
rejected Epic’s claim because
of Apple’s lack of market
power, he said.
Still, Hovenkamp said, “the

whole idea of using the App
Store as a bottleneck to lock up
sales, rather than keep these
things open and competitive,
this is a problem that the
courts are going to have to
confront one way or the other.”

Apple’s new
fees have drawn
sharp criticism
from the app-
developer com-
munity, with
opponents ar-
guing the 27%
commission the
company will
now impose on
in-app pur-
chases made

through alternative payment
methods will cost developers
and, ultimately consumers,
more money. Developers also
would be subject to payment-
processing fees, which would
likely push the total amount
paid to well above the 30% cut
Apple takes.

“It defeats the entire pur-
pose of allowing competition in
the payments space,” said Rick
VanMeter, executive director
of the Coalition for App Fair-
ness, an advocacy group whose
more than 70 app-developer
members include Epic, Spotify
and Match Group. “They’re
reaching beyond the App Store
to web-based payments, which
is new and pretty audacious.”
The latest spotlight on Ap-

ple comes as the company is
under investigation by the Jus-
tice Department for a potential
antitrust complaint around its
business practices. The probe
began in 2019 and deals in part
with Apple’s policies governing
mobile third-party software on
its devices, which has been the
focus of criticism, The Wall
Street Journal has reported.
Apple also faces legal chal-

lenges to its locked-down App
Store policies. In particular, the
European Union’s Digital Mar-
kets Act will require Apple to
permit the so-called sideload-
ing of apps onto its iPhones
and iPads outside of the con-
fines of its App Store, includ-
ing alternative app stores. The
European law goes into en-

forcement in March, and Apple
is preparing to meet an early
March deadline to comply, the
Journal previously reported.
Developers are concerned

that the company will make it
difficult for sideloading to
flourish, similar to the com-
pany’s plan to charge 27% to
use a third-party payment sys-
tem. Apple has argued that
sideloading could allow mali-
cious actors to access users’
phones and last year it said the
EU law would “cripple the pri-
vacy and security protections
that users have come to ex-
pect.”
Apple doesn’t break out how

much it makes through the
App Store, but it is seen by an-
alysts as providing billions in
highly profitable revenue.
Meanwhile, demand for Ap-

ple’s iPhones has cooled lately.
The company’s fiscal fourth-
quarter results, released in No-
vember, showed Phone sales
advanced 2.8%.
On a conference call at the

time, Apple said it expected
overall revenue for the Decem-
ber quarter to be flat com-
pared with the same period a
year earlier.

App Developers Blast New Apple Fee Rule
Company imposes
27% charge on those
using alternative
payment methods

Critics say the
iPhonemaker is
skirting the
intention of a
court ruling.

idly improving AI technology
would radically transform the
world in the near term, saying
rather that it would improve
inexorably over a longer pe-
riod and eventually have sig-
nificant impact.
“The world had a two-week

freakout with GPT4,” he said,
referring to the launch last
year of OpenAI’s latest version
of its chatbot, which fueled
predictions of the imminent
arrival of artificial general in-
telligence, or machines as
smart as humans. “And now,
people are like, ‘Why is it so
slow?’” Altman said.
Nadella emphasized a bull-

ish outlook. He said the world
is within reach of a “magical
moment” akin to the wide-
spread adoption of the per-
sonal computer.
Nadella said he expected

many positive impacts for
workers, arguing they would
become more productive and
should see wages rise accord-

ingly. He also said the avail-
ability of AI tools could help
workers in numerous ways in-
cluding easing midcareer tran-
sitions.
Altman struck a more cau-

tious note on the technology’s
impact on the labor market.
“We always find new things to
do, and yet it does seem some-
what different if AI can, like,
have more cognitive power
than any of us,” he said. “We
have no idea what happens
next.”
The two CEOs also de-

fended the independence of
their companies, a relationship
that has drawn scrutiny from
antitrust regulators in the U.K.
and European Union over
whether they should regard
the partnership as a de facto
acquisition. Microsoft has
agreed to invest $13 billion in
the artificial-intelligence pio-
neer in exchange for what is
essentially a 49% stake in the
earnings of its for-profit arm.

DAVOS, Switzerland—Sam
Altman and his most promi-
nent ally, Satya Nadella, took
to the stage together here to
talk about their partnership
and what the future holds for
a technology that both excites
and frightens people.
The CEOs, of OpenAI and

Microsoft, respectively, have
together been through a lot
these past few months, includ-
ing Altman’s firing and rehir-
ing by OpenAI’s board in No-
vember and Nadella’s crucial
support of him through the
drama.
In Wednesday’s session

during the annual World Eco-
nomic Forum, they were
aligned on many topics, but
not all.
Both talked about the

promise of generative artificial
intelligence. Altman played
down the possibility that rap-

BY SAM SCHECHNER
AND JAMIEHELLER

OpenAI and Microsoft CEOs
Discuss AI Potential at Davos

The watch is central to
Apple’s push into healthcare.
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The release of
the Galaxy S24
devices comes
at a critical time
for Samsung.
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crimes with regulators in Sing-
apore, the U.S. and the U.K. The
company is testing how to use
the technology without violat-
ing privacy laws in an experi-
ment overseen by Singaporean
regulators.

Here are edited excerpts
from the interview.
WSJ: What are your consider-
ations in evaluating AI risk at
Mastercard?
LOUVEAUX: There is some-
times a trade-off to be made
between full transparency to
users on the one hand and full
security. If we provide detailed
information about how our
fraud algorithms work, we may
give ammunition to the fraud-
sters to game the system. The
second area is the dilemma, or
the balance that has to be
struck between data minimiza-
tion, which is a key principle of
privacy, and then full accuracy
of AI outcomes. Because as we
know if we have more data, it
gives us better predictions and
this is particularly true in the
fraud space. If we have more
data we can play with, we can
actually have better, more accu-
rate fraud outcomes.
WSJ: What is an example of a
recent decision that required
you to consider those trade-
offs?

LOUVEAUX: We ask all the
questions, basically: Tell me
why you need to use all of this
data? Can you do with less?
Can you tokenize the data, can
you anonymize the data, can
you encrypt or use homomor-
phic encryption? We had those
conversations already, maybe a
decade ago, but the conversa-
tions today are more sophisti-
cated because we know more,
because we have a bit more
guidance from the regulators,
because there are new technol-
ogies with privacy enhancing
technologies…We just published
a use case with the Singapore
regulator where we’ve been
able to demonstrate that when
using homomorphic encryption,
we can share financial crime in-
telligence across countries to
the benefit of everyone in a
way that respects people’s pri-
vacy and confidential informa-
tion.
WSJ: How do you evaluate AI
systems for bias?
LOUVEAUX: We actually have
very little data about people
because we don’t have your
name, your contact details,
your phone number. We just
have your card number and
some of the spending patterns.
At the end of the day it’s very
difficult for us to be able to as-

sess whether what we have, our
data sets and AI outcomes, are
fair and without bias. We’re ex-
ploring a number of tools and
processes and solutions to be
able to do so.

But we are also seeing
whether we can create syn-
thetic data sets, which are fake
data sets, that mirror the real
data and see whether we can
actually have synthetic data
sets that are unbiased that are
fed and have a good represen-
tation of all the different
groups or populations. Then we
can base our AI models being
trained with that fair synthetic
data set. It’s in experimentation
phase right now. Then these
are the questions: Do we need
to acquire more data? And if
so, how do we do that in full
compliance with privacy and
respect for people’s rights? Be-
cause with the limited data that
we have, it’s not always easy
for us to be certain that there’s
no bias.

BY CATHERINE STUPP

PRO
CYBERSECURITY
wsj.com/pro/cybersecurity

WSJ

With the rise of easy-to-use
artificial intelligence, compa-
nies are looking to balance the
pressure to churn out innova-
tive new products against the
cybersecurity and privacy risks
that come with adopting the
technology.

Caroline Louveaux, chief pri-
vacy officer and data responsi-
bility officer for Mastercard,

said AI ad-
vancements,
along with

tougher regulations in the U.S.
and elsewhere, mean that she is
working more closely than ever
before with the company’s cy-
bersecurity team. The pay-
ments company has created an
AI governance council with rep-
resentatives from business
lines, security, technology, hu-
man resources and other
groups.

“I view my role really as an
orchestrator convening differ-
ent parts of the organizations
together to get it right,” she
said.

Louveaux, who has served in
her current role for more than
six years, joined Mastercard in
2007 as a counsel for Europe.
Based in Brussels, she has had
a ringside seat on European
Union regulatory proceedings
for coming AI legislation. The
EU is setting out detailed rules
that outlaw certain applica-
tions, such as untargeted scrap-
ing of online images for facial
recognition, and require trans-
parency so consumers under-
stand how their data could be
used. Several U.S. states have
passed or proposed AI rules.

In one technology project
designed to protect data, Mas-
tercard is experimenting with
homomorphic encryption—a
method that allows companies
to perform computations on
encrypted data—to share intel-
ligence data about financial

CYBERSECURITY

BUSINESS & FINANCE

Mastercard Weighs AI Risk
Chief privacy officer
is on guard against
tech’s possible bias
and cyber dangers

Mastercard executive Caroline Louveaux is working more closely with the cybersecurity team.
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the smartphone is a more im-
portant device for consuming
news than the TV,” Thompson
wrote in Wednesday’s memo.
“Their news prime time is in
the morning, not the evening.”
There has been speculation

Thompson would reprise the
playbook he used when he led
the New York Times, by
launching subscription prod-
ucts focused on areas like
travel and health. He said that
isn’t his plan, though those
are interesting ideas. “I think
we need to look at it hon-
estly—I think you might want
to start with news,” Thomp-
son said, describing it as the
“central proposition that the
CNN brand brings to mind.”
Thompson didn’t announce

any concrete plans for new
products or specific business
models. “This stuff takes
time,” he said.
When Thompson took over

the New York Times in 2012,
the publisher was dealing with
a decline in print subscrip-
tions and an uncertain path
toward digital profitability.
When he left the Times about
eight years later, its digital-
subscriber base had grown
about 10-fold.
In many ways, CNN faces a

similar predicament that the
Times did more than a decade
ago. Its bread and butter—
generating revenue from fees
paid by cable distributors—is
under threat as millions of
Americans cut the cord every
year.
“The disruptive challenge

has arrived arguably some-
what later,” Thompson said,
comparing the TV and news-
publishing businesses. Con-
tinuing the analogy, he said:
“Having got to [the] top of
one hill, I’ve chosen to start at
the bottom of another one.”
The network’s streaming

expansion, meanwhile, has
been bumpy. CNN parentWar-
ner Bros. Discovery recently
launched CNN Max, a live-

ContinuedfrompageB1

news service within its Max
streaming platform that car-
ries some of the network’s
highest-profile content, a little
more than a year after killing
the short-lived CNN+, which
didn’t.
CNN’s cable-TV business is

facing its own set of chal-
lenges: It draws about half the
prime-time viewers of MSNBC,
the nation’s No. 2 news net-
work, and a third of Fox News,
the market leader.
“There are some viewers

out there who simply don’t
want to hear the other side,
don’t want to hear it, and feel
much more comfortable in an
environment where typically
they’re hearing people whose
opinions are very close to
their own,” Thompson said
when asked about CNN’s rat-
ings performance.
MSNBC declined to com-

ment, and Fox News didn’t re-
spond to a request for com-
ment. Fox News parent Fox
Corp. shares common owner-
ship with News Corp, the par-
ent of Wall Street Journal
publisher Dow Jones & Co.
Thompson isn’t just the

CEO of CNN—he also functions
as an editor in chief, weighing
in on editorial planning and
sitting on the 18th floor of the
New York headquarters, along-
side the newsroom.
When CNN was throwing

resources in late November at
what was then the biggest
news development—negotia-
tions toward a hostage swap
in the Israel-Hamas conflict—
Thompson told attendees on
an editorial call to also pay
some attention to another un-
folding story, the boardroom
drama at highflying artificial-
intelligence startup OpenAI.

CNN boss Mark Thompson.
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CNN
Revamps
News Unit
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The world’s largest sover-
eign-wealth fund is going af-
ter the now-defunct Silicon
Valley Bank, its management
and the Wall Street advisers
that aided its rise.
Norges Bank Investment

Management, which manages
Norway’s $1.5 trillion wealth
fund, and other former SVB
shareholders attacked the
failed bank in a legal filing
late Tuesday. The filing ac-
cused SVB and its executives
of concealing the lender’s ail-
ing health from public view,
while also ignoring warnings
about risks from rising inter-
est rates.
The suit said the bank’s

board, its auditor KPMG, and
four investment banks that
helped it raise money—Gold-
man Sachs, Bank of America,
Keefe, Bruyette & Woods and
Morgan Stanley—all “utterly
failed in their role as gate-
keepers” and “must be held
to account for the harm they
caused to investors.”
The suit said investors lost

more than $24 billion in mar-
ket value.
The filing is the main com-

plaint in a large class-action
lawsuit from SVB sharehold-
ers, who were wiped out in
March 2023, when a rapid
bank run led to one of the
biggest bank failures in U.S.
history.
In December, Norges was

made lead plaintiff in the
class action, along with a
Swedish pension fund.
The suit names three exec-

utives, including former SVB
Chief Executive Greg Becker,
and 12 former board members
as individual defendants.
SVB’s management has

said it acted responsibly and
blamed the bank’s failure on
the rapid rise of interest rates
and an unprecedented social-
media-fueled bank run in
which venture capitalists en-
couraged companies to pull
deposits.
“I made the best decisions

we could with the facts, fore-
casts, and outside expert ad-
vice available to us at the
time,” Becker said in con-
gressional testimony last
year. A lawyer for Becker
didn’t respond to a request
for comment made early
Wednesday.
Representatives of Bank of

America, Goldman Sachs and
Morgan Stanley declined to
comment. The two other com-
panies named as defendants
in the suit didn’t respond to
requests for comment.
The filing alleges that SVB

“suffered from rampant weak-
nesses in its controls.” It
draws on interviews with nu-
merous unnamed former em-
ployees who claim they
warned senior management
about what they said was a
shaky risk-management pro-
gram that was significantly
understaffed and failed to in-
crease with the bank’s rapid
growth.
Given these problems, the

bank was misleading inves-
tors when it told them in se-
curities filings that it was
managing its risks, Norges
and the other shareholders al-
lege. To be successful, the
suit would likely have to show
that the bank and its advisers
misled or lied to investors in
its statements.
Norges’s status as lead

plaintiff in the class action—
the first such role for the
Norwegian fund—comes as
the fund has tried to take a
more active stance in prod-
ding company management in
recent years. The Norwegian
fund owned about 1% of SVB’s
shares, a stake worth nearly
$140 million at the end of
2022.
“We need to make sure fi-

nancial markets have the in-
tegrity that is necessary to
work in a proper way,”
Norges CEO Nicolai Tangen
said in an interview on the
sidelines of the World Eco-
nomic Forum in Davos, Swit-
zerland. “There are fewer and
fewer active investors who
are participating in the pro-
cess of keeping this integrity
alive.”

—Alex Frangos
contributed to this article.

BY ELIOT BROWN

Norwegian
Fund Goes
After Big
Banks That
Aided SVBBY DOMINIC CHOPPING

Danish shipping giant A.P.
Moller-Maersk and Ger-
many’s Hapag-Lloyd are
teaming up to form a new ves-
sel-sharing agreement from
next year, shaking up the
global lineup of shipping alli-
ances.
Following the end to the

pandemic-fueled cargo boom,
when freight demand out-
stripped the supply of ships,
the industry has been left
with a surplus of vessels and
sharply lower freight rates.
Now, the recent escalation of
hostilities in the Middle East
has forced shippers to divert
their vessels by thousands of
miles to avoid the Red Sea,
where attacks on merchant
vessels by Houthi forces in Ye-
men continue.
Maersk has paused all tran-

sit through the Red Sea and
Gulf of Aden until further no-
tice following an attack on its
vessel Maersk Hangzhou on
Dec. 30., while Hapag-Lloyd
has previously said it would
avoid Red Sea transits.
The long-term deal an-

nounced Wednesday—dubbed
Gemini Cooperation—seeks to
boost efficiencies and help ac-
celerate the companies’ decar-
bonization efforts by delivering
a flexible and interconnected
ocean network, they said.
A fleet pool of around 290

vessels will be used in the col-
laboration, offering a com-
bined capacity of 3.4 million
containers, with Maersk de-
ploying 60% of the ships and
Hapag-Lloyd 40%.
Maersk has a fleet of

around 740 vessels while
Hapag-Lloyd has 264.
“By entering this coopera-

tion, we will be offering our
customers a flexible ocean
network that will be raising
the bar for reliability in the

industry,” Maersk Chief Exec-
utive Vincent Clerc said. “This
will strengthen our integrated
logistics offering and meet our
customers’ needs.”
The two companies will tar-

get schedule reliability of
above 90% once the network
is fully phased in, they said.
As a result of the agree-

ment, Hapag-Lloyd will leave
the THE Alliance that it cur-
rently participates in with
South Korea’s HMM, Singa-
pore’s Ocean Network Express
and Taiwan’s Yang Ming at
the end of January 2025.
Maersk previously said that

its 2M alliance with Mediter-
ranean Shipping Co. would
end in January 2025.
The 2M and THE Alliance

are two of the largest shipping
alliances currently operating,

with a third called Ocean Alli-
ance comprising CMA-CGM,
Cosco Group, OOCL and Ever-
green.
Shipping alliances have

long been used as a way for
container lines to offer
broader geographic coverage
while bringing costs down,
but Wednesday’s deal should
just be seen as a change in
partners rather than an in-
cremental positive in indus-
try consolidation or struc-
ture, analysts at Barclays said
in a note.
“We see a rapidly evolving

industry dynamic with a rear-
ranging of deck chairs follow-
ing the dissolution of the 2M
alliance in January 2025. We
remain of the view that the in-
dustry structure remains
highly competitive with a per-

sisting lack of capacity disci-
pline,” Barclays said.
The agreement comes at a

time of mounting challenges
for the shipping industry. Af-
ter riding the wave of boom-
ing trade and record profits
from a surge in demand for
goods during the pandemic,
freight rates have nosedived,
making many sailings across
the big ocean trade loss-mak-
ing and prompting shipping
lines to cut sailings, cancel
port calls and slow their sail-
ing speeds to conserve fuel.
Maersk is already moving

to cut more than 10,000 jobs
from its workforce, which
stood at 110,000 at the start of
last year, as it seeks $600 mil-
lion in savings. It reported
that freight rates fell 58% on
year in the third quarter and

were down 90% from their
peak during the pandemic.
Revenue in its main shipping
business fell 56% on year to
$7.9 billion in the most re-
cently disclosed quarter ended
September 2023.
Overcapacity has also been

damping freight rates after
container lines went on an or-
dering spree during the pan-
demic to move record
amounts of cargo.
“Despite Red Sea disrup-

tions impacting near-term
container spot rates, the in-
dustry is carrying significant
oversupply, sea freight vol-
umes in November were just
5% higher than 2019 while
container vessel capacity is
just over 20% higher than
2019,” Barclays analysts
wrote.

Tesla Price Cuts Pressure Auto StocksHyundai Sells
China Plant
In Effort at
Streamlining
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Shipping Giants Form an Alliance
Hapag-Lloyd,
Maersk to share
vessels as industry
faces leaner times

Germany’s Hapag-Lloyd would contribute 40% of the ships in the new sharing pact, with A.P. Moller-Maersk providing the rest.
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and cherry-picked documents.”
Calling child predators “deter-
mined criminals,” the com-
pany has said it has long in-
vested in both enforcement
and child-safety-focused tools
for young users and their par-
ents.
New Mexico alleges that

Meta has failed to address
widespread predation on its
platform or limit design fea-
tures that recommended chil-
dren to adults with malicious
intentions. Instead of publicly
acknowledging internal find-
ings such as the 100,000 child-
a-day scale of harassment on

ContinuedfrompageB1

clined 5.8%.
Tesla’s recent price reduc-

tions have hurt overall senti-
ment in the auto industry,
Daiwa Capital Markets analyst
Kelvin Lau said in a research
note.
The pricing pressure, to-

gether with Chinese EV mak-
ers’ lackluster January sales so
far, triggered the selloff, Lau
said.
Fiercer competition and

flagging demand are expected
to put pressure on electric-ve-
hicle pricing in Europe this
year, HSBC analysts said in a

note last week.
Tesla sales rose 2.2% in

Germany last year but fell 77%
in December, according to
Kraftfahrt-Bundesamt, the fed-
eral motor transport authority.
NIO’s month-to-date insur-

ance registrations, a gauge of
retail sales, have fallen 27%
from the previous month, ac-
cording to data compiled by
Citi.
XPeng’s insurance sales

have dropped 62% so far, while
Leapmotor’s have declined
30%. China’s EV sales could
fall 30% in January from De-

cember, Citi analysts led by
Jeff Chung said in a note.
Tesla’s price cut on models

in the range of 200,000 yuan
to 300,000 yuan, where most
of XPeng’s products are posi-
tioned, could pose a threat to
the Chinese EV maker, the Citi
analysts said in a separate
note recently.
Several investment banks,

including Citi and HSBC Qian-
hai, recently lowered their tar-
get prices on NIO’s and
XPeng’s ADRs and H shares,
citing intense competition and
pricing pressures.

Shares of European and
Chinese automakers fell after
Tesla continued to cut prices,
amid heightened global com-
petition and uncertain demand
in the electric-vehicle market.
In Germany, the U.S. elec-

tric-car company slashed
prices by €5,000, or $5,439, for
two versions of its Model Y,
according to its website. The
company’s Performance model
now costs German consumers
€55,990 while the Long Range
model costs €49,990.
Tesla also cut the base

Model Y price by €1,900 to
€42,990.
In Wednesday’s trading, Eu-

ropean shares of Volkswagen
declined 2.4%, Renault fell
about 2%,Mercedes-Benz lost
3.2% and BMW retreated 3.1%.
U.S.-listed shares of Stellantis
dropped 1.8%.
Meanwhile in China, Tesla

cut the price of its entry-level
Model 3 by 5.9% to 245,900
yuan, or $34,291, and lowered
the Model Y’s starting price to
258,900 yuan from 266,400
yuan on Friday.
NIO ADRs shed 3.8%, while

XPeng dropped 4.9%. Hong
Kong-listed shares of Zhejiang
Leapmotor Technology de-

BY SHERRY QIN AND DAVID SACHS

Hyundai Motor sold a fac-
tory in Chongqing, China, for
less than half the amount
sought initially, as it pushed to
streamline operations in China.
The South Korean car

maker’s China-based joint
venture sold its Chongqing
plant to Yufu Industrial Com-
plex Construction, a local gov-
ernment-backed entity, for
1.62 billion yuan, the equiva-
lent of $225.9 million. It had
sought 3.68 billion yuan for
the factory, according to
Hyundai officials in Seoul on
Wednesday.
“Beijing Hyundai Motor

sold its plant in Chongqing,
China, late last year as part of
its continued efforts to opti-
mize operations in China,”
Hyundai Motor said in a state-
ment.
Yufu officials weren’t avail-

able for comment.
The sale brings the number

of Hyundai factories in China
to three from five.

BY KWANWOO JUN
AND JIAHUIHUANG
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its platforms, the suit alleges,
Meta falsely assured the public
its platforms were safe.
Much of the internal discus-

sion described in the newly
unredacted material focused
on Instagram. In an internal
email in 2020, employees re-
ported that the prevalence of
“sex talk” to minors was 38
times greater on Instagram
than on Facebook Messenger
in the U.S. and urged the com-
pany to enact more safeguards
on the platform, according to
documents cited in the suit.
One employee that year re-

ported that an Apple executive
had complained that the exec-
utive’s 12-year-old child was
solicited on Instagram. The
Meta employee, tasked with
addressing the issue, noted
that “this is the kind of thing
that pisses Apple off to the ex-
tent of threating to remove us
from the App Store,” and
asked whether there was a
timeline for when the com-

pany would prevent adults
from messaging minors on the
platform.
A November 2020 presenta-

tion titled “Child Safety: State
of Play” said that Instagram
employed “minimal child
safety protections” and de-
scribed policies regarding “mi-
nor sexualization” as “imma-
ture.” It further noted the
platform’s “minimal focus” on
trafficking.
Despite knowing the scale

of the problem, New Mexico
alleges, Meta leaders didn’t
take action to prevent adults
from sexually soliciting chil-
dren until late 2022—and they
stopped short of the broad
messaging limitations its
safety staff had recommended.
Rather than to broadly stop
recommending the accounts of
children to adults, Facebook
and Instagram sought to block
such suggestions to adults
who had already demonstrated
suspicious behavior toward

children.
Meta’s approach of limiting

contact with only known sus-
picious accounts was bound to
be less effective than shutting
down the recommendations,
New Mexico says, because
both malicious adults and chil-
dren routinely lied about their
age. Meta internally acknowl-
edged in 2021 that the major-
ity of minors on Meta’s plat-
forms falsely claim to be
adults, New Mexico’s com-
plaint says, and a study of ac-
counts disabled for grooming
children found that 99% of
those adults failed to state
their age.
Meta in June established a

task force to address child-
safety problems on its plat-
forms after an article in the
Journal revealed that Insta-
gram’s algorithms connected
and promoted a vast network
of accounts openly devoted to
the commission and purchase
of underage-sex content.

Additional Journal articles
last year showed that Meta is
struggling to fix problems on
Instagram as well as on Face-
book, where it recently intro-
duced encryption for direct
messages. The company’s
safety staff had long warned
of the dangers of enshrouding
exchanges that could be used
to prosecute child exploitation,
the Journal reported. Meta
said it had spent years devel-
oping safety measures to pre-
vent and combat abuses.
In addition to New Mexico’s

suit, more than 40 other states
sued Meta in October alleging
that it misled the public about
the dangers its platforms pose
to the young.
Meta this month said it

would start automatically re-
stricting teen Instagram and
Facebook accounts from harm-
ful content, including videos
and posts about self-harm,
graphic violence and eating
disorders.

Meta Under
Fire on Use
By Children
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 6.39%
GrowFinancial FCU 5.38%
Hillsborough, FL 800-839-6328

FirstBank 5.75%
Scottsdale, AZ 866-964-3444

RocklandFederal CreditUnion 6.00%
Rockland,MA 800-562-7328

Apple Federal CreditUnion 6.13%
Fairfax, VA 800-666-7996

TheTorringtonSavingsBank 6.13%
Torrington, CT 860-496-2152

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 4.25 l 5.50 5.25
Prime rate* 8.50 8.50 7.50 l 8.50 5.25
SOFR 5.32 5.31 4.30 l 5.40 5.24
Moneymarket, annual yield 0.48 0.48 0.35 l 0.64 0.38
Five-year CD, annual yield 2.84 2.84 2.71 l 2.87 2.36
30-yearmortgage, fixed† 7.14 7.24 6.36 l 8.28 4.23
15-yearmortgage, fixed† 6.42 6.47 5.54 l 7.42 4.04
Jumbomortgages, $766,550-plus† 7.20 7.30 6.37 l 8.33 4.26
Five-year adjmortgage (ARM)† 6.39 6.44 5.33 l 7.16 3.21
New-car loan, 48-month 7.69 7.69 6.56 l 7.70 3.67
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 712.11 –6.85 –0.95 –2.0
MSCIACWI ex-USA 303.36 –4.96 –1.61 –4.2
MSCIWorld 3120.44 –25.60 –0.81 –1.5
MSCIEmergingMarkets 958.39 –21.33 –2.18 –6.4

Americas MSCIACAmericas 1796.03 –11.15 –0.62 –1.0
Canada S&P/TSXComp 20695.02 –253.07 –1.21 –1.3
LatinAmer. MSCIEMLatinAmerica 2504.96 –29.29 –1.16 –5.9
Brazil Bovespa 128523.83 –770.21 –0.60 –4.2
Chile S&P IPSA 3297.93 –38.40 –1.15 –4.9
Mexico S&P/BMV IPC 54711.69 –412.89 –0.75 –4.7

EMEA STOXXEurope600 467.71 –5.35 –1.13 –2.4
Eurozone EuroSTOXX 462.34 –4.74 –1.02 –2.5
Belgium Bel-20 3568.52 –61.78 –1.70 –3.8
Denmark OMXCopenhagen20 2349.17 –11.30 –0.48 2.9
France CAC40 7318.69 –79.31 –1.07 –3.0
Germany DAX 16431.69 –139.99 –0.84 –1.9
Israel TelAviv 1805.50 –19.23 –1.05 –3.2
Italy FTSEMIB 30098.86 –238.76 –0.79 –0.8
Netherlands AEX 771.43 –7.11 –0.91 –2.0
Norway OsloBorsAll-Share 1481.14 –15.55 –1.04 –2.5
SouthAfrica FTSE/JSEAll-Share 71693.09 –1314.53 –1.80 –6.8
Spain IBEX35 9867.80 –126.30 –1.26 –2.3
Sweden OMXStockholm 861.13 –10.78 –1.24 –4.6
Switzerland SwissMarket 11148.56 –81.09 –0.72 0.1
Turkey BIST 100 8024.37 –7.80 –0.10 7.4
U.K. FTSE 100 7446.29 –112.05 –1.48 –3.7
U.K. FTSE250 18864.37 –328.95 –1.71 –4.2

Asia-Pacific MSCIACAsiaPacific 161.74 –3.23 –1.96 –4.5
Australia S&P/ASX200 7393.10 –21.69 –0.29 –2.6
China Shanghai Composite 2833.62 –60.37 –2.09 –4.8
HongKong HangSeng 15276.90 –589.02 –3.71 –10.4
India S&PBSESensex 71500.76 –1628.01 –2.23 –1.0
Japan NIKKEI 225 35477.75 –141.43 –0.40 6.0
Singapore Straits Times 3142.22 –42.77 –1.34 –3.0
SouthKorea KOSPI 2435.90 –61.69 –2.47 –8.3
Taiwan TAIEX 17161.79 –185.08 –1.07 –4.3
Thailand SET 1380.65 –21.07 –1.50 –2.5
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 37371.66 37132.89 37266.67 -94.45 -0.25 37715.04 31819.14 11.9 -1.1 6.5
TransportationAvg 15290.19 15151.62 15232.04 -110.54 -0.72 16695.32 13444.01 6.6 -4.2 5.6
UtilityAverage 879.09 857.39 863.61 -12.03 -1.37 976.42 783.08 -10.2 -2.0 0.1
Total StockMarket 47279.51 46987.78 47240.50 -280.23 -0.59 47987.24 38697.55 19.3 -1.1 6.0
Barron's 400 1044.52 1033.02 1039.19 -5.33 -0.51 1084.21 881.58 8.2 -3.1 5.2

NasdaqStockMarket
NasdaqComposite 14865.76 14706.23 14855.62 -88.73 -0.59 15099.18 10852.27 35.6 -1.0 4.6
Nasdaq-100 16749.11 16561.49 16736.28 -94.43 -0.56 16906.80 11295.67 46.7 -0.5 9.3

S&P
500 Index 4744.23 4714.82 4739.21 -26.77 -0.56 4783.83 3855.76 20.6 -0.6 7.9
MidCap400 2699.60 2677.80 2691.79 -19.23 -0.71 2809.23 2326.82 5.8 -3.2 3.6
SmallCap600 1250.67 1236.99 1245.11 -11.93 -0.95 1339.63 1068.80 2.5 -5.5 0.9

Other Indexes
Russell 2000 1914.21 1898.24 1913.17 -14.14 -0.73 2066.21 1636.94 3.2 -5.6 -3.4
NYSEComposite 16639.38 16462.86 16522.83 -116.55 -0.70 16898.34 14599.05 5.6 -2.0 3.5
Value Line 572.08 563.72 566.64 -5.44 -0.95 606.49 498.09 0.04 -4.6 -1.8
NYSEArcaBiotech 5238.04 5142.21 5188.42 -49.62 -0.95 5644.50 4544.40 -5.2 -4.3 -4.8
NYSEArcaPharma 949.49 943.44 946.12 -3.07 -0.32 959.06 791.91 11.0 4.0 10.1
KBWBank 93.02 91.52 92.24 -0.63 -0.68 115.10 71.71 -11.8 -3.9 -4.8
PHLX§Gold/Silver 113.97 112.22 112.78 -3.12 -2.70 144.37 103.31 -14.0 -10.3 -6.4
PHLX§Oil Service 77.71 75.80 76.90 -0.53 -0.68 98.76 69.29 -14.0 -8.3 13.9
PHLX§Semiconductor 4075.20 4001.35 4069.94 -36.00 -0.88 4214.59 2710.44 45.9 -2.5 10.8
CboeVolatility 15.40 14.38 14.79 0.95 6.86 26.52 12.07 -27.3 18.8 -15.3

§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

Grayscale Bitcoin Trust GBTC 16,093.4 37.81 -0.13 -0.34 38.32 37.80
Pacific BiosciencesCA PACB 9,745.3 6.17 0.06 0.98 6.17 6.06
VanEckGoldMiners GDX 8,191.4 27.51 … unch. 27.53 27.47
DiversifiedHealthcare DHC 7,289.6 3.01 … unch. 3.01 2.86

SPDRS&P500ETFTrust SPY 6,223.2 472.07 -0.23 -0.05 472.39 471.20
GrabHoldings GRAB 5,651.5 3.01 0.09 3.08 3.09 2.92
LucidGroup LCID 3,956.1 2.79 0.01 0.35 2.79 2.76
SPDRS&P500Value SPYV 3,300.8 46.08 0.20 0.44 46.08 45.63

Percentage gainers…
HertzGlobal Holdings HTZ 398.8 8.88 0.52 6.22 9.00 8.36
Royalty Pharma RPRX 86.7 29.50 1.17 4.13 29.50 28.01
Innoviva INVA 403.4 16.70 0.60 3.73 16.70 15.74
GrabHoldings GRAB 5,651.5 3.01 0.09 3.08 3.09 2.92
MetLife MET 105.4 69.30 1.89 2.80 69.30 67.41

...And losers
AuroraTechAcqnClA ATAK 67.3 3.79 -0.45 -10.61 4.30 3.47
Pentair PNR 95.4 62.72 -7.15 -10.23 69.87 62.72
Discover Finl Svcs DFS 715.4 99.75 -8.99 -8.27 108.75 99.20
CBREGroup CBRE 50.1 78.46 -5.14 -6.15 83.60 78.46
Ecolab ECL 90.9 186.60 -10.84 -5.49 197.56 186.60

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 884,859,476 26,135,849
Adv. volume* 128,210,173 17,239,371
Decl. volume* 745,775,490 7,654,842
Issues traded 2,920 314
Advances 711 97
Declines 2,125 191
Unchanged 84 26
Newhighs 46 7
New lows 86 27
ClosingArms† 2.07 0.11
Block trades* 4,289 255

Nasdaq NYSEArca

Total volume*5,181,743,210 351,742,510
Adv. volume*1,579,266,524 66,093,686
Decl. volume*3,552,515,371 284,797,295
Issues traded 4,413 1,888
Advances 1,349 168
Declines 2,903 1,706
Unchanged 161 14
Newhighs 54 12
New lows 243 107
ClosingArms† 1.05 0.31
Block trades* 40,342 1,938

* 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

Phunware PHUN 507,707 1657.4 0.16 -61.29 1.15 0.07
AirspanNetworks MIMO 474,261 30367.1 0.22 186.09 1.64 0.07
MetaMaterials MMAT 224,004 2097.9 0.08 5.24 1.10 0.04
ProShUltraProShrtQQQ SQQQ 139,860 12.1 13.72 1.70 49.45 13.11
DirexionDly Semi 3Bear SOXS 125,452 68.6 6.24 2.63 31.44 5.56

AdvancedMicroDevices AMD 103,760 76.3 160.17 0.90 160.64 67.27
RiskOn International ROI 103,240 1470.7 0.18 19.77 11.51 0.13
Tesla TSLA 102,719 -12.8 215.55 -1.98 299.29 124.31
ProSharesUltraProQQQ TQQQ 82,852 -13.2 49.44 -1.73 52.01 18.58
Spirit Airlines SAVE 78,178 1111.5 6.14 -22.47 20.99 5.74
* 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

DigitalWorldAcqnCl A DWAC 15,555 4896 23.05 3.13 28.70 12.34
ArrowrootAcqnCl A ARRW 245 2809 10.52 -0.09 10.60 10.08
AlphaPtrs TechCl A APTM 1,449 2618 10.73 -0.05 11.35 10.08
FTHorizonMgdVol Dom HUSV 185 1794 33.56 -0.24 33.91 30.52
FlameAcquisition Cl A FLME 820 1579 11.86 3.13 12.50 10.05

InnovEMPwrBufferOct EOCT 191 1525 22.74 -0.72 24.59 21.06
Franklin FTSESouthKorea FLKR 1,162 1493 19.98 -2.82 23.31 18.64
FTACEmeraldAcqnCl A EMLD 794 1281 10.68 1.04 10.90 10.10
ColombierAcqn II Cl A CLBR 255 1212 10.07 0.06 10.20 10.05
First TrDJGlbl Sel Dvd FGD 1,679 1166 21.63 -1.10 24.02 19.77
* 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
14855.62 t 88.73, 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:

30.11 24.75
28.53 21.65
0.86 0.96
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 938.05 -7.64 -0.81 1058.44 930.59 -10.61 -2.06
Refinitiv/CCCRB Index 263.05 -1.25 -0.47 290.29 253.85 -4.74 -0.30
Crude oil,$per barrel 72.56 0.16 0.22 93.68 66.74 -8.71 1.27
Natural gas,$/MMBtu 2.870 -0.030 -1.03 3.575 1.991 -13.32 14.16
Gold,$per troy oz. 2002.60 -23.40 -1.15 2081.90 1808.80 5.16 -2.90

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2149.830 4.240 4.210 5.120 3.610 0.631 –3.859

U.S. Treasury Long, Bloomberg3117.760 4.420 4.330 5.280 3.630 –6.229–11.513

Aggregate, Bloomberg 2035.350 4.720 4.680 5.740 4.180 1.565 –3.468

Fixed-RateMBS, Bloomberg2006.810 4.940 4.860 6.050 4.140 0.695 –3.328

HighYield 100, ICEBofA 3512.749 7.424 7.315 9.101 7.022 7.944 1.766

MuniMaster, ICEBofA 584.789 3.200 3.116 4.311 2.757 2.416 –0.612

EMBIGlobal, J.P.Morgan 832.472 7.573 7.523 8.842 7.102 4.571 –3.241

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Mountain Crest IVCl A MCAF 22.01 9.61 77.50 31.26 5.59 115.9
LQRHouse LQR 2.66 0.64 31.68 435.00 0.95 ...
Aurora TechAcqnCl A ATAK 4.24 0.90 26.95 13.90 3.03 -58.6
Instil Bio TIL 9.02 1.58 21.17 18.54 6.07 -41.5
BullfrogAIHoldings BFRG 3.19 0.55 20.83 9.50 2.36 ...

AmerCoastal Insurance ACIC 11.90 2.01 20.32 12.24 0.92 653.2
Evolus EOLS 12.48 2.05 19.65 12.81 7.07 24.9
Jasper Therapeutics JSPR 10.64 1.69 18.88 21.90 4.00 -39.5
Dogness International DOGZ 3.98 0.63 18.81 23.60 2.79 -79.1
Sinclair Cl A SBGI 16.05 2.43 17.84 22.41 9.39 -11.1

Sezzle SEZL 24.30 3.55 17.11 81.08 7.15 ...
BaijiayunGroup RTC 3.15 0.45 16.67 10.38 1.31 -68.4
NewcourtAcquisitionA NCAC 11.60 1.61 16.12 14.55 8.20 11.6
Cognition Therapeutics CGTX 2.39 0.32 15.46 3.49 0.90 19.5
Precipio PRPO 6.08 0.81 15.37 20.48 4.75 -61.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

RomaGreenFinance ROMA 1.14 -2.77 -70.84 11.80 1.00 ...
DatChat DATS 1.61 -1.57 -49.37 8.49 1.60 -71.2
TransCodeTherapeutics RNAZ 2.16 -1.65 -43.31 856.00 2.12 -99.6
NewHorizonAircraft HOVR 2.37 -0.99 -29.46 12.14 2.36 ...
Bit Brother Cl A BETS 3.24 -1.13 -25.86 3190.00 3.16 -99.8

AccelerateDiagnostics AXDX 2.16 -0.68 -23.85 11.90 2.06 -70.5
Spirit Airlines SAVE 6.14 -1.78 -22.47 20.99 5.74 -70.5
PinstripesHoldings PNST 3.05 -0.84 -21.59 16.00 3.01 -70.3
CanoHealth CANO 2.39 -0.59 -19.80 190.00 1.88 -98.2
Ucommune International UK 2.98 -0.73 -19.73 19.44 2.89 -83.5

SEALSQ LAES 2.11 -0.49 -18.85 28.50 0.91 ...
SpectaireHoldings SPEC 2.25 -0.50 -18.18 15.40 1.29 -78.4
AmericanBattery Tech ABAT 2.69 -0.59 -17.99 21.75 2.33 -69.1
Esports Entertainment GMBL 2.42 -0.52 -17.69 9520.00 2.37 -99.9
SyntecOptics Cl A OPTX 3.35 -0.71 -17.49 19.50 3.02 -66.8

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0012818.6500 1.3
Brazil real .2026 4.9356 1.7
Canada dollar .7404 1.3506 2.0
Chile peso .001085 921.70 5.3
Colombiapeso .000253 3955.50 2.1
EcuadorUSdollar 1 1 unch
Mexico peso .0581 17.1973 1.3
Uruguay peso .02547 39.2600 0.5
Asia-Pacific
Australiadollar .6552 1.5263 4.0
China yuan .1393 7.1782 0.9
HongKong dollar .1279 7.8210 0.1
India rupee .01202 83.200 0.02
Indonesia rupiah .0000640 15632 1.6
Japan yen .006749 148.17 5.1
Kazakhstan tenge .002211 452.31 –0.7
Macau pataca .1241 8.0600 0.1
Malaysia ringgit .2120 4.7175 2.7
NewZealand dollar .6117 1.6348 3.3
Pakistan rupee .00357 279.775 –0.5
Philippines peso .0179 55.915 0.9
Singapore dollar .7438 1.3445 1.9
SouthKoreawon .0007434 1345.11 3.9
Sri Lanka rupee .0031154 320.99 –0.9
Taiwan dollar .03165 31.594 2.9
Thailand baht .02809 35.600 3.5

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004078 24523 1.0
Europe
CzechRep. koruna .04399 22.733 1.6
Denmark krone .1459 6.8533 1.1
Euro area euro 1.0884 .9188 1.4
Hungary forint .002860 349.63 0.7
Iceland krona .007279 137.38 1.0
Norway krone .0951 10.5131 3.3
Poland zloty .2474 4.0424 2.7
Russia ruble .01100 90.930 1.9
Sweden krona .0957 10.4484 3.4
Switzerland franc 1.1567 .8645 2.7
Turkey lira .0332 30.1307 2.2
Ukraine hryvnia .0264 37.9500 –0.5
UK pound 1.2676 .7889 0.4
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0324 30.8973 –0.1
Israel shekel .2635 3.7944 5.3
Kuwait dinar 3.2469 .3080 0.2
Oman sul rial 2.5975 .3850 unch
Qatar rial .2744 3.644 0.03
SaudiArabia riyal .2666 3.7506 0.01
SouthAfrica rand .0525 19.0553 4.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 98.01 0.16 0.16 2.27

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
37266.67 t94.45, or 0.25%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.11 22.07
20.77 18.78
1.97 2.07

37715.04, 01/02/24
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65-day moving average

S&P 500 Index
4739.21 t26.77, or 0.56%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

22.33 19.15
21.57 17.37
1.51 1.72

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 3.7350 3.7480 t 3.7295 3.7325 –0.0340 1,084
March 3.7700 3.7705 t 3.7225 3.7330 –0.0335 129,370
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 2026.50 2026.50 t 2005.30 2002.60 –23.40 310
Feb 2031.70 2036.10 t 2004.60 2006.50 –23.70 228,389
March 2040.80 2041.00 t 2014.60 2015.90 –23.80 523
April 2051.20 2055.60 t 2024.20 2026.00 –23.90 195,292
June 2068.30 2074.60 t 2044.10 2045.40 –23.80 28,282
Aug 2087.30 2091.40 t 2061.20 2062.40 –23.60 18,559
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Jan 913.20 –18.20 2
March 940.00 945.00 t 904.50 919.70 –18.40 18,930
Platinum (NYM)-50 troy oz.; $ per troy oz.
Jan 894.20 894.20 t 878.80 882.80 –12.30 54
April 904.20 906.50 t 883.20 889.60 –14.80 67,900
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 22.910 22.910 t 22.510 22.516 –0.417 327
March 23.095 23.110 22.660 22.669 –0.424 101,956
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 72.00 72.95 70.50 72.56 0.16 114,759
March 72.11 72.86 70.62 72.48 –0.04 316,754
April 72.15 72.79 70.71 72.46 –0.12 114,350
May 72.44 72.72 70.75 72.41 –0.18 90,026
June 72.04 72.58 70.69 72.28 –0.22 150,016
Dec 70.35 70.70 69.09 70.43 –0.27 159,833
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.6588 2.6588 2.6083 2.6536 –.0070 58,186
March 2.6058 2.6152 2.5668 2.6103 –.0028 72,824
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Feb 2.1260 2.1416 2.0756 2.1354 .0135 55,685
March 2.1456 2.1645 2.1030 2.1585 .0104 96,148
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 2.843 2.958 2.756 2.870 –.030 99,529
March 2.438 2.516 2.402 2.496 .019 336,279
April 2.419 2.496 2.391 2.475 .022 134,140
May 2.479 2.556 2.456 2.534 .021 119,617
July 2.754 2.825 2.735 2.803 .021 77,482
Oct 2.845 2.922 2.824 2.899 .028 87,997

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 443.50 448.25 t 440.00 442.25 –1.25 654,605
July 465.00 468.00 t 460.50 462.50 –1.50 247,907
Oats (CBT)-5,000bu.; cents per bu.
March 353.25 360.75 t 350.00 353.50 1.00 2,821
May 360.00 360.00 354.25 354.50 –.25 489
Soybeans (CBT)-5,000bu.; cents per bu.
March 1227.25 1231.00 1205.00 1205.75 –21.50 297,053
May 1238.75 1242.25 1217.50 1218.25 –20.25 153,640
SoybeanMeal (CBT)-100 tons; $ per ton.
March 371.50 373.60 357.10 358.70 –12.40 194,350

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 367.40 369.20 355.50 356.10 –11.30 119,203
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 47.25 47.86 46.58 47.70 .45 218,018
May 47.69 48.22 47.02 48.06 .38 106,668
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 17.54 17.69 17.54 17.65 .09 9,192
Sept 15.48 15.53 t 15.48 15.47 –.03 1,175
Wheat (CBT)-5,000bu.; cents per bu.
March 581.50 595.75 577.75 582.50 .50 192,233
July 604.75 614.50 t 599.50 602.00 –3.25 88,860
Wheat (KC)-5,000bu.; cents per bu.
March 602.25 609.00 t 593.00 594.00 –7.50 112,893
July 611.00 615.75 t 601.00 602.50 –6.50 42,513
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 227.575 228.575 s 226.725 228.425 .875 5,029
March 228.725 229.950 s 227.750 229.775 .950 24,110
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 173.250 173.425 172.075 173.100 –.025 60,238
April 175.300 175.950 s 174.350 175.625 .450 94,815
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 71.025 71.675 70.025 71.450 .675 45,181
April 77.750 78.125 76.725 77.975 .400 75,958
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
March 551.00 555.00 t 544.50 546.50 –8.00 6,091
May 566.50 566.50 t 560.00 561.00 –6.00 1,169
Milk (CME)-200,000 lbs., cents per lb.
Jan 15.14 15.23 15.14 15.16 … 5,009
Feb 15.74 15.89 15.69 15.71 –.02 8,158
Cocoa (ICE-US)-10metric tons; $ per ton.
March 4,420 4,478 s 4,406 4,448 19 141,101
May 4,367 4,409 s 4,350 4,387 12 68,041
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 184.90 185.15 t 178.35 179.20 –6.05 97,749
May 181.50 182.05 t 175.40 176.00 –6.05 63,829
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 22.55 22.69 s 22.21 22.35 –.17 294,057
May 21.89 21.99 s 21.58 21.74 –.14 160,934
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 39.50 … 2,078
May 39.61 … 2,650
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 81.31 82.45 s 81.01 81.70 .37 91,417
May 82.27 83.36 s 82.00 82.69 .41 46,586
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 298.00 299.80 t 290.00 290.65 –8.40 5,900
May 298.10 299.00 t 290.00 290.60 –8.05 1,521

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 127-070 127-300 126-100 126-310 –5.0 1,679,268
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 121-040 121-180 120-120 120-250 –9.0 1,440,586
June 121-060 121-180 120-160 120-250 –11.0 1,782
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 111-290 112-015 111-090 111-135 –13.5 4,740,380
June 112-145 112-215 111-290 112-010 –15.0 4,331
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-110 108-137 107-257 107-287 –13.0 5,913,197
June 108-182 108-245 108-082 108-107 –12.7 74

2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-306 102-315 102-206 102-218 –8.4 3,900,656
June 103-140 103-172 103-063 103-076 –8.7 163
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 94.6700 94.6725 st 94.6700 94.6725 393,740
Feb 94.6800 94.6800 t 94.6700 94.6800 541,665
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Nov 94.6325 2,995
Dec 94.6375 94.6400 94.6350 94.6375 –.0025 1,194,232

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .6829 .6833 t .6768 .6779 –.0047 1,518
March .6863 .6864 t .6798 .6810 –.0047 209,815
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7415 .7421 t .7389 .7400 –.0015 572
March .7417 .7425 t .7391 .7403 –.0015 160,618
BritishPound (CME)-£62,500; $ per £
Feb 1.2638 1.2698 t 1.2600 1.2681 .0046 654
March 1.2642 1.2701 t 1.2601 1.2683 .0046 169,273
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1681 1.1693 t 1.1587 1.1627 –.0062 49,708
June 1.1793 1.1799 t 1.1699 1.1736 –.0061 424
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .6594 .6601 t .6533 .6550 –.0042 445
March .6600 .6607 t .6538 .6555 –.0042 162,176
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .05785 .05785 t .05722 .05775 –.00011 146

March .05748 .05756 t .05693 .05745 –.00011 263,071
Euro (CME)-€125,000; $ per €
Feb 1.0892 1.0899 t 1.0860 1.0889 .0001 3,816
March 1.0902 1.0912 t 1.0871 1.0901 .0001 721,733

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 37541 37559 t 37315 37458 –95 97,808
June 37901 37920 t 37689 37824 –96 350
Mini S&P500 (CME)-$50 x index
March 4799.75 4800.75 4746.25 4771.25 –27.25 2,195,017
June 4852.75 4852.75 4799.25 4824.00 –27.00 16,655
Mini S&PMidcap400 (CME)-$100 x index
March 2729.60 2729.60 t 2687.90 2708.60 –19.10 41,903
June 2719.20 2747.40 t 2719.20 2729.10 –19.20 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 16978.00 16982.00 16689.25 16869.75 –96.75 272,217
June 17189.75 17189.75 16899.75 17080.00 –96.25 1,076
Mini Russell 2000 (CME)-$50 x index
March 1940.40 1942.10 t 1904.80 1925.00 –15.10 489,276
June 1952.00 1961.60 t 1925.70 1945.30 –15.10 820
Mini Russell 1000 (CME)-$50 x index
March 2616.40 2628.30 2604.20 2617.80 –15.10 7,055
U.S. Dollar Index (ICE-US)-$1,000 x index
March 103.07 103.45 s 103.03 103.21 .09 23,108
June 102.74 103.11 s 102.74 102.89 .09 386

Source: FactSet

Wednesday

Copper,Comex spot 3.7325
IronOre, 62%FeCFRChina-s *129.5
Steel, HRCUSA, FOBMidwestMill-s *1100.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 13200
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 11250
BMICobalt sulphate, EXWChina, >20.5% -v,m 4512
BMINickel Sulphate, EXWChina, >22%-v,m 3525
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 553

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7400
Cotton,1 1/16 std lw-mdMphs-u 0.7945
Cotlook 'A' Index-t *91.65
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 154
Corn,No. 2 yellow,Cent IL-bp,u 4.1400
Corn gluten feed,Midwest-u,w 169.1
Corn glutenmeal,Midwest-u,w 476.1
Cottonseedmeal-u,w 350
Hominy feed,Cent IL-u,w 188
Meat-bonemeal,50%proMnpls-u,w 220
Oats,No.2milling,Mnpls-u 4.3850
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 380.10
Soybeans,No.1 yllw IL-bp,u 11.8000
Wheat,Spring14%-proMnpls-u 8.8025

Wednesday

Wheat,No.2 soft red,St.Louis-u 5.9000
Wheat -Hard - KC (USDA) $ per bu-u 6.3400
Wheat,No.1softwhite,Portld,OR-u 6.7250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 275.17
select 1-3,600-900 lbs.-u 257.53
Broilers, National compwtd. avg.-u,w 1.2954
Butter,AAChicago-d 2.5800
Cheddar cheese,bbl,Chicago-d 146.75
Cheddar cheese,blk,Chicago-d 150.00
Milk,Nonfat dry,Chicago lb.-d 119.50
Coffee,Brazilian,Comp-y 1.7387
Coffee,Colombian, NY-y 2.0376
Eggs,largewhite,Chicago-u 1.8350
Flour,hardwinter KC-p 16.35
Hams,17-20 lbs,Mid-US fob-u 0.84
Hogs,Iowa-So.Minnesota-u 69.34
Pork bellies,12-14 lbMidUS-u 1.4352
Pork loins,13-19 lbMidUS-u 1.0867
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3650
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5000
Tallow,bleach;Chicago-h 0.4200
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 1/16

Source: Dow JonesMarket Data

CashPrices Wednesday, January 17, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 72.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.000

Metals

Gold, per troy oz
Engelhard industrial 2020.00
Handy&Harmanbase 2011.75
Handy&Harman fabricated 2233.04
LBMAGold PriceAM *2039.75
LBMAGold Price PM *2038.15
Krugerrand,wholesale-e 2083.95
Maple Leaf-e 2103.99
AmericanEagle-e 2103.99
Mexican peso-e 2423.98
Austria crown-e 1967.12
Austria phil-e 2103.99
Silver, troy oz.
Engelhard industrial 22.7500
Handy&Harmanbase 22.5650
Handy&Harman fabricated 28.2060
LBMAspot price *£18.2300
(U.S.$ equivalent) *23.0500
Coins,wholesale $1,000 face-a 19302
Othermetals
LBMAPlatinumPrice PM *904.0
Platinum,Engelhard industrial 905.0
Palladium,Engelhard industrial 940.0
Aluminum, LME, $ permetric ton *2158.5

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.352 s l 4.226 4.455 4.190
4.500 10 4.103 s l 4.064 3.927 3.534

0.250 Australia 2 3.905 s l 3.861 3.888 3.175 -45.8 -36.3 -103.6
3.000 10 4.222 s l 4.167 4.149 3.618 11.7 10.0 6.9

0.000 France 2 2.814 s l 2.719 3.010 2.586 -154.9 -150.5 -162.6
3.500 10 2.814 s l 2.743 2.541 2.544 -129.1 -132.4 -100.6

3.100 Germany 2 2.700 s l 2.611 2.501 2.465 -166.3 -161.3 -174.7
2.200 10 2.315 s l 2.260 2.019 2.091 -179.0 -180.7 -145.8

3.600 Italy 2 3.236 s l 3.114 3.086 2.772 -112.8 -111.0 -144.0
4.200 10 3.908 s l 3.815 3.719 3.891 -19.7 -25.2 34.2

0.100 Japan 2 0.022 t l 0.024 0.089 0.039 -434.1 -420.0 -417.2
0.600 10 0.609 s l 0.597 0.710 0.504 -349.6 -347.0 -304.6

0.000 Spain 2 3.192 s l 3.117 2.988 2.661 -117.1 -110.7 -155.0
3.550 10 3.245 s l 3.171 3.000 3.062 -86.0 -89.5 -48.8

3.500 U.K. 2 4.360 s l 4.166 4.297 3.433 -0.3 -5.8 -77.8
4.250 10 3.982 s l 3.801 3.689 3.325 -12.3 -26.6 -22.4

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

AbbVie ABBV 4.400 5.19 Nov. 6, ’42 75 –189 73

Spirit Airlines SAVE 4.100 9.03 April 1, ’28 490 –50 n.a.

CooperatieveRabobank RABOBK 3.750 5.67 July 21, ’26 132 –48 n.a.

SocieteGenerale SOCGEN 3.000 5.50 Jan. 22, ’30 154 –29 n.a.

Altria MO 5.375 5.49 Jan. 31, ’44 105 –24 119

BPCE BPCEGP 3.250 5.28 Jan. 11, ’28 125 –12 n.a.

Citigroup C 4.450 5.16 Sept. 29, ’27 101 –10 116

SouthernCalifornia Edison … 6.000 5.12 Jan. 15, ’34 102 –10 109

…Andspreads thatwidened themost

MorganStanley MS 4.375 5.23 Jan. 22, ’47 80 275 100

Vodafone VOD 4.875 5.69 June 19, ’49 137 273 152

JPMorganChase JPM 4.850 5.19 Feb. 1, ’44 75 270 86

BankofNovaScotia BNS 5.650 5.44 Feb. 1, ’34 134 227 133

Wells Fargo WFC 4.100 5.15 June 3, ’26 80 37 87

Royal Bank of Canada RY 1.200 4.87 April 27, ’26 53 29 52

KeyCorp KEY 2.250 5.73 April 6, ’27 162 19 n.a.

Protective LifeGlobal Funding PL 4.992 4.91 Jan. 12, ’27 77 11 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

SeagateHDDCayman … 4.750 6.26 Jan. 1, ’25 98.625 0.10 98.650

…Andwith thebiggest price decreases

DishDBS … 7.750 38.31 July 1, ’26 54.000 –2.25 69.750

HughesSatellite Systems … 5.250 11.55 Aug. 1, ’26 86.500 –1.13 86.750

SealedAir SEE 6.875 6.43 July 15, ’33 103.125 –0.94 104.528

Telecom Italia Capital TITIM 6.375 6.98 Nov. 15, ’33 95.719 –0.78 96.000

Xerox XRXCRP 6.750 8.65 Dec. 15, ’39 83.704 –0.65 82.889

HatHoldings I … 3.750 7.28 Sept. 15, ’30 81.625 –0.63 n.a.

Bath&BodyWorks BBWI 6.750 6.87 July 1, ’36 98.969 –0.53 99.562

*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

2035.35 -1.2 U.S. Aggregate 4.720 4.180 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3081.92 -1.2 U.S. Corporate 5.240 4.830 6.430

2974.99 -0.6 Intermediate 5.140 4.730 6.350

4112.33 -2.5 Long term 5.430 5.010 6.600

589.81 -1.6 Double-A-rated 4.760 4.320 5.760

829.76 -1.1 Triple-B-rated 5.450 5.080 6.700

HighYieldBonds ICEBofA

521.66 -0.8 HighYield Constrained 7.967 7.620 9.560

499.90 -1.4 Triple-C-rated 13.452 12.776 15.457

3512.75 -0.8 HighYield 100 7.424 7.022 9.101

454.31 -0.4 Global HighYield Constrained 7.880 7.648 9.440

345.76 -0.1 EuropeHighYield Constrained 6.463 6.286 8.022

U.SAgencyBloomberg Fixed Income Indices

1774.27 -0.3 U.SAgency 4.570 4.130 5.390

1570.84 -0.2 10-20 years 4.550 4.120 5.370

3359.56 -2.6 20-plus years 4.840 4.300 5.740

2698.33 -1.0 Yankee 5.060 4.670 6.110

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2006.81 -1.4 Mortgage-Backed 4.940 4.140 6.050

1979.79 -1.5 GinnieMae (GNMA) 5.000 4.170 6.020

1180.74 -1.4 Fanniemae (FNMA) 4.920 4.140 6.050

1824.43 -1.0 FreddieMac (FHLMC) 4.820 4.090 6.190

584.79 -0.6 MuniMaster 3.200 2.757 4.311

416.51 -0.5 7-12 year 2.859 2.392 4.097

473.26 -0.6 12-22 year 3.516 3.257 4.742

444.99 -0.9 22-plus year 4.193 4.020 5.274

Global Government J.P.Morgan†

537.53 -1.1 Global Government 3.190 2.740 3.810

787.48 -1.9 Canada 3.500 2.880 4.260

350.57 -1.6 EMU§ 3.055 2.669 3.790

648.23 -1.8 France 2.930 2.520 3.630

459.73 -1.7 Germany 2.390 2.000 3.030

280.37 0.5 Japan 1.000 0.710 1.300

498.87 -2.0 Netherlands 2.630 2.240 3.320

781.33 -3.8 U.K. 4.320 3.340 4.880

832.47 -1.9 EmergingMarkets ** 7.573 7.102 8.842

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates January 17, 2024

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Dec. index ChgFrom (%)

level Nov. '23 Dec. '22

U.S. consumer price index
All items 306.746 –0.10 3.4
Core 311.907 0.10 3.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 7.50
Canada 7.20 7.20 7.20 6.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 2.50
Switzerland 2.25 2.25 2.25 1.50
Britain 5.25 5.25 5.25 3.50
Australia 4.35 4.35 4.35 3.10

Overnight repurchase
U.S. 5.36 5.36 5.48 4.30

U.S. government rates

Discount
5.50 5.50 5.50 4.50

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.3400
High 5.6500 5.6500 5.6500 4.6500
Low 5.3100 5.3100 5.3300 4.3000
Bid 5.3100 5.3100 5.3300 4.3200
Offer 5.3300 5.3300 5.3700 4.3400

Treasury bill auction
4weeks 5.280 5.290 5.840 3.190
13weeks 5.225 5.235 5.345 4.560
26weeks 4.975 5.030 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.090 6.044 7.495 5.244
60days 6.095 6.052 7.554 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.25

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 5.27 5.39 5.54 4.53

SecuredOvernight FinancingRate
5.32 5.31 5.40 4.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.348 19.266 5.504 4.300
MBS 5.391 46.280 5.689 4.368

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as of January 16, 2024. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

iSh1-3YTreaBd SHY 82.05 –0.19 0.0
iShRussMC IWR 75.37 –0.83 –3.0
iShRuss1000 IWB 259.90 –0.60 –0.9
iShRuss1000Grw IWF 303.74 –0.46 0.2
iShRuss1000Val IWD 161.84 –0.66 –2.1
iShRuss2000 IWM 189.48 –0.71 –5.6
iShS&P500Grw IVW 75.26 –0.50 0.2
iShS&P500Value IVE 171.09 –0.58 –1.6
iShSelectDiv DVY 114.11 –0.91 –2.7
iSh7-10YTreaBd IEF 95.14 –0.32 –1.3
iShShortTreaBd SHV 110.36 0.02 0.2
iShTIPSBond TIP 106.91 –0.31 –0.5
iSh20+YTreaBd TLT 94.67 –0.16 –4.3
iShUSTreasuryBd GOVT 22.79 –0.22 –1.1
iSh0-3MTreaBd SGOV 100.51 0.01 0.2
JPMEqPrem JEPI 54.95 –0.38 –0.1
JPMUltShIncm JPST 50.35 –0.04 0.2
PacerUSCashCows COWZ 50.77 –0.84 –2.3
ProShUltPrQQQ TQQQ 49.44 –1.73 –2.5
SPDRBbg1-3MTB BIL 91.61 0.02 0.2
SPDRDJIATr DIA 372.72 –0.25 –1.1
SPDRGold GLD 185.84 –1.10 –2.8
SPDRPtfDevxUS SPDW 32.85 –1.11 –3.4
SPDRS&P500Value SPYV 45.88 –0.65 –1.6
SPDRPtfS&P500 SPLG 55.57 –0.55 –0.6
SPDRS&P500Growth SPYG 65.22 –0.49 0.2
SPDRS&P500 SPY 472.29 –0.56 –0.6
SchwabIntEquity SCHF 35.71 –1.05 –3.4
SchwabUSBrdMkt SCHB 55.04 –0.61 –1.1
SchwabUSDiv SCHD 75.25 –0.61 –1.2
SchwabUSLC SCHX 55.95 –0.62 –0.8
SchwabUSLCGrw SCHG 83.13 –0.44 0.2
SPDRS&PMdCpTr MDY 491.35 –0.71 –3.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 72.94 –0.61 0.4
CnsmrDiscSel XLY 172.24 –0.87 –3.7
DimenUSCoreEq2 DFAC 28.62 –0.56 –2.1
EnSelSectorSPDR XLE 80.04 –0.83 –4.5
FinSelSectorSPDR XLF 37.27 –0.19 –0.9
HealthCrSelSect XLV 139.40 –0.20 2.2
InvscNasd100 QQQM 167.62 –0.56 –0.5
InvscQQQI QQQ 407.21 –0.56 –0.6
InvscS&P500EW RSP 153.84 –0.79 –2.5
iShCoreDivGrowth DGRO 53.33 –0.47 –0.9
iShCoreMSCIEAFE IEFA 68.14 –0.96 –3.1
iShCoreMSCIEM IEMG 47.60 –1.37 –5.9
iShCoreMSCITotInt IXUS 62.39 –1.13 –3.9
iShCoreS&P500 IVV 474.62 –0.56 –0.6
iShCoreS&PMC IJH 268.35 –0.70 –3.2
iShCoreS&PSC IJR 102.35 –0.95 –5.5
iShCoreS&PTotUS ITOT 104.03 –0.54 –1.1
iShCoreTotUSDBd IUSB 45.56 –0.31 –1.1
iShCoreUSAggBd AGG 98.09 –0.27 –1.2
iShEdgeMSCIMinUSA USMV 78.41 –0.22 0.5
iShEdgeMSCIUSAQual QUAL 147.15 –0.40 0.0
iShGoldTr IAU 37.95 –1.15 –2.8
iShiBoxx$HYCpBd HYG 76.88 –0.43 –0.7
iShiBoxx$IGCpBd LQD 109.09 –0.21 –1.4
iShJPMUSDEmBd EMB 87.36 –0.38 –1.9
iShMBS MBB 92.85 –0.32 –1.3
iShMSCIACWI ACWI 99.79 –0.77 –1.9
iShMSCI EAFE EFA 73.11 –0.95 –3.0
iShMSCI EM EEM 37.68 –1.49 –6.3
iShMSCIEAFEValue EFV 50.69 –0.98 –2.7
iShNatlMuniBd MUB 107.98 –0.31 –0.4
iSh1-5YIGCpBd IGSB 51.19 –0.22 –0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, January 17, 2024 SPDRS&PDiv SDY 122.50 –0.75 –2.0
TechSelectSector XLK 191.77 –0.49 –0.4
VangdInfoTech VGT 479.75 –0.55 –0.9
VangdSCVal VBR 172.45 –0.87 –4.2
VangdExtMkt VXF 157.48 –0.76 –4.2
VangdDivApp VIG 169.22 –0.32 –0.7
VangdFTSEAWxUS VEU 54.00 –1.17 –3.8
VangdFTSEDevMk VEA 46.21 –1.09 –3.5
VangdFTSEEM VWO 39.04 –1.34 –5.0
VangdFTSEEurope VGK 61.92 –0.79 –4.0
VangdGrowth VUG 310.98 –0.44 0.0
VangdHlthCr VHT 254.89 –0.34 1.7
VangdHiDiv VYM 109.98 –0.60 –1.5
VangdIntermBd BIV 75.55 –0.37 –1.1
VangdIntrCorpBd VCIT 80.33 –0.30 –1.2
VangdIntermTrea VGIT 58.91 –0.36 –0.7
VangdLC VV 217.02 –0.55 –0.5
VangdMegaGrwth MGK 259.92 –0.52 0.2
VangdMC VO 225.86 –0.84 –2.9
VangdMBS VMBS 45.70 –0.44 –1.4
VangdRealEst VNQ 84.85 –1.83 –4.0
VangdRuss1000Grw VONG 78.17 –0.47 0.2
VangdS&P500ETF VOO 434.07 –0.56 –0.6
VangdSTBond BSV 76.87 –0.26 –0.2
VangdSTCpBd VCSH 77.26 –0.22 –0.1
VangdShortTrea VGSH 58.33 –0.21 ...
VangdSC VB 204.00 –0.80 –4.4
VangdTaxExemptBd VTEB 50.65 –0.41 –0.8
VangdTotalBd BND 72.77 –0.23 –1.1
VangdTotIntlBd BNDX 48.72 –0.29 –1.3
VangdTotIntlStk VXUS 55.74 –1.10 –3.8
VangdTotalStk VTI 234.59 –0.60 –1.1
VangdTotWrldStk VT 100.68 –0.79 –2.1
VangdValue VTV 147.46 –0.65 –1.4
WTFRTrea USFR 50.36 ... 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Alliant Energy LNT 3.9 .48 /.4525 Q Feb15 /Jan31
Global Partners Pfd. A GLPpA 11.7 .776 /.77501 Q Feb15 /Feb01
GoldmanSachsPfd. A GSpA 6.2 .4165 /.40741 Q Feb12 /Jan28
GoldmanSachsPfd. C GSpC 6.1 .4165 /.40741 Q Feb12 /Jan28
GoldmanSachsPfd. D GSpD 7.0 .4113 /.4023 Q Feb12 /Jan28
Mercantile Bank MBWM 3.7 .35 /.34 Q Mar13 /Mar01

Stocks
Panbela Therapeutics PBLA 1:20 /Jan18

Foreign
Embotell AndinaAADR AKO.A 6.4 .16458 Q Jan18 /
Embotell AndinaBADR AKO.B 5.8 .18103 Q Jan18 /
Enel Chile ADR ENIC 10.5 .02756 SA Jan18 /

Special
SandRidgeEnergy SD 2.9 1.50 Feb20 /Feb05

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.06 -0.05 -0.4
AB Funds - ADV
LgCpGrAdv 93.85 -0.52 1.1
American Century Inv
Ultra 74.42 -0.31 -0.1
American Funds Cl A
AmcpA 37.75 -0.22 -1.0
AMutlA 50.61 -0.25 -0.8
BalA 31.66 -0.17 -1.0
BondA 11.34 -0.05 -1.1
CapIBA 65.17 -0.45 -1.6
CapWGrA 58.96 -0.52 -1.9
EupacA 52.84 -0.70 -3.4
FdInvA 70.54 -0.42 -1.3
GwthA 62.44 -0.34 -1.1
HI TrA 9.44 -0.03 -0.4
ICAA 49.87 -0.31 -1.1
IncoA 23.04 -0.14 -1.7
N PerA 54.71 -0.43 -2.1
NEcoA 53.45 -0.34 -1.0
NwWrldA 72.88 -0.95 -2.9
SmCpA 63.36 -0.63 -4.4
TxExA 12.39 -0.04 -0.5
WshA 56.67 -0.24 -0.9

Artisan Funds
IntlVal Inst 45.15 -0.36 -1.8
Baird Funds
AggBdInst 9.74 -0.03 -1.2
CorBdInst 10.06 -0.03 -1.1
BlackRock Funds
HiYldBd Inst 6.98 -0.03 -0.6
BlackRock Funds III
iShS&P500IdxK 555.53 -3.13 -0.6
BlackRock Funds Inst
EqtyDivd 18.89 -0.12 -1.5
StratIncOpptyIns 9.34 -0.03 -0.4
TotRet 9.90 -0.03 -1.1
Calamos Funds
MktNeutI 14.20 -0.02 0.1
Columbia Class I
DivIncom I 30.10 -0.14 -1.0
Dimensional Fds
5GlbFxdInc 9.98 ... 0.2
EmgMktVa 27.75 -0.55 -5.7
EmMktCorEq 21.24 -0.37 -5.2
IntlCoreEq 14.77 -0.17 -3.6
IntSmCo 18.54 -0.21 -4.0
IntSmVa 20.46 -0.24 -3.6
LgCo 31.43 -0.18 -0.6

Net YTD
Fund NAV Chg %Ret

US CoreEq1 35.50 -0.21 -1.6
US CoreEq2 31.87 -0.18 -1.8
US Small 42.24 -0.28 -4.8
US SmCpVal 42.70 -0.27 -5.0
US TgdVal 30.18 -0.21 -5.4
USLgVa 43.58 -0.28 -2.2
Dodge & Cox
Balanced 100.02 -0.58 -1.2
GblStock 14.44 -0.15 -3.2
Income 12.48 -0.03 -1.1
Intl Stk 47.17 -0.55 -4.0
Stock 240.76 -1.53 -1.1
DoubleLine Funds
TotRetBdI 8.74 -0.03 -1.1
Edgewood Growth Instituti
EdgewoodGrInst 43.52 -0.18 -0.5
Federated Hermes Int
TtlRtnBdI 9.47 -0.03 -1.0
Fidelity
500IdxInstPrem 164.51 -0.93 -0.6
Contrafund K6 23.33 -0.09 1.2
ExtMktIdxInstPre 74.80 -0.57 -4.2
FidSerToMarket 15.52 -0.09 -1.1
GrowthCompanyK6 22.61 -0.10 0.7
IntlIdxInstPrem 45.95 -0.49 -3.0

Net YTD
Fund NAV Chg %Ret

Wednesday, January 17, 2024

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
LgCpGwId InstPre 29.56 -0.14 0.2
MidCpInxInstPrem 29.05 -0.24 -3.0
SAIUSLgCpIndxFd 19.61 -0.11 -0.6
SeriesBondFd 8.96 -0.02 -1.1
SeriesOverseas 12.62 -0.11 -2.7
SerLTTreBdIdx 5.64 -0.01 -3.6
SmCpIdxInstPrem 23.65 -0.17 -5.6
TMktIdxInstPrem 130.31 -0.77 -1.1
TotalMarketIndex 16.45 -0.09 -1.0
TtlIntIdxInstPr 12.63 -0.17 -4.0
USBdIdxInstPrem 10.30 -0.03 -1.1
Fidelity Advisor I
Total Bd 9.46 -0.03 -1.1
Fidelity Freedom
FF2030 16.25 -0.10 -1.9
FF2040 10.26 -0.07 -2.2
Freedom2030 K 16.23 -0.10 -1.9
Freedom2035 K 14.21 -0.10 -2.1
Freedom2040 K 10.26 -0.07 -2.2
Idx2030InsPre 18.56 -0.11 -1.9
Idx2035InsPre 21.07 -0.14 -2.0
Idx2040InsPre 21.72 -0.17 -2.2
Idx2045InsPre 22.65 -0.18 -2.2
Idx2050InsPre 22.69 -0.18 -2.2
Fidelity Invest
Balanc 26.76 -0.13 -0.6
BluCh 173.78 -0.84 0.3
BluChpGr K6 26.87 -0.12 0.1
Contra 16.30 -0.06 1.3
ContraK 16.36 -0.06 1.3
CpInc 9.59 -0.03 -0.4
GroCo 32.10 -0.16 0.6
InvGrBd 9.97 -0.03 -1.1
LowP 42.72 -0.34 -3.1
Magin 12.38 -0.04 0.6
NASDAQ 188.22 -1.12 -1.0
OTC 18.25 -0.09 -0.2
Puritn 23.17 -0.09 -0.6
SAIUSQtyIdx 19.58 -0.07 1.1

SrsEmrgMkt 16.37 -0.27 -5.5
SrsGlobal 13.32 -0.17 -3.8
SrsGroCoRetail 19.59 -0.10 0.6
SrsIntlGrw 16.71 -0.09 -2.5
SrsIntlVal 11.33 -0.13 -2.9
TotalBond 9.47 -0.03 -1.1
Fidelity SAI
TotalBd 8.96 -0.03 -1.0
U.S.TreBdIdx 8.72 -0.02 -1.0
Fidelity Selects
Semiconductors r 24.16 -0.17 -0.4
Softwr 27.72 -0.08 0.2
Tech 28.59 -0.14 0.3
First Eagle Funds
GlbA 61.83 -0.60 -2.0
Franklin A1
IncomeA1 2.29 -0.01 -1.2
FrankTemp/Frank Adv
IncomeAdv 2.27 -0.01 -1.3
FrankTemp/Franklin A
Growth A 121.61 -0.82 -0.8
RisDv A 87.50 -0.18 -1.1
Guggenheim Funds Tru
TotRtnBdFdClInst 23.54 -0.08 -1.0
Harbor Funds
CapApInst 97.22 -0.45 0.8
Harding Loevner
IntlEq 24.71 -0.41 NA
Invesco Funds A
EqIncA 9.93 -0.05 -1.5
Invesco Funds Y
DevMktY 36.10 -0.71 -6.5
JHF III DispVal
DispValMCI 26.53 -0.22 -3.1
John Hancock
BondR6 13.45 -0.04 -1.1
JPMorgan I Class
CoreBond 10.20 -0.03 -1.0
EqInc 22.51 -0.15 -2.0

LgCpGwth 60.74 -0.36 1.0
JPMorgan R Class
CoreBond 10.21 -0.03 -1.0
CorePlusBd 7.19 -0.02 -1.0
Lord Abbett I
ShtDurInc p 3.85 -0.01 0.2
Metropolitan West
TotRetBdI 9.05 -0.04 NA
TRBdPlan 8.49 -0.03 NA
MFS Funds
IIE 32.00 -0.38 -2.9
MFS Funds Class I
GrowthI 173.83 -0.73 1.0
ValueI 46.95 -0.24 -1.4
Natixis Funds
LSGrowthY 23.15 -0.12 -0.3
Northern Funds
StkIdx 48.69 -0.27 -0.6
Old Westbury Fds
LrgCpStr 17.12 -0.14 -1.4
Parnassus Fds
ParnEqFd 54.84 -0.17 -0.5
PGIM Funds Cl Z
TotalReturnBond 11.90 -0.03 NA
PIMCO Fds Instl
AllAsset 10.85 -0.06 NA
TotRt 8.55 -0.03 NA
PIMCO Funds A
IncomeFd 10.54 -0.04 -0.5
PIMCO Funds I2
Income 10.54 -0.04 -0.5
PIMCO Funds Instl
IncomeFd 10.54 -0.04 -0.5
Price Funds
BlChip 150.55 -0.58 0.8
DivGro 69.96 -0.30 -1.2
Growth 86.99 -0.43 0.5
LgCapGow I 66.46 -0.23 1.0

MidCap 98.22 -0.75 -1.8
NHoriz 54.22 -0.49 -3.6
R2025 15.46 -0.09 -1.6
R2030 23.50 -0.16 -1.8
R2040 27.06 -0.21 -2.1
Schwab Funds
1000 Inv r 101.51 -0.59 -0.8
S&P Sel 72.67 -0.40 -0.6
TSM Sel r 80.09 -0.47 -1.1
TIAA/CREF Funds
EqIdxInst 33.31 -0.20 -1.1
IntlEqIdxInst 21.22 -0.22 -2.9
LrgCpGrIdxInst 51.96 -0.24 0.2
VANGUARD ADMIRAL
500Adml 437.39 -2.46 -0.6
BalAdml 44.09 -0.21 -1.1
CAITAdml 11.42 -0.03 -0.3
CapOpAdml r 176.02 -1.43 -1.8
DivAppIdxAdm 45.92 -0.17 -0.7
EMAdmr 32.56 -0.53 -4.7
EqIncAdml 82.47 -0.56 -2.1
ExplrAdml 99.68 -0.76 -3.4
ExtndAdml 119.48 -0.91 -4.2
GNMAAdml 9.20 -0.04 -1.5
GroIncAdml 90.24 -0.41 ...
GrwthAdml 159.98 -0.78 ...
HlthCareAdml r 89.12 -0.61 1.1
HYCorAdml r 5.36 -0.02 -0.8
InfProAd 22.89 -0.06 -0.6
IntlGrAdml 97.06 -1.65 -4.7
ITBondAdml 10.23 -0.04 -1.1
ITIGradeAdml 8.56 -0.03 -1.2
LarCapAd 109.60 -0.61 -0.6
LTGradeAdml 7.91 -0.01 -2.5
MidCpAdml 279.89 -2.29 -2.8
MuHYAdml 10.64 -0.05 -0.5
MuIntAdml 13.68 -0.04 -0.4
MuLTAdml 10.92 -0.04 -0.6
MuLtdAdml 10.82 -0.01 -0.3

MuShtAdml 15.74 -0.01 -0.1
PrmcpAdml r 154.55 -1.22 -1.2
RealEstatAdml 120.28 -2.26 -3.9
SmCapAdml 97.77 -0.79 -4.3
SmGthAdml 81.19 -0.58 -4.5
STBondAdml 10.07 -0.03 -0.2
STIGradeAdml 10.20 -0.03 -0.1
STIPSIxAdm 23.82 -0.04 ...
TotBdAdml 9.58 -0.03 -1.2
TotIntBdIdxAdm 19.50 -0.06 -1.2
TotIntlAdmIdx r 29.92 -0.40 -3.9
TotStAdml 114.24 -0.67 -1.1
TxMCapAdml 244.96 -1.41 -0.9
TxMIn r 14.84 -0.19 -3.6
USGroAdml 146.28 -0.85 -0.3
ValAdml 57.53 -0.37 -1.3
WdsrllAdml 74.77 -0.43 -1.7
WellsIAdml 59.48 -0.24 -1.6
WelltnAdml 70.65 -0.30 -1.1
WndsrAdml 70.54 -0.60 -2.6
VANGUARD FDS
DivdGro 37.12 -0.10 -0.2
IntlVal 38.72 -0.47 -4.1
LifeCon 20.05 -0.11 -1.6
LifeGro 40.61 -0.31 -2.0
LifeMod 29.90 -0.19 -1.8
PrmcpCor 31.30 -0.27 -1.4
STAR 26.31 -0.18 -2.0
TgtRe2020 26.48 -0.13 -1.5
TgtRe2025 18.07 -0.11 -1.7
TgtRe2030 34.83 -0.23 -1.8
TgtRe2035 21.71 -0.15 -1.9
TgtRe2040 38.53 -0.29 -2.0
TgtRe2045 26.12 -0.21 -2.0
TgtRe2050 43.51 -0.35 -2.1
TgtRe2060 44.73 -0.36 -2.1
TgtRet2055 48.55 -0.39 -2.1
TgtRetInc 12.85 -0.06 -1.3

Welltn 40.91 -0.18 -1.1
WndsrII 42.15 -0.25 -1.7
VANGUARD INDEX FDS
ExtndIstPl 294.84 -2.24 -4.2
IdxIntl 17.89 -0.23 -3.9
MdCpGrAdml 91.65 -0.65 -3.0
MdCpVlAdml 73.09 -0.66 -2.7
SmValAdml 74.08 -0.65 -4.2
TotBd2 9.46 -0.03 -1.2
TotIntlInstIdx r 119.65 -1.58 -3.9
TotItlInstPlId r 119.68 -1.58 -3.9
TotSt 114.22 -0.67 -1.1
VANGUARD INSTL FDS
BalInst 44.10 -0.20 -1.1
DevMktsIndInst 14.87 -0.18 -3.6
DevMktsInxInst 23.23 -0.29 -3.6
ExtndInst 119.48 -0.90 -4.2
GrwthInst 159.99 -0.78 ...
InPrSeIn 9.32 -0.03 -0.6
InstIdx 391.15 -2.21 -0.6
InstPlus 391.15 -2.20 -0.6
InstTStPlus 81.46 -0.48 -1.1
MidCpInst 61.83 -0.51 -2.8
MidCpIstPl 304.93 -2.50 -2.8
SmCapInst 97.77 -0.79 -4.3
SmCapIstPl 282.21 -2.27 -4.3
STIGradeInst 10.20 -0.03 -0.1
STIPSIxins 23.83 -0.05 ...
TotBdInst 9.58 -0.03 -1.2
TotBdInst2 9.46 -0.03 -1.2
TotBdInstPl 9.58 -0.03 -1.2
TotIntBdIdxInst 29.26 -0.09 -1.1
TotStInst 114.26 -0.67 -1.1
ValueInst 57.53 -0.37 -1.3
WCM Focus Funds
WCMFocIntlGrwIns 22.40 -0.15 -1.6
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

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed's Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

SmithDouglasHomes 23.94 14.0 –0.2 AimeiHealth Technology 10.30 3.0 1.5
SDHC Jan. 11/$21.00 AFJKUDec. 4/$10.00

NBBancorp 14.01 40.1 1.7 GardenStage 10.21 155.3 0.1
NBBKDec. 28/$10.00 GSIWDec. 1/$4.00

IronHorseAcquisitions 10.06 0.6 0.3 FenboHoldings 4.88 –2.4 9.9
IROHUDec. 27/$10.00 FEBONov. 30/$5.00

LinkageGlobal 1.65 –58.8 –47.2 Colombier Acquisition II 10.16 1.6 1.7
LGCBDec. 19/$4.00 CLBR.UTNov. 21/$10.00

BayviewAcquisition 10.42 4.2 3.5 Elevai Labs 1.09 –72.8 –67.9
BAYAUDec. 15/$10.00 ELABNov. 21/$4.00

Sources: DowJonesMarketData; FactSet

Highs
AG Mortgage PfdC MITTpC 22.49 1.3
AG Mortgage PfdB MITTpB 19.34 1.0
AGNC InvtPfdF AGNCP 22.79 ...
Abercrombie&Fitch ANF 99.51 0.6
AcmeUnited ACU 47.31 2.0
Adagene ADAG 4.01 5.8
AdTheorent ADTH 2.35 9.3
AdvMicroDevices AMD 160.64 0.9
Aegon AEG 5.84 0.5
AimeiHlthTechUn AFJKU 10.30 0.2
Allstate ALL 153.88 0.7
AlmacenesExito EXTO 7.30 -0.1
AlphaStarRt ALSAR 0.23 34.9
AltairEngg ALTR 85.18 0.6
AmerCoastalIns ACIC 12.24 20.3
AndrettiAcqnA WNNR 10.96 ...
AnnalyCapPfdI NLYpI 24.83 0.1
AthenaTechII ATEK.U 11.23 2.0
AtlasPfdH ATCOpH 24.92 0.2
BlueOwlCapital OWL 15.30 2.6
BostonSci BSX 61.01 1.2
CF Bankshares CFBK 21.50 2.9
CadenceDesign CDNS 279.65 -0.8
CapitalProduct CPLP 17.80 4.1
CaseysGenStores CASY 291.51 -0.5
Cencora COR 221.13 -0.1
Chubb CB 232.28 0.2
CorebridgeFin CRBG 24.44 -1.0
Datadog DDOG 126.06 1.8
Dave DAVE 10.50 1.8
DeckersOutdoor DECK 725.65 0.4
DigitalWorldWt DWACW 9.80 15.5
DigitalWorldA DWAC 28.70 3.1
DigitalWorldAcqn DWACU 33.04 2.5
Domino's DPZ 427.79 -0.8
EdifyAcqnA EAC 11.40 0.3
Eltek ELTK 16.73 11.3
Evolus EOLS 12.81 19.7
FTACEmeraldA EMLD 10.90 1.0
Fiserv FI 137.99 0.3
FlameAcqnWt FLME.WS 2.65 3.8
FosterLB FSTR 24.35 3.6
GeospaceTech GEOS 15.15 -0.4
Graham GHM 21.00 2.3
Hilton HLT 183.76 0.6
IDEAYA Bio IDYA 41.34 0.8
Intellinetics INLX 6.25 5.0

52-Wk %
Stock Sym Hi/Lo Chg

IBM IBM 167.82 -0.5
InvestcorpEur I A IVCB 11.08 0.1
KensingtonCapV A KCGI 11.05 -0.1
Liquidia LQDA 13.86 8.5
Loews L 71.88 -0.2
MauiLand MLP 20.41 -0.6
McKesson MCK 494.76 -0.5
MereoBioPharma MREO 3.35 1.8
MolinaHealthcare MOH 391.21 0.4
MorphoSys MOR 11.46 1.9
MountainCrestIV MCAFU 27.05 49.8
MountainCrestIV MCAF 31.26 77.5
MurphyUSA MUSA 384.25 -0.9
Natera NTRA 68.59 7.3
NatlPrestoInds NPK 83.40 2.4
Neurocrine NBIX 137.19 3.4
Neurogene NGNE 33.25 -6.6
NewYorkMtgPfdD NYMTN 22.03 -0.7
NewMarket NEU 588.39 0.8
NorthViewAcqn NVAC 11.29 -1.2
Novartis NVS 108.41 0.5
Nutanix NTNX 52.87 4.8
OrchardTherap ORTX 16.55 0.7
OverseasShip OSG 5.81 ...
OxfordLanePfd2027 OXLCP 23.39 0.2
PG&E 6%Pfd PCGpA 23.23 -0.3
PerformanceFood PFGC 71.36 1.1
PPlus GSC-2 PYT 22.81 3.4
Primerica PRI 221.64 1.3
Progressive PGR 171.71 0.8
RealBrokerage REAX 2.60 6.4
RegenPharm REGN 943.00 -0.9
RepublicSvcs RSG 168.22 0.3
SkyHarbourWt SKYH.WS 1.29 -2.5
SkyHarbour SKYH 12.22 -1.9
SolenoTherap SLNO 46.00 -0.1
SolidBiosci SLDB 9.05 0.8
SproutsFarmers SFM 51.52 0.9
TGVentureAcqn TGVC 11.10 0.2
T-MobileUS TMUS 165.09 0.7
TatTechnologies TATT 12.35 0.1
TaylorDevices TAYD 32.29 9.0
ThomsonReuters TRI 147.95 0.2
TourmalineBio TRML 33.66 -2.3
TransDigm TDG 1040.67 0.4
Travelers TRV 199.79 0.4
TsakosEnergyPfdF TNPpF 26.50 0.5
UnvlTechInst UTI 13.83 4.5
UraniumRoyalty UROY 3.67 3.4

52-Wk %
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VertexPharm VRTX 439.77 -0.9
Visa V 267.10 0.5
Vistra VST 39.99 1.0
WasteMgt WM 184.13 0.4
WidePoint WYY 2.72 4.3
ZionsBncpPfdG ZIONO 25.89 1.1

Lows
AerwinsTech AWIN 0.10 6.6
AMC Ent AMC 4.01 -2.4
ArkoWt ARKOW 0.88 -1.1
AadiBioscience AADI 1.55 -3.0
AccelerateDiag AXDX 2.06 -23.9
AdialPharm ADIL 1.28 -9.2
AdventTech ADN 0.15 -12.0
AehrTestSys AEHR 16.71 -0.9
AerSale ASLE 9.94 -4.9
AEye LIDR 1.37 -24.2
AgapeATP ATPC 0.48 -11.0
AgEagleAerial UAVS 0.09 6.5
Agenus AGEN 0.56 -2.9
Agriforce AGRI 0.36 0.5
Ainos AIMD 1.06 -26.9
AirT AIRT 12.53 -7.5
Alibaba BABA 67.26 -0.8
Allakos ALLK 1.00 -14.3
AlternusCleanEner ALCE 1.10 -5.3
AmerBatteryTech ABAT 2.33 -18.0
AmOncology AONC 4.78 -2.1
AmerGold&Silver USAS 0.21 -3.4
Appian APPN 31.59 -1.2
AquaMetals AQMS 0.53 -3.7
ArcadiaBiosci RKDA 2.50 ...
ADM ADM 68.35 -0.3
ArenaGroup AREN 1.14 ...
ArrayTech ARRY 12.98 0.3
ArtesianRscs A ARTNA 36.29 0.2
AshfordHosp AHT 1.30 -6.4
ATRenew RERE 1.24 1.6
AultAlliance AULT 0.84 -32.8
AuroraTechA ATAK 3.03 26.9
Autohome ATHM 24.22 ...
AvaloTherap AVTX 3.95 -15.4
BAIYU BYU 1.11 6.2
Bio-key BKYI 1.75 -3.1
BP BP 33.52 -1.1
Baidu BIDU 98.98 -2.2
Baozun BZUN 1.90 -5.7
Bausch+Lomb BLCO 14.62 -2.8

52-Wk %
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BeamGlobalWt BEEMW 0.66 -23.2
Big5SportingGds BGFV 4.25 -8.0
Bilibili BILI 9.49 -2.3
BiodexaPharm BDRX 1.81 -3.7
Biofrontera BFRI 1.80 -5.9
BiomX PHGE 0.20 -1.3
BitBrother BETS 3.16 -25.9
BitcoinDepot BTM 1.88 7.7
BlinkCharging BLNK 2.18 -1.1
BluejayDiag BJDX 0.93 -8.0
Boxlight BOXL 0.89 -3.5
BranchOutFood BOF 1.15 -6.6
BurgerFiIntl BFI 0.62 -7.0
CamberEnergy CEI 0.16 -2.6
CanoHealth CANO 1.88 -19.8
Canoo GOEV 0.18 -2.3
Cazoo CZOO 3.75 9.9
CenntroElec CENN 1.14 -6.8
CenovusEnergy CVE 14.80 -2.6
CenovusEnergyWt CVE.WS 10.01 -4.2
ChargePoint CHPT 1.65 -4.4
CheerHolding CHR 2.62 -5.1
ChickenSoupNts CSSEN 9.70 -30.6
ChijetMotor CJET 0.52 -13.8
ChinaNaturalRscs CHNR 1.23 -1.5
ClearmindMed CMND 1.10 -12.5
CoeptisTherap COEP 0.51 -7.1
ColombierAcqnIIA CLBR 10.05 0.1
COPEL ELPC 7.29 0.3
CompassMinerals CMP 18.88 1.6
ComstockRscs CRK 8.00 -2.8
ComtechTel CMTL 7.12 -7.5
ConsensusCloud CCSI 18.23 -2.8
CoreLabs CLB 14.98 -1.3
CoreCard CCRD 11.79 -0.4
Cricut CRCT 5.98 -4.0
CXApp CXAI 1.03 -1.9
CyclacelPharm CYCC 2.01 -6.3
DakotaGold DC 2.00 2.5
DakotaGoldWt DC.WS 0.72 -11.9
DanimerScientific DNMR 0.68 -7.3
DaqoNewEnergy DQ 20.26 -3.2
Datasea DTSS 0.14 -15.8
DermataTherap DRMA 0.42 -7.2
DesktopMetal DM 0.57 -1.6
DevonEnergy DVN 40.81 -1.4
DigitalBrands DBGI 2.50 -0.8
Dingdong DDL 1.07 -7.6
DiversifiedEnergy DEC 12.21 -2.5
DragonflyEnergy DFLI 0.43 -6.7
DrillingToolsIntl DTI 2.71 -8.3
DuckhornPtf NAPA 8.57 -3.7
EMX Royalty EMX 1.47 -5.7
Edgio EGIO 0.21 -7.7
1847Holdings EFSH 1.60 -14.7
ElevaiLabs ELAB 1.03 -21.6
Emeren SOL 2.01 -1.4
EndeavourSilver EXK 1.68 -2.3
Enservco ENSV 0.18 -1.8
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EnvericBiosci ENVB 1.06 -8.9
Enviva EVA 0.47 -35.1
EosEnergy EOSE 0.73 15.0
ErmenegildoZegna ZGN 10.12 -2.6
EsportsEnt GMBL 2.37 -17.7
Evotec EVO 7.70 -3.3
ExcelerateEner EE 13.67 2.6
ExelaTech XELA 2.35 -2.8
ExxonMobil XOM 96.58 -0.7
FLJ FLJ 0.80 -9.6
FreyrBattery FREY 1.32 ...
FinchTherap FNCH 2.91 -2.3
Fisker FSR 0.85 -7.5
5EAdvMatls FEAM 1.26 -3.7
ForumEnergyTech FET 19.20 -0.9
ForwardAir FWRD 51.80 -1.1
GDS Holdings GDS 6.06 -3.3
GSE Systems GVP 1.25 3.9
GamerPakistan GPAK 0.27 -6.8
Gaucho VINO 0.43 -6.4
Genasys GNSS 1.52 ...
GenentaScience GNTA 4.10 -0.8
Gerdau GGB 4.16 -0.2
GlblMofyMetaverse GMM 2.86 2.0
Globavend GVH 0.92 -5.0
Gogoro GGR 2.20 -1.8
GoldenHeaven GDHG 0.50 -4.5
GoldenMinerals AUMN 0.40 5.9
GorillaTech GRRR 0.49 -1.4
GreenGiant GGE 0.04 -6.1
GreenPlains GPRE 20.49 -1.3
GreenTree GHG 3.01 -2.3
GuardforceAI GFAI 2.04 -4.1
HDFC Bank HDB 55.44 -9.1
H World HTHT 30.65 -4.4
HeartTestLabs HSCS 0.12 -1.9
HepionPharm HEPA 2.30 -8.2
Hesai HSAI 6.92 -3.0
HoustonAmEner HUSA 1.55 -3.1
HuizeHolding HUIZ 0.67 0.9
Hywin HYW 1.21 -3.0
ICL Group ICL 4.30 -0.9
IM Cannabis IMCC 0.25 2.9
iBio IBIO 1.04 -5.3
Ideanomics IDEX 1.27 -17.4
Imax IMAX 13.97 0.1
Infobird IFBD 0.47 1.0
Inno INHD 1.05 -4.4
InspireVeterinary IVP 0.15 -6.2
IntelligentLiving ILAG 0.50 -0.1
InteractStrength TRNR 0.63 -5.3
iRobot IRBT 27.17 -8.8
IvanhoeElectric IE 8.02 -4.4
JD.com JD 22.20 -4.9
JamesRiver JRVR 8.01 -2.7
JayudGlblLogistics JYD 0.82 -26.7
JohnBeanTech JBT 90.18 -1.7
KE Holdings BEKE 13.53 -2.7
Kidpik PIK 0.31 -2.0
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KingsoftCloud KC 2.52 -1.1
KolibriGlblEnergy KGEI 3.20 -4.1
LSB Inds LXU 7.47 -1.2
Lanvin LANV 2.28 -4.8
Lazydays GORV 4.80 -8.2
LifezoneMetals LZM 5.80 3.3
LithiumAmericas LAC 4.94 -3.5
Lucid LCID 2.71 -3.5
LufaxHolding LU 2.14 -5.3
LuminarTech LAZR 2.14 -4.4
LuokungTech LKCO 0.41 -1.4
LytusTech LYT 0.09 -4.6
MAG Silver MAG 8.94 -3.3
MBIA MBI 5.21 -0.2
MiraPharm MIRA 0.86 -4.4
MaisonSolutions MSS 0.82 -4.6
MannKind MNKD 3.21 -1.5
Marcus MCS 13.30 1.2
MatthewsIntl MATW 32.99 -2.3
MedicalProp MPW 2.92 -5.2
Medifast MED 54.37 -0.6
MesaRoyalty MTR 10.80 -5.0
Mesoblast MESO 1.63 -4.9
MethodeElec MEI 20.09 -0.3
MicroAlgo MLGO 0.56 -8.4
MicroCloudHologram HOLO 0.23 -7.7
MiddlesexWater MSEX 58.34 -2.9
MomentusWt MNTSW 0.00 -43.8
MontereyCapRt MCACR 0.02 7.8
Mosaic MOS 31.33 -2.3
MotusGI MOTS 1.06 2.6
MySize MYSZ 0.51 -4.0
MyMD Pharm MYMD 0.17 -6.6
NFTGaming NFTG 0.25 0.8
NIO NIO 6.12 -3.8
NaaSTechnology NAAS 1.30 -6.4
NaborsIndustries NBR 71.42 -0.9
NanoDimension NNDM 2.09 -1.4
NationalFuelGas NFG 48.23 -1.1
NeuroMetrix NURO 3.03 -4.0
NewFoundGold NFGC 3.10 -2.5
NewHorizAircraft HOVR 2.36 -29.5
NiuTech NIU 1.76 -5.3
NKGenBiotech NKGN 2.56 -4.4
NotableLabs NTBL 1.01 -0.9
Novavax NVAX 4.15 -3.1
Nuburu BURU 0.13 -9.0
Nukkleus NUKK 1.28 -7.6
Nutrien NTR 48.29 -1.1
Nxu NXU 1.50 -7.7
Nyxoah NYXH 4.00 -6.0
OpalFuels OPAL 4.81 1.2
OceanBiomedical OCEA 0.53 -3.9
OceanTechI OTECU 10.00 1.7
OfficePropIncm OPI 3.38 3.4
Ohmyhome OMH 1.17 -12.0
OilStatesIntl OIS 5.72 -0.5
OneConnectFin OCFT 2.59 -5.4
OneMedNet ONMD 0.56 -12.7
Ontrak OTRK 0.25 -3.6
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OriginMaterials ORGN 0.62 0.2
PEDEVCO PED 0.69 -2.8
PNM Resources PNM 35.36 -1.8
PanbelaTherap PBLA 0.41 -8.3
PetcoHealth WOOF 2.62 -4.3
PhioPharm PHIO 0.62 -4.0
PiedmontLith PLL 18.93 -5.9
PineappleEner PEGY 0.47 -2.9
PinnacleWest PNW 67.35 ...
Pinstripes PNST 3.01 -21.6
PlanetLabsWt PL.WS 0.10 -0.5
PlanetLabs PL 2.03 -1.4
Playstudios MYPS 2.21 -2.2
Playtika PLTK 7.36 -2.7
PlugPower PLUG 2.63 -10.0
Portillo's PTLO 13.39 -1.8
ProFrac ACDC 6.46 0.4
Prudential PUK 19.68 -3.5
PurpleBiotech PPBT 0.53 -9.0
RPC RES 6.34 -1.5
Rallybio RLYB 1.52 -5.6
RealGoodFood RGF 1.19 2.3
Renalytix RNLX 0.29 -4.7
RevanceTherap RVNC 5.47 5.9
RileyExpln REPX 22.02 0.5
RingEnergy REI 1.25 -2.3
Rogers ROG 111.08 0.7
RomaGreenFin ROMA 1.00 -70.8
SSR Mining SSRM 9.92 -1.9
SacksParenteGolf SPGC 0.59 0.4
Sadot SDOT 0.34 -5.0
SalemMedia SALM 0.29 -9.7
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Sasol SSL 8.51 -3.5
SaveFoods SVFD 1.65 -4.7
SCWorx WORX 1.21 -4.9
Sea SE 34.35 -2.5
Shapeways SHPW 1.92 -2.0
SharpsTech STSS 0.30 -2.8
ShengfengDevt SFWL 1.89 -7.1
Silynxcom SYNX 3.16 1.9
SiNtxTech SINT 0.29 -9.5
SizzleAcqn SZZLU 8.92 -9.9
SolarisOilfield SOI 6.59 -0.3
SolidPower SLDP 1.15 ...
SotherlyHtlsPfB SOHOB 18.49 -4.4
SotherlyHtlsPfC SOHOO 18.99 -1.1
SpiritAirlines SAVE 5.74 -22.5
StandardLithium SLI 1.32 -5.6
StryveFoods SNAX 1.60 -16.2
SunCountryAir SNCY 11.96 -4.7
SunPower SPWR 2.81 -1.7
Sunworks SUNW 0.19 -5.6
SuperCom SPCB 0.25 -1.1
SyntecOptics OPTX 3.02 -17.5
TopFinancial TOP 2.68 -13.4
Taitron TAIT 3.05 2.3
Tantech TANH 0.76 -8.4
Taoping TAOP 0.98 -5.6
TargetHospWt THWWW 0.16 -5.9
TenaxTherap TENX 10.08 -13.7
Tharimmune THAR 0.37 -1.2
ThermoGenesis THMO 0.38 -5.8
ToughBuiltInds TBLT 6.82 -13.5
TransCodeTherap RNAZ 2.12 -43.3
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Transocean RIG 5.23 -1.9
Trinseo TSE 5.48 -4.1
TrioPetroleum TPET 0.22 -14.5
TritiumDCFC DCFC 0.14 -6.9
TuanChe TC 0.18 2.2
TurboEnergy TURB 0.95 -3.1
TuSimple TSP 0.29 -46.3
2U TWOU 0.85 -3.8
US Silica SLCA 10.18 -0.8
UTStarcom UTSI 2.87 -3.7
VyneTherap VYNE 1.85 -2.0
Valneva VALN 8.76 -1.4
Velo3D VLD 0.28 6.7
Veradigm MDRX 8.86 -5.0
VertexEnergy VTNR 1.87 -5.0
Veru VERU 0.40 5.1
VisionMarineTech VMAR 0.75 -1.4
VivoPowerIntl VVPR 1.18 -25.0
Volato SOAR 3.21 -12.5
Vroom VRM 0.38 4.2
Vuzix VUZI 1.60 -7.9
W&T Offshore WTI 2.60 -5.8
WeBuyGlobal WBUY 0.42 ...
Weibo WB 8.12 -3.9
WesternCopper WRN 1.13 -6.6
WindtreeTherap WINT 0.48 -18.0
WiSA Tech WISA 0.10 -0.9
XWELL XWEL 1.26 -3.1
Youdao DAO 3.36 -2.2
YumChina YUMC 34.71 -3.3
ZTO Express ZTO 17.55 0.3
ZeviaPBC ZVIA 1.61 -4.0
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

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.
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AxaltaCoating AXTA 32.59 -0.25
AxonEnterprise AXON 250.51 1.04
BCE BCE 41.32 -0.10
BHP Group BHP 60.42 -1.10
BILL BILL 73.85 -0.03
BJ'sWholesale BJ 67.07 0.01

t BP BP 33.90 -0.38
BWX Tech BWXT 79.23 -0.27

t Baidu BIDU 102.20 -2.30
BakerHughes BKR 30.79 0.12
Ball BALL 54.63 -0.85
BBVA BBVA 8.76 -0.03
BancoBradesco BBDO 2.91 0.07
BancodeChile BCH 21.56 ...
BancSanBrasil BSBR 6.06 0.06
BcoSantChile BSAC 18.34 -0.32
BancoSantander SAN 3.93 -0.04
BanColombia CIB 31.36 0.35
BankofAmerica BAC 31.80 -0.32
BankMontreal BMO 93.56 -0.84
BankNY Mellon BK 54.86 -0.53
BankNovaScotia BNS 45.86 -0.54
Barclays BCS 7.22 -0.05
BarrickGold GOLD 15.56 -0.40
Bath&BodyWks BBWI 42.81 -0.33
BaxterIntl BAX 38.69 -0.36
BectonDicknsn BDX 234.30 -0.70
BeiGene BGNE 167.80 -5.45
BellRing BRBR 53.69 -0.28
BentleySystems BSY 48.59 -0.07
Berkley WRB 73.73 0.43
BerkHathwy B BRK.B 359.29 -1.81
BerkHathwy A BRK.A 545250-2270.00
BerryGlobal BERY 65.50 -0.47
BestBuy BBY 71.14 -0.72
Bio-Techne TECH 69.84 -1.59
Bio-RadLab A BIO 304.12-11.10
Biogen BIIB 245.27 -0.92
BioMarinPharm BMRN 93.43 -0.03
BioNTech BNTX 97.60 -1.97
Birkenstock BIRK 49.98 0.55
BlackRock BLK 787.43 -3.95
Blackstone BX 116.98 -1.27
Block SQ 63.90 -1.26

s BlueOwlCapitalOWL 15.10 0.38
Boeing BA 203.06 2.54
Booking BKNG 3489.90-13.80
BoozAllen BAH 126.54 -0.13
BorgWarner BWA 32.71 -0.40
BostonProps BXP 66.92 -2.56

s BostonSci BSX 60.96 0.71
BristolMyers BMY 49.98 -0.02
BritishAmTob BTI 29.55 -0.19
Broadcom AVGO 1103.67-11.29
BroadridgeFinl BR 201.95 -0.21
BrookfieldAsset BAM 37.84 -0.71
Brookfield BN 38.49 -0.45
BrookfieldInfr BIP 30.01 -0.48
BrookfieldRenew BEPC 28.19 -0.39
Brown&Brown BRO 74.47 -0.08
Brown-Forman A BF.A 56.13 -0.63
Brown-Forman B BF.B 54.03 -0.53
Bruker BRKR 69.70 -1.22
BuildersFirst BLDR 164.62 -1.29
BungeGlobal BG 94.50 -0.30
BurlingtonStrs BURL 195.97 2.60
CACI Intl CACI 330.03 -0.21
CBRE Group CBRE 83.60 -1.83
CDW CDW 219.07 -1.65
CF Industries CF 75.22 -0.95
CGI A GIB 105.44 -0.59
CH Robinson CHRW 84.94 -0.87
CME Group CME 202.97 4.37
CMS Energy CMS 57.18 -0.89
CNA Fin CNA 42.53 0.10
CNH Indl CNHI 11.42 -0.04
CRH CRH 68.04 0.75
CSX CSX 34.39 -0.35
CVS Health CVS 76.99 -0.43

s CadenceDesign CDNS 275.39 -2.17
CaesarsEnt CZR 44.19 -0.56
CamdenProperty CPT 96.58 -2.93
Cameco CCJ 47.92 -1.04
CampbellSoup CPB 44.12 0.58
CIBC CM 45.66 -0.28
CanNtlRlwy CNI 122.76 -2.33
CanadianNatRscs CNQ 62.93 -0.61
CdnPacKC CP 75.97 -1.39
CapitalOne COF 126.08 -1.44
CardinalHealth CAH 105.46 -0.92
Carlisle CSL 309.60 8.72
Carlyle CG 38.61 0.16
CarMax KMX 67.84 -1.78
Carnival CCL 16.86 -0.17
Carnival CUK 15.31 -0.08
CarrierGlobal CARR 55.06 -0.79
Carvana CVNA 42.21 -0.08

Net
Stock Sym Close Chg

s CaseysGenStores CASY 287.04 -1.54
Catalent CTLT 48.58 -0.84
Caterpillar CAT 278.63 -8.60
Celanese CE 142.81 -1.75
CelsiusHldg CELH 59.87 -0.10
Cemex CX 7.43 0.02

s Cencora COR 218.71 -0.29
t CenovusEnergy CVE 14.90 -0.40
Centene CNC 78.00 -0.72
CenterPointEner CNP 28.05 -0.48
CentraisElBras EBR 8.51 -0.02
CerevelTherap CERE 42.23 -0.34
CeridianHCM CDAY 64.96 -0.53
CharlesRiverLabs CRL 203.52 -2.91
CharterComms CHTR 359.24 -9.10
CheckPoint CHKP 157.86 1.76
Chemed CHE 586.73 -3.78
CheniereEnergy LNG 162.53 -1.30
CheniereEnerPtrs CQP 51.21 -0.34
ChesapeakeEner CHK 76.99 -1.67
Chevron CVX 143.12 -0.57
Chewy CHWY 18.99 0.22
Chipotle CMG 2310.44 20.47

s Chubb CB 228.25 0.52
ChunghwaTel CHT 37.51 -0.25
Church&Dwight CHD 98.70 0.54
ChurchillDowns CHDN 123.91 1.50
Ciena CIEN 50.69 0.11
Cigna CI 308.48 1.54
CincinnatiFinl CINF 107.30 0.01
Cintas CTAS 588.89 0.32
CiscoSystems CSCO 50.30 -0.29
Citigroup C 51.36 -0.51
CitizensFin CFG 31.73 0.53
CleanHarbors CLH 164.34 0.23
Cleveland-Cliffs CLF 17.95 -0.13
Clorox CLX 144.17 0.61
Cloudflare NET 77.07 -1.38
Coca-Cola KO 59.99 ...
CocaColaCon COKE 893.10-16.10
Coca-ColaEuro CCEP 66.57 -0.69
CognizantTech CTSH 75.70 -0.50
CoinbaseGlbl COIN 133.86 -0.02
ColgatePalm CL 80.96 0.53
Comcast A CMCSA 42.35 -0.74
Comerica CMA 52.68 -0.57
ComfortSystems FIX 202.44 0.22
SABESP SBS 15.49 0.08
ConagraBrands CAG 28.91 0.33
ConocoPhillips COP 107.57 -1.07
ConEd ED 90.55 -1.01
ConstBrands A STZ 252.66 -2.72
ConstellationEner CEG 111.92 0.11
Cooper COO 378.81 -4.01
Copart CPRT 47.75 -0.15
Core&Main CNM 40.43 -0.79

s CorebridgeFin CRBG 24.14 -0.25
Corning GLW 29.85 -0.37
Corteva CTVA 44.84 -0.65
CoStar CSGP 81.69 -0.07
Costco COST 684.19 2.70
CoterraEnergy CTRA 24.59 -0.23
Coty COTY 12.06 0.01
Coupang CPNG 14.97 -0.37
Credicorp BAP 147.69 -2.84
CrowdStrike CRWD 276.27-10.02
CrownCastle CCI 108.50 -2.33
Crown Holdings CCK 89.56 -1.23
CubeSmart CUBE 44.79 -0.44
Cummins CMI 233.08 -1.69
Curtiss-Wright CW 220.43 0.04
CyberArkSoftware CYBR 226.96 -1.26
Cytokinetics CYTK 85.68 4.49

D E F
DTE Energy DTE 105.71 -1.89
Danaher DHR 224.58 -2.17
Darden DRI 157.71 0.54
DarlingIngredDAR 44.03 -0.70

s Datadog DDOG 126.03 2.24
DaVita DVA 104.65 -0.17

s DeckersOutdoor DECK 724.49 2.71
Deere DE 378.61 -6.74
DellTechC DELL 77.66 -1.86
DeltaAir DAL 37.14 -0.33
DentsplySirona XRAY 35.52 -0.43
DescartesSystems DSGX 84.06 -0.01
DeutscheBankDB 12.80 -0.03

t DevonEnergyDVN 41.09 -0.59
DexCom DXCM 125.45 0.99
Diageo DEO 138.93 -2.82
DiamondbkEner FANG 149.78 -1.38
Dick's DKS 141.86 -0.90
DigitalRealtyDLR 135.56 -3.12
DiscoverFinSvcsDFS 108.74 -0.92
Disney DIS 90.34 -2.71

Net
Stock Sym Close Chg

DocuSign DOCU 61.65 -1.00
DolbyLab DLB 83.53 -1.11
DollarGeneralDG 137.16 -0.66
DollarTree DLTR 135.40 -0.56
DominionEnerD 46.17 -0.59

s Domino's DPZ 422.40 -3.54
Donaldson DCI 62.87 -0.56
DoorDash DASH 102.89 -1.13
Dover DOV 144.44 -1.77
Dow DOW 52.47 -0.63
DrReddy'sLabRDY 67.37 -1.56
DraftKings DKNG 35.07 1.41
Dropbox DBX 31.03 -0.30
DukeEnergy DUK 96.83 -1.20
Duolingo DUOL 201.58 -8.79
DuPont DD 73.08 -0.64
Dynatrace DT 55.67 -0.11
elfBeauty ELF 163.10 -0.83
EMCOR EME 218.99 -1.29
ENI E 31.84 -0.59
EOG Rscs EOG 110.63 -1.51
EPAM Systems EPAM 294.40 -5.77
EQT EQT 35.96 -0.34
EagleMaterials EXP 198.80 -1.44
EastWestBncp EWBC 68.96 -1.12
EastGroup EGP 177.53 -1.49
EastmanChem EMN 85.71 -0.58
Eaton ETN 237.26 -4.48
eBay EBAY 40.67 -0.03
Ecolab ECL 197.44 -1.60
Ecopetrol EC 11.68 -0.09
EdisonIntl EIX 69.30 -0.87
EdwardsLife EW 73.82 -0.17
ElancoAnimal ELAN 14.80 -0.33
Elastic ESTC 116.16 -0.42
ElbitSystems ESLT 205.38 -1.35
ElectronicArts EA 136.62 -0.53
ElevanceHealth ELV 476.12 2.83
EmersonElec EMR 92.42 -0.84
Enbridge ENB 36.09 -0.55
EncompassHealth EHC 69.79 -1.66
Endeavor EDR 22.93 -0.70
EnergyTransfer ET 13.77 -0.13
EnphaseEnergy ENPH 105.55 -3.20
Entegris ENTG 111.62 -1.11
Entergy ETR 100.71 -2.25
EnterpriseProd EPD 26.58 -0.17
Equifax EFX 244.26 -2.19
Equinix EQIX 798.86-20.26
Equinor EQNR 28.58 -0.42
Equitable EQH 32.25 -0.09
EquityLife ELS 68.32 -1.35
EquityResdntl EQR 60.20 -1.24
ErieIndemnity ERIE 338.40 0.95
EssentialUtil WTRG 37.16 -0.62
EssexProp ESS 241.69 -7.08
EsteeLauder EL 126.28 -3.48
Etsy ETSY 68.32 0.46
Everest EG 365.20 -4.03
Evergy EVRG 51.79 -1.07
EversourceEner ES 54.76 -1.48
ExactSciences EXAS 64.07 -1.94
Exelixis EXEL 22.54 ...
Exelon EXC 35.59 -0.11
Expedia EXPE 147.30 -1.35
ExpeditorsIntl EXPD 126.56 -0.63
ExtraSpaceSt EXR 148.17 -2.28

t ExxonMobil XOM 96.98 -0.71
F5 FFIV 177.41 1.25
FMC FMC 55.47 -1.57
FTI Consulting FCN 201.19 -0.15
FactSet FDS 458.42 -3.81
FairIsaac FICO 1230.16 5.77
Fastenal FAST 63.38 -0.39
FederalRealty FRT 100.24 -1.66
FedEx FDX 243.29 -1.75
Ferguson FERG 184.65 -1.56
Ferrari RACE 343.29 -3.45
FidNatlFinl FNF 48.43 -0.47
FidNatlInfo FIS 59.80 -1.36
FifthThirdBncp FITB 33.79 0.18
FirstCitizBcshA FCNCA 1373.91 -5.78
FirstHorizon FHN 13.25 -0.03
FirstIndRlty FR 52.12 -1.15
FirstSolar FSLR 147.26 -1.84
FirstEnergy FE 37.33 -0.52
FirstService FSV 157.42 -4.04

s Fiserv FI 137.44 0.44
FiveBelow FIVE 189.26 -0.75
FleetCorTech FLT 277.93 -6.06
Flex FLEX 22.13 -0.61
Floor&Decor FND 103.04 -0.74
FomentoEconMex FMX 128.67 -1.26
FordMotor F 11.27 -0.19
Fortinet FTNT 60.62 -1.38
Fortis FTS 40.36 -0.63
Fortive FTV 70.90 -0.47
FortuneBrands FBIN 76.29 -0.84
FoxA FOXA 30.64 -0.11
FoxB FOX 28.38 -0.07
Franco-Nevada FNV 107.38 -2.11
FranklinRscs BEN 27.37 -0.47
FreeportMcM FCX 38.24 -0.66
FreseniusMedCare FMS 19.10 -0.52
FullTruck YMM 6.53 -0.15

G H I
GE HealthCare GEHC 72.75 -2.22
GFLEnvironmentalGFL 32.47 -0.15
GSK GSK 39.78 -0.10
Gallagher AJG 233.99 0.52
Gaming&LeisureGLPI 46.54 -0.46
Gap GPS 19.41 -0.42
Garmin GRMN 123.37 -0.22
Gartner IT 454.38 1.28
GenDigital GEN 22.82 -0.33
Generac GNRC 114.49 -1.69
GeneralDynamicsGD 249.97 -0.68
GeneralElec GE 126.88 -1.09

Net
Stock Sym Close Chg

GeneralMills GIS 63.09 0.26
GeneralMotorsGM 35.01 -0.38
Genmab GMAB 29.15 -0.83
Gentex GNTX 32.38 ...
GenuinePartsGPC 137.98 -1.82

t Gerdau GGB 4.19 -0.01
GileadSciencesGILD 86.48 0.49
GitLab GTLB 63.46 0.73
GlobalPaymentsGPN 128.04 -0.86
GlobalFoundriesGFS 54.87 -0.74
Globant GLOB 226.91 -3.76
GlobeLife GL 119.98 -0.02
GlobusMedical GMED 54.92 -0.44
GoDaddy GDDY 106.99 2.09
GoldFields GFI 12.50 -0.19
GoldmanSachsGS 377.18 -3.27
Grab GRAB 2.92 -0.17
Graco GGG 83.33 -1.09
Grainger GWW 839.08 -1.47
GraphicPkg GPK 25.49 -0.15
GpoAeroportuar PAC 151.00 -0.70
GpoAeroportSurASR 273.09 3.02
Guidewire GWRE 110.62 -0.80
HCA HealthcareHCA 277.88 -2.94

t HDFC Bank HDB 55.59 -5.59
HF Sinclair DINO 52.33 -0.91
HP HPQ 28.65 -0.44
HSBC HSBC 37.58 -0.37

t H World HTHT 30.93 -1.43
Haleon HLN 8.47 -0.02
Halliburton HAL 33.24 -0.27
HartfordFinl HIG 82.38 -0.13
HealthpeakProp PEAK 20.04 -0.69
Heico HEI 172.14 1.28
Heico A HEI.A 135.18 0.73
HenrySchein HSIC 72.58 -0.41
Hershey HSY 191.54 0.01
Hess HES 138.09 -0.20
HessMidstream HESM 32.37 0.02
HewlettPackardHPE 15.04 -0.27

s Hilton HLT 183.52 1.13
Hologic HOLX 73.05 0.16
HomeDepot HD 355.70 -2.73
HondaMotor HMC 31.85 -0.20
Honeywell HON 197.95 0.18
HormelFoodsHRL 31.21 -0.11
DR Horton DHI 151.96 -1.03
HostHotels HST 19.70 -0.10
HoulihanLokeyHLI 116.80 -0.36
HowmetAerospace HWM 53.57 -0.09
Hubbell HUBB 321.62 -4.80
HubSpot HUBS 564.09 -1.53
Humana HUM 447.76 8.97
JBHunt JBHT 191.71 0.77
HuntingtonBcshs HBAN 12.24 -0.01
HuntingIngallsHII 254.81 -0.37
HyattHotels H 127.73 0.79
ICICI Bank IBN 23.16 -0.49
IdexxLab IDXX 515.48 -4.52
ING Groep ING 13.73 -0.01
Invesco IVZ 16.65 -0.28
IQVIA IQV 210.91 -1.79
ITT ITT 117.47 -0.50
IcahnEnterprises IEP 17.95 0.08
Icon ICLR 247.84 -3.08
IDEX IEX 205.04 -0.73
IllinoisToolWks ITW 250.22 -3.48
Illumina ILMN 133.56 -1.58
Immunogen IMGN 29.59 -0.04
ImperialOil IMO 55.30 -2.31
Incyte INCY 61.48 0.14
Informatica INFA 28.95 -0.13
Infosys INFY 19.54 0.07
IngersollRand IR 77.45 -0.50
Ingredion INGR 110.10 0.58
Insulet PODD 200.90 1.30
Intel INTC 46.06 -1.00
InteractiveBrkrs IBKR 89.19 2.01
ICE ICE 125.83 -0.20
InterContinentl IHG 92.10 0.40

s IBM IBM 166.08 -0.88
IntlFlavors IFF 78.88 -0.66
IntlPaper IP 36.90 -0.41
Interpublic IPG 31.46 -0.35
Intuit INTU 599.84 -3.99
IntuitiveSurgical ISRG 358.88 -3.45
InvitatHomes INVH 33.11 -0.43
IonisPharm IONS 51.29 0.26
IronMountain IRM 65.34 -1.02
ItauUnibanco ITUB 6.67 -0.02

J K L
t JD.com JD 22.42 -1.16
JPMorganChase JPM 167.09 -0.90
Jabil JBL 121.51 -3.90
JackHenry JKHY 165.76 0.58
JacobsSolns J 130.44 -1.63
JamesHardie JHX 36.68 -0.40
JazzPharm JAZZ 117.81 -1.32
JefferiesFinl JEF 38.92 -1.06
J&J JNJ 160.43 -0.09
JohnsonControls JCI 54.23 1.83
JonesLang JLL 168.70 -2.79
JuniperNetworks JNPR 37.22 -0.13
KB Financial KB 36.80 -0.94
KBR KBR 53.34 -0.67

t KE Holdings BEKE 13.83 -0.38
KKR KKR 81.20 -0.35
KLA KLAC 562.50 -4.31
KarunaTherap KRTX316.14 -0.61
Kellanova K 54.53 0.39
Kenvue KVUE 20.98 -0.25
KeurigDrPepperKDP 31.74 -0.09
KeyCorp KEY 13.84 -0.08
KeysightTech KEYS 149.76 -0.94
KimberlyClark KMB 123.32 0.25
KimcoRealty KIM 19.98 -0.27
KinderMorganKMI 17.56 -0.26
KinsaleCapital KNSL 392.73 4.29

Net
Stock Sym Close Chg

Knight-SwiftKNX 53.58 -0.66
Philips PHG 23.25 -0.08
KoreaElecPwrKEP 7.03 -0.13
KraftHeinz KHC 37.79 0.18
Kroger KR 46.53 0.12
LKQ LKQ 47.05 -0.37
LPL Financial LPLA 234.08 1.02
L3HarrisTech LHX 204.54 -0.55
LabCorp.ofAmerica LH 223.00 1.23
LamResearch LRCX 752.90 -8.24
LamarAdv LAMR 103.90 -1.80
LambWeston LW 109.99 1.67
LasVegasSands LVS 48.23 -0.81
LatticeSemi LSCC 63.95 -2.26
Lear LEA 131.47 -2.13
LegendBiotech LEGN 59.89 -0.46
Leidos LDOS 108.51 -0.23
Lennar A LEN 149.60 -0.90
Lennar B LEN.B 136.68 -1.98
LennoxIntl LII 433.13 -0.76
LiAuto LI 29.15 -1.15
LibertyBroadbandC LBRDK 75.35 -1.93
LibertyBroadbandA LBRDA 74.94 -2.00
LibertyGlobalB LBTYB 18.82 0.92
LibertyGlobalC LBTYK 19.93 -0.04
LibertyGlobalA LBTYA 18.88 -0.04
LibertyFormOne A FWONA 56.81 -0.16
LibertyFormOne C FWONK 63.10 -0.01
LibertySirius B LSXMB 30.50 -0.21
LibertySirius C LSXMK 30.59 0.17
LibertySirius A LSXMA 30.59 0.08
Light&Wonder LNW 79.75 0.02
EliLilly LLY 628.91 -5.66
LincolnElectric LECO 210.49 -2.14
Linde LIN 406.75 0.10
LithiaMotors LAD 288.24 0.67
LiveNationEnt LYV 90.31 -0.29
LloydsBanking LYG 2.09 -0.06
LockheedMartin LMT 456.47 -1.37

s Loews L 70.94 -0.16
LogitechIntl LOGI 93.75 -0.29
Lowe's LOW 218.05 -2.38
lululemon LULU 468.40 -2.33
LyondellBasell LYB 92.70 -1.27

M N
M&T Bank MTB 130.96 -0.43
MGM ResortsMGM 41.63 -0.64
MinisoGroup MNSO 21.00 -1.53
MPLX MPLX 36.95 -0.20
MSCI MSCI 538.16 -4.31
MagnaIntl MGA 53.93 -0.97
ManhattanAssoc MANH 216.56 0.32
ManulifeFinl MFC 21.01 -0.24
MarathonOil MRO 22.32 -0.34
MarathonPetrolMPC 152.00 -2.12
Markel MKL 1421.51 -9.81
MarketAxessMKTX 264.60 -4.40
Marriott MAR 227.70 1.36
Marsh&McLenMMC 196.34 0.69
MartinMariettaMLM 493.10 -2.73
MarvellTech MRVL 65.36 -0.16
Masco MAS 67.30 -0.16
Mastercard MA 427.42 -0.93
MatchGroup MTCH 35.83 -0.84
McCormickVtg MKC.V 64.91 0.15
McCormick MKC 65.02 -0.16
McDonald's MCD 291.16 0.07

s McKesson MCK 485.82 -2.68
Medpace MEDP 284.87 -1.80
Medtronic MDT 86.05 -0.49
MercadoLibreMELI 1635.28-37.39
Merck MRK 118.13 -0.36
MetaPlatformsMETA 368.37 0.91
MetLife MET 67.41 -0.81
Mettler-ToledoMTD 1163.00-20.98
MicrochipTechMCHP 83.34 -1.82
MicronTech MU 83.28 -1.33
Microsoft MSFT 389.47 -0.80
MicroStrategyMSTR 499.00 16.86
MidAmApt MAA 133.00 -2.47
Middleby MIDD 135.39 -3.51
MitsubishiUFJMUFG 8.71 -0.09
MizuhoFin MFG 3.46 -0.03
Mobileye MBLY 28.38 -1.41
Moderna MRNA 100.35 -1.81

s MolinaHealthcareMOH 386.48 1.44
MolsonCoorsA TAP.A 63.50 -1.28
MolsonCoorsB TAP 63.26 0.08
monday.com MNDY 191.11 -4.08
Mondelez MDLZ 73.30 0.45
MongoDB MDB 400.38 -5.06
MonolithicPower MPWR 584.35-12.06
MonsterBev MNST 57.11 -1.06
Moody's MCO 381.28 -0.45
MorganStanleyMS 84.41 -1.56
Morningstar MORN 274.98 -0.02

t Mosaic MOS 31.62 -0.75
MotorolaSol MSI 317.03 1.38

s MurphyUSA MUSA 377.33 -3.32
NICE NICE 204.63 -1.08

t NIO NIO 6.30 -0.25
NNN REIT NNN 42.37 -0.64
NOV NOV 19.08 -0.27
NRG Energy NRG 51.23 0.29
NVR NVR 7104.60-56.13
NXP SemiconNXPI 205.48 -3.51
Nasdaq NDAQ 56.11 -0.35

s Natera NTRA 67.50 4.59
NationalGrid NGG 66.23 -1.83
NatWest NWG 5.26 -0.04
NetApp NTAP 85.43 -0.53
NetEase NTES 88.37 -1.18
Netflix NFLX 480.33 -0.91

s Neurocrine NBIX 137.12 4.50
NewFortressEnerNFE 34.92 -0.44
NewOrientalEduc EDU 75.03 -1.02
NY CmntyBcp NYCB 9.79 -0.03
NYTimes A NYT 47.27 -0.22

Net
Stock Sym Close Chg

Newmont NEM 34.73 -1.28
NewsCorp A NWSA 23.48 -0.27
NewsCorp B NWS 24.51 -0.29
NextEraEnergyNEE 58.27 -2.08
Nike NKE 100.82 -0.90
NiSource NI 25.94 -0.34
Nokia NOK 3.45 -0.06
Nomura NMR 4.92 -0.12
Nordson NDSN 249.46 -1.08
NorfolkSouthernNSC 226.14 -2.95
NorthernTrust NTRS 82.94 -0.33
NorthropGrumNOC 473.88 -4.02
NorwegCruise NCLH 17.08 -0.17

s Novartis NVS 108.26 0.57
NovoNordiskNVO 106.68 0.33
NuHoldings NU 9.09 -0.08
Nucor NUE 169.05 -1.75

s Nutanix NTNX 52.79 2.41
t Nutrien NTR 48.92 -0.52
nVentElectricNVT 55.78 -0.48
NVIDIA NVDA 560.53 -3.29

O P Q
ONEOK OKE 69.06 -0.54
ON Semi ON 72.27 -1.53
OReillyAuto ORLY 992.16 1.91
OccidentalPetrolOXY 56.22 -0.40
Okta OKTA 81.85 -0.81
OldDomFreight ODFL 377.86 -4.94
OldRepublic ORI 29.52 -0.04
OmegaHealthcareOHI 29.54 -0.66
Omnicom OMC 87.65 -0.79
OnHolding ONON 27.70 -0.28
OntoInnovation ONTO 146.50 -1.04
OpenText OTEX 39.92 -0.40
Oracle ORCL 106.43 -0.14
Orange ORAN 12.18 0.13
Orix IX 94.05 -2.02
OtisWorldwideOTIS 85.45 -1.21
Ovintiv OVV 40.27 -0.23
OwensCorningOC 147.75 -0.21
PDD PDD 142.15 -1.01
PG&E PCG 16.96 -0.15
PNC Finl PNC 148.82 -0.20
POSCO PKX 78.19 -3.21
PPG Ind PPG 143.08 -0.68
PPL PPL 26.33 -0.48
PTC PTC 171.74 0.15
PVH PVH 116.69 -2.29
Paccar PCAR 94.08 0.03
PackagingCpAm PKG 164.27 -0.82
PalantirTech PLTR 16.39 -0.14
PaloAltoNtwks PANW 330.06 -1.99
ParamountB PARA 13.00 -0.23
ParamountA PARAA 18.13 -0.22
ParkerHannifin PH 456.05 -4.70
Paychex PAYX 120.11 0.30
PaycomSoftware PAYC 192.19 -2.55
Paylocity PCTY 153.77 0.31
PayPal PYPL 59.89 1.44
Pearson PSO 12.22 -0.17
PembinaPipeline PBA 33.59 -0.39
PenskeAuto PAG 150.28 0.24
Pentair PNR 69.87 -0.83
Penumbra PEN 257.23 -5.83
PepsiCo PEP 166.44 0.27

s PerformanceFood PFGC 70.86 0.77
PermianRscs PR 12.97 0.09
PetroleoBrasil PBR 15.90 -0.18
PetroleoBrasilA PBR.A 15.35 -0.12
Pfizer PFE 28.15 -0.17
PhilipMorris PM 93.71 -0.80
Phillips66 PSX 128.27 -1.20

t PinnacleWest PNW 69.88 0.02
Pinterest PINS 36.41 -0.36
PioneerNatRscs PXD 217.12 -0.89
PlainsAllAmPipe PAA 15.50 -0.15
PlainsGP PAGP 16.17 -0.24
Pool POOL 377.06 -4.55

s Primerica PRI 221.54 2.84
PrincipalFinl PFG 77.20 -0.94
ProcoreTech PCOR 67.21 -1.11
Procter&Gamble PG 149.94 0.15

s Progressive PGR 169.89 1.32
Prologis PLD 126.86 -3.11
PrudentialFinl PRU 101.85 -0.68

t Prudential PUK 19.80 -0.72
PublicServiceEnt PEG 58.81 -0.56
PublicStorage PSA 294.50 -0.35
PulteGroup PHM 103.75 -0.37
PureStorage PSTG 36.97 0.85
Qiagen QGEN 44.70 -0.41
Qorvo QRVO 99.89 -1.52
Qualcomm QCOM 139.32 -1.80
Qualys QLYS 193.54 1.36
QuantaServices PWR 200.16 -1.21
QuestDiag DGX 133.72 -0.13

R S
RBC BearingsRBC 269.97 -1.52
RB Global RBA 64.54 0.06
RELX RELX 40.82 0.02
RPM RPM 107.69 0.17
RTX RTX 85.05 -0.45
RalphLauren RL 136.84 -0.78
Rambus RMBS 67.56 -1.31
RangeResourcesRRC 29.50 -0.20
RaymondJamesRJF 109.20 -0.11
RealtyIncomeO 57.21 -1.13
RegalRexnordRRX 133.50 -1.08
RegencyCtrs REG 62.47 -0.86

s RegenPharm REGN 929.13 -8.19
RegionsFinl RF 17.94 -0.01
ReinsGrp RGA 166.81 -1.94
RelianceSteelRS 278.85 0.26
RenaissanceReRNR 205.61 -3.59
RentokilInit RTO 25.41 -0.83
Repligen RGEN 170.78 -1.98

s RepublicSvcsRSG 166.20 0.56

Net
Stock Sym Close Chg

ResMed RMD 170.71 0.50
RestaurantBrandsQSR 75.81 -0.02
Revvity RVTY 105.75 -2.44
RexfordIndlRealty REXR 53.78 -0.74
RioTinto RIO 68.20 -0.89
Rivian RIVN 16.76 -1.06
RobertHalf RHI 79.92 -0.57
Robinhood HOOD 10.65 -0.28
Roblox RBLX 38.68 -0.67
RocketCos. RKT 11.48 -0.49
Rockwell ROK 295.38 -3.00
RogersComm BRCI 46.96 -0.59
RoivantSciences ROIV 10.76 -0.10
Roku ROKU 84.01 -0.78
Rollins ROL 43.37 -0.31
RoperTech ROP 537.19 -0.08
RossStores ROST 135.60 -1.48
RoyalBkCanadaRY 97.48 -0.87
RoyalCaribbeanRCL 122.42 -0.38
RoyalGold RGLD 116.74 -4.23
RoyaltyPharma RPRX 28.33 -0.08
RyanSpecialty RYAN 42.87 -0.39
Ryanair RYAAY 124.64 -0.36
SAP SAP 157.78 0.96
S&P Global SPGI 437.73 1.18
SBA Comm SBAC 232.91 -5.10
SEI Investments SEIC 62.87 -0.27
SK Telecom SKM 20.39 0.01
SS&C Tech SSNC 59.38 -0.46
STAG Indl STAG 37.47 -0.70
Saia SAIA 431.74 -6.25
Salesforce CRM 271.44 2.25
Samsara IOT 32.36 -1.27
Sanofi SNY 51.64 0.08
SareptaTherap SRPT 117.05 1.66
Schlumberger SLB 47.89 -0.41
SchwabC SCHW 63.45 -0.86

t Sea SE 34.82 -0.90
Seagate STX 83.33 -1.48
Sempra SRE 73.57 -0.89
SentinelOne S 24.53 -0.27
ServiceIntl SCI 67.35 -0.92
ServiceNow NOW 727.54 -0.02
Shell SHEL 61.04 -0.72
SherwinWilliams SHW 300.88 0.80
ShinhanFin SHG 27.23 -0.44
ShockwaveMed SWAV 218.74 1.57
Shopify SHOP 80.32 -1.00
SimonProperty SPG 142.12 -3.41
SimpsonMfg SSD 181.13 0.29
SiriusXM SIRI 5.26 0.09
SiteOneLandscape SITE 153.81 -1.49
SkechersUSA SKX 63.09 0.22
Skyworks SWKS 100.22 -2.08
SmithAO AOS 80.12 -0.86
Smith&Nephew SNN 27.41 0.43
Smucker SJM 130.75 2.59
Snap SNAP 15.50 -0.04
Snap-On SNA 283.01 -2.03
Snowflake SNOW 188.12 0.10
SOQUIMICH SQM 48.62 -0.68
SoFiTech SOFI 7.53 -0.19
Sony SONY 97.41 -0.75
Southern SO 69.63 -0.69
SoCopper SCCO 78.48 -1.20
SouthwestAir LUV 28.11 -0.61
SouthwesternEner SWN 6.48 -0.17
Splunk SPLK 152.69 0.06
Spotify SPOT 198.68 -4.67
StanleyBlackDck SWK 92.86 -1.44
Stantec STN 78.61 -0.38
Starbucks SBUX 91.77 -0.93
StateStreet STT 74.69 -1.18
SteelDynamics STLD 112.35 0.75
Stellantis STLA 21.34 -0.40
Steris STE 218.88 -2.39
Stevanato STVN 27.46 -0.72
StifelFinancial SF 68.95 -0.19
STMicroelec STM 42.56 -0.99
Stryker SYK 313.68 -0.61
SumitomoMits SMFG 9.75 -0.10
SunComms SUI 130.93 -2.25
SunLifeFinancial SLF 50.02 -0.66
SuncorEnergy SU 31.49 -0.49
SuperMicroComp SMCI 318.23 -8.08

Net
Stock Sym Close Chg

Suzano SUZ 10.64 -0.05
Symbotic SYM 40.43 -0.84
SynchronyFinl SYF 36.47 -0.49
Synopsys SNPS 507.87 -1.81
Sysco SYY 74.67 -0.23

T U V
TAL Education TAL 11.30 -0.49
TC Energy TRP 38.88 -0.60
TD Synnex SNX 103.70 0.03
TE Connectivity TEL 129.13 -1.61
Telus TU 18.18 -0.18
Ternium TX 38.98 -1.38
TFI Intl TFII 131.01 -4.37
TIM TIMB 17.72 0.24
TJX TJX 94.39 -1.48

s T-MobileUS TMUS 164.27 1.19
TPG TPG 38.80 -0.23
T.RowePrice TROW 105.74 -0.82
TaiwanSemi TSM 102.95 1.28
TakeTwoSoftware TTWO 160.38 -1.50
TakedaPharm TAK 14.86 -0.15
Tapestry TPR 35.84 -0.63
TargaResources TRGP 81.49 -1.04
Target TGT 138.74 -2.33
TechnipFMC FTI 18.76 0.11
TeckResourcesB TECK 36.93 -0.88
TeledyneTech TDY 425.41-11.16
Teleflex TFX 244.94 -0.97
Ericsson ERIC 6.05 -0.05
TelefonicaBrasVIV 10.29 0.06
Telefonica TEF 4.09 -0.02
TelekmIndonesia TLK 25.59 -0.21
TempurSealy TPX 49.06 -0.36
Tenaris TS 31.32 -0.04
TencentMusic TME 8.71 -0.30
TenetHealthcare THC 78.74 -2.22
Teradyne TER 102.86 -1.23
Tesla TSLA 215.55 -4.36
TetraTech TTEK 161.99 0.22
TevaPharm TEVA 11.03 0.03
TexasInstruments TXN 162.42 -1.47
TexasPacLand TPL 1471.40 -3.74
TexasRoadhouse TXRH 118.20 0.10
Textron TXT 77.08 -0.47
ThermoFisher TMO 539.25 -2.75

s ThomsonReuters TRI 147.88 0.30
3M MMM 106.08 -1.56
Toast TOST 16.89 -0.41
Toll Bros TOL 98.89 -1.11
TopBuild BLD 364.26 -3.62
Toro TTC 90.57 0.52
TorontoDomBk TD 59.11 -0.50
TotalEnergies TTE 63.18 -1.30
ToyotaMotor TM 194.14 -1.46
TractorSupply TSCO 227.53 3.26
TradeDesk TTD 64.50 0.74
Tradeweb TW 95.23 -0.45
TraneTech TT 244.43 -1.09

s TransDigm TDG 1031.75 4.43
TransUnion TRU 68.74 -1.07

s Travelers TRV 197.50 0.79
Trex TREX 79.80 -1.07
Trimble TRMB 49.30 -1.01
Trip.com TCOM 35.91 -0.64
TruistFinl TFC 35.78 -0.40
Twilio TWLO 72.01 ...
TylerTech TYL 419.54 2.33
TysonFoods TSN 54.31 -0.32
UBS Group UBS 29.14 -0.33
UDR UDR 37.49 -0.85
UFP Inds UFPI 114.22 -1.77
U-Haul N UHAL/B 62.98 -1.10
U-Haul UHAL 65.24 -0.57
US Foods USFD 46.16 0.30
UWM UWMC 6.10 -0.15
Uber UBER 63.12 -0.53
Ubiquiti UI 125.50 -0.23
UiPath PATH 21.62 -0.47
UltaBeauty ULTA 472.76 -3.25
Unilever UL 47.72 -0.47
UnionPacific UNP 235.81 -0.40
UnitedAirlinesUAL 37.88 -1.05
UnitedMicro UMC 7.64 -0.19

Net
Stock Sym Close Chg

UPS B UPS 154.56 -0.77
UnitedRentalsURI 550.32-10.81
US Bancorp USB 40.82 -0.56
US Steel X 47.22 -0.01
UnitedTherap UTHR 222.25 3.53
UnitedHealthUNH 524.94 5.79
UnitySoftwareU 32.98 -1.12
UnivDisplay OLED 174.10 -4.56
UniversalHealthBUHS 154.71 -3.24
UnumGroup UNM 45.40 0.16
VICI Prop VICI 30.58 -0.52
VailResorts MTN 214.11 2.27
Vale VALE 14.06 -0.25
ValeroEnergyVLO 126.31 -2.99
VeevaSystems VEEV 201.89 -5.33
Ventas VTR 48.02 -1.33
Veralto VLTO 75.88 1.33
VeriSign VRSN 201.84 -0.60
VeriskAnalytics VRSK 236.67 -0.36
Verizon VZ 38.87 -0.42

s VertexPharm VRTX 433.76 -3.73
Vertiv VRT 49.26 -0.70
Viatris VTRS 11.46 -0.29
VinFastAuto VFS 5.77 -0.26
Vipshop VIPS 15.76 -0.36

s Visa V 266.63 1.39
s Vistra VST 39.72 0.40
Vodafone VOD 8.57 -0.05
VoyaFinancial VOYA 70.11 0.17
VulcanMatls VMC 221.26 -1.12

W X Y Z
WEC EnergyWEC 81.31 -1.26
WEX WEX 196.07 -2.31
W.P.Carey WPC 66.05 -0.96
WPP WPP 45.44 -0.87
Wabtec WAB 125.82 -2.34
WalgreensBootsWBA 22.17 -0.70
Walmart WMT 161.07 -0.76
WarnerBrosAWBD 10.16 -0.19
WarnerMusicWMG 35.80 -0.14
WasteConnectionsWCN 146.72 -0.11

s WasteMgt WM 181.47 0.70
Waters WAT 302.51 -5.62
Watsco WSO 392.54 -9.52
WebsterFin WBS 48.79 -0.68
WellsFargo WFC 46.67 -0.15
Welltower WELL 89.64 -1.68
WescoIntl WCC 169.12 -0.36
WestFraserTimberWFG 82.07 -3.03
WestPharmSvcsWST 339.51 -6.99
WesternDigitalWDC 52.32 0.09
WesternMidstrmWES 27.82 -0.28
Westlake WLK 133.51 -1.51
WestRock WRK 40.49 -0.75
WeyerhaeuserWY 32.47 -0.60
WheatonPrecMetWPM 46.04 -1.77
Williams WMB 33.99 -0.58
Williams-SonomaWSM 203.92 0.92
WillisTowersWTW 247.07 1.28
WillScotMobileWSC 42.73 -0.11
Wingstop WING 273.49 1.79
Wipro WIT 5.69 -0.06
Wix.com WIX 125.13 -0.97
WoodsideEnergyWDS 20.19 -0.17
Woodward WWD 135.37 -0.88
WooriFinl WF 28.15 -0.10
Workday WDAY 281.32 0.43
WynnResortsWYNN 91.16 -3.40
XP XP 25.47 -0.03
XPO XPO 81.23 -4.28
XcelEnergy XEL 60.09 -0.82
XPeng XPEV 10.10 -0.52
Xylem XYL 109.69 -1.27
YPF YPF 15.00 0.09
Yum!Brands YUM 129.08 -0.73

t YumChina YUMC 34.93 -1.20
t ZTO Express ZTO 18.04 0.05
ZebraTech ZBRA 239.17 -4.35
Zillow C Z 51.92 -0.54
Zillow A ZG 50.59 -0.56
ZimmerBiomet ZBH 122.23 -0.41
Zoetis ZTS 190.90 -2.09
ZoomVideo ZM 67.95 -1.15
Zscaler ZS 225.33 -6.85

Net
Stock Sym Close Chg

A B C
AECOM ACM 87.41 -1.42
AES AES 17.40 -0.49
Aflac AFL 82.83 0.30
AGCO AGCO 115.10 -3.19
Ansys ANSS330.24 2.82
APA APA 30.81 -0.46
ASE Tech ASX 8.63 -0.09
ASML ASML 712.27 5.77
AT&T T 16.41 -0.03
AbbottLabs ABT 113.93 0.17
AbbVie ABBV 162.04 0.56
AcadiaHealthcare ACHC 83.53 -1.29
Accenture ACN 353.65 0.38
Adobe ADBE 596.10 -1.58
AdvDrainageSysWMS 131.21 0.92

s AdvMicroDevicesAMD 160.17 1.43
s Aegon AEG 5.82 0.03
AerCap AER 73.13 -0.59
AffirmHldgs AFRM 41.01 0.03
AgilentTechsA 128.12 -2.41
AgnicoEagleMinesAEM 48.98 -1.22
AirProducts APD 260.14 -0.31
Airbnb ABNB 134.98 -0.04
AkamaiTech AKAM 117.71 -0.76
Albemarle ALB 120.70 -5.25
Albertsons ACI 22.01 -0.28
Alcon ALC 76.45 -1.89
AlexandriaRlEstARE 123.19 -3.37

t Alibaba BABA 68.93 -0.53
AlignTech ALGN 259.56 -7.90
Allegion ALLE 118.72 -0.69
AlliantEnergy LNT 49.54 -0.74

s Allstate ALL 152.55 1.05
AllyFinancial ALLY 32.55 -0.49
AlnylamPharm ALNY 188.56 1.07
Alphabet A GOOGL 141.47 -1.02
Alphabet C GOOG 142.89 -1.19
Altria MO 40.74 -0.23
Amazon.com AMZN 151.71 -1.45
Ambev ABEV 2.69 ...
Amcor AMCR 9.46 -0.12
Amdocs DOX 90.29 -0.08
Ameren AEE 70.32 -0.89
AmericaMovilAMX 18.05 -0.30
AmerAirlinesAAL 12.93 -0.26
AEP AEP 79.73 -1.25
AmerExpressAXP 181.00 0.03
AmericanFin AFG 116.72 -0.54
AmHomes4RentAMH 35.24 -0.05
AIG AIG 66.75 -0.47
AmerTowerREITAMT 204.95 -3.10
AmerWaterWorks AWK 128.42 -1.99
AmericoldRealty COLD 29.18 -0.90
Ameriprise AMP 372.06 -1.41
Ametek AME 160.07 -3.54
Amgen AMGN 304.08 0.60
AmkorTech AMKR 30.61 0.01
Amphenol APH 95.33 -0.81
AnalogDevicesADI 185.43 -2.36
AngloGoldAshAU 16.23 -0.26
AB InBev BUD 62.72 -0.89
AnnalyCap NLY 19.07 -0.27
Aon AON 303.26 2.94
ApellisPharm APLS 65.92 -0.38
APi Group APG 31.45 -0.05
ApolloGlbMgmtAPO 96.06 0.60
Apple AAPL 182.68 -0.95
ApplMaterials AMAT 153.37 -0.39
Applovin APP 41.18 0.46
Aptargroup ATR 126.69 -0.12
Aptiv APTV 78.86 -1.93
Aramark ARMK 28.85 -0.11
ArcelorMittalMT 26.06 -0.09
ArchCapital ACGL 78.67 0.50

t ADM ADM 68.92 -0.18
AresMgmt ARES 115.69 -1.24
argenx ARGX 372.44 -5.69
AristaNetworks ANET 248.99 -4.27
Arm ARM 69.86 1.38
AscendisPharma ASND132.40 -1.10
AspenTech AZPN 198.11 -0.29
Assurant AIZ 166.13 1.64
AstraZeneca AZN 66.25 -1.02
Atlassian TEAM 236.97 -3.59
AtmosEnergyATO 112.74 -1.34
Autodesk ADSK 238.47 -3.03
Autoliv ALV 102.30 -2.17
ADP ADP 235.39 0.11
AutoZone AZO 2669.21 -0.35
Avalonbay AVB 178.38 -1.77
Avangrid AGR 31.27 -0.63
Avantor AVTR 21.37 -0.47
AveryDennisonAVY 196.37 0.19
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MARKETS

The Coinbase lawsuit is central to the SEC’s crypto effort.

BE
NJ
AM
IN
GI
RE
TT
E/
BL
OO
M
BE
RG

NE
W
S

Diamond Sports Group has
reached a restructuring agree-
ment with creditors, with sup-
port from Amazon, which will
make a minority investment in
the bankrupt regional sports
broadcaster.
Amazon has agreed to pro-

vide Diamond’s local channels
through Prime Video, in which
Prime Video will become Dia-
mond’s primary partner where
viewers can purchase direct-
to-consumer access to stream
games of more than 40 major
sports teams across the U.S.,
Diamond said Wednesday.
Viewers will be able to stream
Major League Baseball, Na-
tional Basketball Association
and National Hockey League
games through Prime Video.
The Wall Street Journal re-

ported last month that Ama-
zon was in talks to partner
with Diamond on a streaming
deal.
The restructuring agree-

ment, supported by most of
its largest creditor groups,
will provide Diamond with a

$450 million loan to finance
the remaining bankruptcy pro-
ceedings and pay down debt.
Some large holders of Dia-
mond’s debt have agreed to
swap into equity and become
owners of the reorganized
company.
Diamond has also reached

an agreement in principle
with its parent company, Sin-
clair Broadcast Group, to set-
tle litigation that alleged the
parent company took $1.5 bil-
lion out of the company before
it went bankrupt. Sinclair,
which denied the allegations,
has agreed to pay Diamond
$495 million in the settlement,
which will go toward support-
ing the reorganization plan
and pay creditors, Diamond
said.
Diamond filed for bank-

ruptcy early last year after a
decline in cable viewership
made it difficult for the com-
pany to continue paying the
broadcast rights to major
league sports teams it had
previously agreed to.

—Lauren Thomas
contributed to this article.

BY ALEXANDER GLADSTONE

In the deal, viewers will be able to stream NBA and other professional sports through Amazon’s Prime Video.
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The Organization of the Pe-
troleum Exporting Countries
expects global oil demand to
slow next year, even as it
raised its economic forecast as
easing inflation spurs global
growth.
The Vienna-based oil-pro-

ducers’ cartel said in its
monthly oil-market report
that it sees oil-demand growth
at 1.8 million barrels a day in
2025, supported by a solid
Chinese economy. The esti-
mate is below this year’s de-
mand growth forecast, which
the group left unchanged at
2.2 million barrels a day.
OPEC anticipates global

economic growth will pick up
next year and reach 2.8% from
an estimated 2.6% this year, as
central banks are expected to
cut interest rates starting
from the second half of 2024.
“Non-OECD economies—in-

cluding the key oil-consuming
economies of China and India,
along with other Asian devel-
oping economies—are set to
continue their healthy growth
levels and be responsible for a
large part of next year’s global
economic growth,” the group
said Wednesday.
U.S. economic growth is

forecast to rise to 1.5% in 2025
from an estimated 1% this year.
In the eurozone, economic
growth is expected at 1.2% in
2025 from 0.5% this year.
The cartel’s latest report

comes as oil futures have
slumped more than 20%, hav-
ing approached $100 in Sep-
tember, with market senti-
ment divided between
concerns over weaker eco-

Supreme Court case that pro-
vided a definition for invest-
ment contracts, a class of se-
curities different from stocks
and bonds. Most cryptocurren-
cies qualify as investment con-
tracts, the SEC says. That
means Coinbase can’t trade
them without following the
same rules as the New York
Stock Exchange or Wall Street
brokerages, according to the
agency.
The Coinbase lawsuit is

central to Gensler’s effort to
police crypto. Instead of inves-
tigating hundreds of tiny
startups that create digital
coins, the SEC has switched to
probing and pressuring the
handful of big exchanges that
sell coins to the public. Last
year, it also sued Binance, the
world’s biggest crypto trading
platform, and Kraken, the sec-

ond-largest exchange based in
the U.S.
Coinbase says most crypto-

currencies are commodities,
not securities. Investors may
hope they go up in value, just
like collectors of baseball cards
or Beanie Babies do, but that
isn’t enough to make them se-
curities, Coinbase says.
Crypto assets don’t carry

rights such as dividends or
make other contractual com-
mitments, which takes them
outside the SEC’s jurisdiction,
Coinbase argues.
“It’s the difference between

investing in Beanie Baby Inc.
and buying Beanie Babies,”
said William Savitt, an attor-
ney for Coinbase.
Coinbase also argues the

1946 Supreme Court case that
set a definition for investment
contracts, SEC v. Howey,

doesn’t capture exchanges.
Howey involved an initial sale
of interests in orange groves
and the cut of citrus profits in-
vestors received. When crypto
assets trade hands on a sec-
ondary market, the initial
seller is no longer involved.
SEC lawyers said cryptocur-

rencies don’t have to promise
“ongoing obligations or rights”
for the asset sales to be regu-
lated. What matters is how
they are marketed and
whether the buyer is relying
on the coin creator to do
things that drive its value
higher.
“We think they are making

up a new test” for investment
contracts, SEC enforcement at-
torney Jorge Tenreiro said of
Coinbase’s arguments.
One of Coinbase’s defenses

against the SEC’s lawsuit is
the major questions doctrine,
which calls for restricting fed-
eral agencies from enacting
regulations with vast eco-
nomic and political signifi-
cance without first getting ex-
plicit direction from Congress.
In Wednesday’s hearing, a

Coinbase lawyer argued that
the “major questions” doctrine
would require the dismissal of
the SEC’s complaint against
Coinbase. Congress hasn’t
granted the SEC the authority
to regulate crypto but the
agency has taken matters into
its own hands, she said. If the
court were to accept the SEC’s
definition of security in the
Coinbase case, that would have
“legislative implications” and
“affect the whole industry.”
Failla questioned whether

the major-questions doctrine
applied to the Coinbase case.
“I’m just not sure the crypto
industry is so major and so ex-
traordinary that I need to find
it here,” the judge said.

NEW YORK—A federal
judge on Wednesday ques-
tioned whether allowing the
Securities and Exchange Com-
mission to impose its regula-
tions on Coinbase would give
the agency sway over markets
it doesn’t have authority to
supervise.
“I want to understand how

your standard does not sweep
in the collectible market or
commodities,” U.S. District
Judge Katherine Polk Failla
told SEC lawyers in the court-
room. “It is a real fear that I
have that your argument is
just sweeping too broadly.”
Failla is considering Coin-

base’s request to dismiss the
SEC’s civil lawsuit against it
filed in Manhattan federal
court. She didn’t rule at the
end of Wednesday’s five-hour
hearing but is expected to de-
cide in the coming months. If
she allows all or part of the
case to continue, the lawsuit
could be headed for trial next
year.
The SEC sued Coinbase in

2023 after years of Chair Gary
Gensler warning that crypto
trading platforms operate ille-
gally in the U.S. The case is
central to the SEC’s quest to
oversee the crypto market and
its biggest gatekeepers, such
as Coinbase.
The SEC says Coinbase ille-

gally lists at least 12 tokens
that qualify as securities. Coin-
base’s wallet service, which al-
lows users to hold their own
digital coins, and its staking
program, which allows them to
earn interest on their tokens,
also operate illegally, the SEC
says.
The SEC anchors its claim

over crypto in a 78-year-old

BY DAVEMICHAELS
AND VICKY GEHUANG

the S&P 500 trading lower. All
but one of the Magnificent
Seven big tech stocks re-
treated, with Tesla falling 2%,
Amazon.com dropping 0.9%
and Class A shares of Google
parent Alphabet losing 0.7%.
Meta Platforms added 0.2%.
Traders on Wednesday low-

ered the probability they as-

signed to the Fed having cut
interest rates from current
levels by its March meeting,
according to CME Group’s
FedWatch tool.
By year-end, traders see a

roughly 60% chance that the
central bank will have lowered
its benchmark rate at least 1.5
percentage points, implying at

chief executive and chief in-
vestment officer at Genter
Capital Management. “People
were talking about six rate
cuts during the year. The
numbers aren’t there to really
justify it.”
The S&P 500 fell 0.6%,

while the Dow Jones Indus-
trial Average slipped 94.45
points, or 0.3%. The tech-
heavy Nasdaq Composite de-
clined 0.6%. The S&P 500 is
down 0.6% in 2024, while the
Dow is down 1.1% and Nasdaq
is down 1%.
The yield on the benchmark

10-year U.S. Treasury note
rose to 4.103%, its highest 3
p.m. level in more than a
month, from 4.064% on Tues-
day.
Higher yields tend to weigh

on stock prices. They give in-
vestors options for earning re-
turns at a lower risk than in
the stock market. They also
reduce the worth of compa-
nies’ future cash flows in cal-
culations that are commonly
used to determine the value of
a stock.
The declines were broad

based, with all 11 sectors of

least six quarter-percentage-
point cuts. A day earlier, they
saw a roughly 80% probability
of that scenario. Fed officials,
meanwhile, anticipated at
least three rate cuts this year
at their December meeting.
Fed governor Christopher

Waller said Tuesday that a
continued decline in inflation
would allow the central bank
to cut interest rates this year.
But as long as labor markets
and economic activity are
solid, he saw “no reason to
move as quickly or cut as rap-
idly” as in previous rate-cut-
ting cycles.
“You can drive a truck

through the spread between
what the market expects and
what the Fed is telegraphing,”
said Hans Olsen, chief invest-
ment officer at Fiduciary
Trust. “The data is suggesting
that perhaps the Fed is more
right than the market.”
Among individual stocks,

Spirit Airlines slumped 22%
after a 47% decline Tuesday. A
federal judge blocked a plan
by JetBlue Airways to buy
Spirit for $3.8 billion.
Investors turned to the

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS
Applications $186,812,947,800
Accepted bids $58,303,747,800
" noncompetitively $563,825,300
" foreign noncompetitively $0
Auction price (rate) 98.286069

(5.185%)
Coupon equivalent 5.363%
Bids at clearing yield accepted 61.38%
Cusip number 912797JX6

The bills, dated Jan. 23, 2024,mature onMay21, 2024.

19-YEAR, 10-MONTHBONDS
Applications $32,901,510,400
Accepted bids $13,000,010,700
" noncompetitively $63,689,400
" foreign noncompetitively $0
Auction price (rate) 104.269985

(4.423%)
Interest rate 4.750%
Bids at clearing yield accepted 5.31%
Cusip number 912810TW8

The bonds, dated Jan. 31, 2024,mature onNov. 15,
2043.

safety of some traditionally
defensive stocks, including
food makers and healthcare
companies. J.M. Smucker rose
2%, Campbell Soup gained
1.3% and Humana added 2%.
The Stoxx Europe 600 fell

1.1%. At midday Thursday,
Japan's Nikkei 225 was up
0.45%, but the Shanghai Com-
posite was down 1.7%. S&P
500 futures fell slightly.

Stocks Fall After Strong Retail-Sales Data
Report causes
investors to scale
back hopes for
sharp rate cuts
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Stock indexes fell deeper
into negative territory for
2024 as investors dialed back
their expectations for how
quickly the Federal Reserve
may start cutting interest
rates.
Retail sales rose a season-

ally adjusted 0.6% in Decem-
ber from a
month earlier,
according to
data released

on Wednesday, a larger in-
crease than economists ex-
pected. The sign of economic
strength could lessen the
chance that central bank offi-
cials will cut interest rates as
much as markets had previ-
ously expected, some inves-
tors said.
“The hopes are waning that

we’re going to see aggressive
rate cuts,” said Dan Genter,

WEDNESDAY’S
MARKETS

nomic growth and escalating
tensions in the Middle East
following attacks from Iran-
backed Houthis on commercial
ships in the Red Sea.
Brent crude, the interna-

tional benchmark, currently
trades around $77 a barrel, af-
ter touching $80 a barrel last
week. WTI, the U.S. oil gauge,
is trading around $71 a barrel.
“Crude oil futures prices

extended their decline in De-
cember, reaching their lowest
levels since late June,” OPEC
said. “This downward trend
was primarily driven by sell-
ing pressure from speculators,
with a consistent increase in
bearish positions observed
among money managers.”
OPEC and its allies in No-

vember agreed to voluntary
output cuts totaling around
2.2 million barrels a day over
the first quarter of this year, a
move expected to shore up
prices amid concerns over
weaker economic growth.
Despite continuing cuts by

Saudi Arabia and other mem-
bers, the cartel produced more
crude oil in December on higher
output from Nigeria and Iraq.
Overall crude oil produc-

tion increased by 73,000 bar-
rels a day to 26.7 million bar-
rels a day compared with
November levels, the cartel
said, citing secondary sources.
Oil production from Nigeria

increased by 100,000 barrels a
day to 1.42 million barrels a
day in December from the pre-
vious month, while Iraq saw an
increase of 23,000 barrels a day
to 4.29 million barrels a day.
Saudi oil production, however,
fell by 12,000 barrels a day to
8.96 million barrels a day.

BY GIULIA PETRONI

OPEC Expects
Demand for Oil
To Slow in 2025

Judge Questions SEC Plan to Impose
Regulation Over Coinbase Exchange

Diamond Sports Reaches Restructuring Deal With Amazon
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